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CHARTERED 1822 


H >, 
THE FARMERS’ LOAN & TRUST| HARVEY Fisk & Sons |""OR jer orem ae 


COMPANY Members New York Stock Bzchange NEW YORK 
120 B d N Y k 187 Old Bread Street, Londen, &. 6. 8 
roadway ew Yor a 
16, 18, 20 and 22 Willlam Street HARRIS, a, CO., Ine. 
676 Fifth Avcnue, at 41et Street aaetiatnaninaens 
gtk Cndicen Ease, oh tend Oareet HARRIS TRUST & SAVINGS BARR 
REW YORK Cerrespondents: NEIDECKER & CO.,LTD — 
9-18 King William St., palities ‘and Sorporations 
MANAGEMENT OF ESTATES London, E.C. 4, England. i Ry pr 
CARE OF SECURITIES NEIDECKER ET CIE, BONDS FOR INVESTMENT 
20 Place Vendome, List 
BOMESTIC AND FOREIGN BANKING Paste, Deane, en Application 


Oabie Address SABA, NEW YORE 





FOREIGN EXCHANGE 
LETTERS OF CREDIT WHITE, WELD & CO. 
COMMERCIAL LETTERS =. 

ACCEPTANCES mans IP Underwrite and distribute 

THE investment issues. Act as 

\ fiscal agents for domestic 

MECHANICS Anv METALS Te akin ecapteaee. 

— ieee NATIONAL BANK 

ii ia pred \OF THE CITY OF NEW YORK} BosToN NEWYORK CHICAGO 

and New York Clearing House Cable Address ‘‘Whiteweld” 





© [ Capital, Sarpius, Profits - $26,000,000 
Deposits Dec. 31,1925 . . $332,000,000 


Foreign Exchange Trast Service EDWARD B. SMITH &CO. 


Bond Department! 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


Investment Securities 








GARFIELD 


NATIONAL BANK 
23rd oar a Vaatee 
FTH A 
penne ered $1 The New York 
Captizi, ” arpis, = 200 6 . 
~ & Bank for the Builders of Business Trust Company The Chase National Bank 


of the City of New York 


PHILADELPHIA NEW YORK 

















U. S. — 57 BROADWAY 
' . Capital . . ‘ ‘ + $20,000,000.06 
GOV E R N fel ENT Capital, Surplus & Surplus and Profits e +  27,178,043.06 
OBLIGATIONS is Deposits (Dec. 81, 1925)  . 664,608,765.07 
Wholesalers to Banks and Brokers Undivided Profits ALBERT H. WIGGIN 
$29 500,000 Chairman of the Board and Presideni 
CF CHILDS & Co, Sites DIRECTORS 
The Oldest House in America — ex " Winete coe 
Specializing Exclusively in ¢ Johp J. Mt } H. Wendell Endicem 
Government Bonds Somer N. Hih pie BH ~ —A 
ow Yort-Ontenge - Punsbuseis- Cleveland 100 Broadway Daniel C Ine Arthur G. Hoffmas 
Washington -8t.Loule- Kansas - ) ‘ wa . Edson White 
LosAngeles-Denver - Seattle - Minneapolis : nee . Miller eines £. Sloan, Jr. 
i = ote mn 57th St. & Fifth Ave, Edward T. Nichols Malcolm G. Chace 
Neweoomb Carlten Thomas N. McOarter 
“CHARTER NO. 1” , : ioe t hi tae leek bee 
P 40th S:. & Madison Ave, Carl J. Schmidlapp William H Woodin 
Ws invita Accounts 
FIRST NATIONAL BANK J 


PHILADELPHIA Member Fec'eral Reserve System and | Banks. Bankers. Oorperationg, ee ns 


N. Y. Clearing House Association | % meet or correspond with those who contem- 








LIVINGSTON E. JONES. President VPorsics amp Tavust Dseranrusnt Faocturet 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & OO., PHILADELPHIA 
Sth and Chestnut Streets 


@ORGAN GRENFELL & 0O., LONDON 
No. 22 Old Broad Street 


@ORGAN, HARJES & OO., PARIS 
14 Place Vendome 


Gesurities bought and sold on Commissior. 
Voresign Exchange, Commercia Oredits. 
Cable Transfers. 


Siveuias Retters for Travelers. svetiable ia all 
parts of the world. 

















*BROWN BROTHERS & CO, 


Established 1818 


PREILADELPHIA NEW YORE Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
_sNDON 





@. Baffern Taller James G. Wallace 


TAILER&@ 


622 Fifth Ave., New York 


lmvestment Securities 


a 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Geeurities Bought and Sold on Commission 





Poreign Exchange, Letters of Credit 





WEIDELBACH, ICKELHEIMER & CO. 


4 Wall Street 
SMBERS N.Y. STOCK EXOHANGE 


Gzecute orders for purchase and sale 
of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


490 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
SQemumercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 


PAU 


[Vor. 122. 








—PLL LLLP AL LAS 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
issuejLoans. 


Bille of Exchange, Telegraphic Trenefere, 
Letters ef Oredti 

on 
National Provincial Bank, Limited, London 


Mesers. Mallet Freres & Cie, Paris, 
and 
Principal Places in Merxice. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPIAENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


4 PINE STREET NEW TORE 














Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


investment securities beught and seld en cem- 
miesien. Travelers’ credits, available threugh- 
out the United States, Oubs, Puerte Rice, Merzice. 
Oentral America and Spain. Make eellectiens 
ip and issue Grafts and cable transfers en abeve 
seountrics 

Lendon Bankers: Midland Bank, Ltd. 





AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 





GRAHAM. Parsons & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


ESTABLISHED VALUE 
Foreign Correspondent: The British, , 








Foreign and Colonial Corp., Ltd. 











Investment Joouses and jJtawers eof Foreign Gute 
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KIDDER, PEABODY & CO. 


Founded in 1865 


BOSTON NEW_YORK 
PROVIDENCE, R. I. 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents o 


BARING BROTHERS & CO., Ltd. 
LONDON 





), & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROTHERS & CO., Ltd., 
London, 11 Lombard Street 





Lazard Brothers & Co. (Espana), Madrid 
zard Brothers a. Lt Antwerp 
Lazard Freres & Cie, Mayence 





oreign Exchange 
ht and Sold on Commission 
ers of Credts 


Securities Bouvh 





Redmond & Co.. 


New York Philadelphia 
Pittsburgh 


Baltimore Washingtea 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
80 Pine Street New York 


Dollar & Sterling Commercial Letters 
of Credit 

Financing Importations of 

Foreign Exchange 

Correspondents of 


FREDK HUTH & CO., Londos 


Prodaec 
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Lee, Higginson & Co: |Goldman, Sachs & Co. MILLETT, ROE & Co. 


NEW YORK 











Investment Bankers as ae mpi 
SAN FRANCISCO PHILADELPHIA 
ST, LOUIS onaTris INVESTMENT SECURITDE® 
Boston os 
New York Chicago MEMBERS 
Commercial Paper 
Higginson & Co. Investment Securities MEW YORK STOCK EXCHANGE 
80, Lombard St. Cemmercial Credits & Foreign Exchange 
London, E. C. Magee! Letters of Credit 
availab in all pa © world, 
re ee mee eee | le ee ee NEW YORK 








Hornblower & Weeks 


42 BROADWAY, NEW YORK RAILWAY 
EQUIPMENT BONDS 


Investment Securities 





MEMBERS Bonds 
NEWrTYORK, BOSTON AND 
CHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO Short Term Notes 
Members New York Stock Exchange Acceptances 
Direct wires to all principal markets 
3) BROADWAY NEW YORK Main Office: National City Bank Building 

Boston New York Chicago Uptown Office: 42nd 8t. at Madison Ave. 
Detroit Cleveland Providence 


Offices in More Than 56 Cities. 








Portland, Me. 


Established 1888 MITCHELL, HUTCHINS § CO Lage & Co. 


ilinmole Merchants Bank Bullding a 
GREEN, ELLIS & ANDERSON CHICAGO New vem ten Exchange 


Chicago Stock Exchange 



























































INVESTMENTS 
100 Broadway, New York KIDDER, PEABODY & CO Securities 
Telephone Rector 1969 9 
SsOSTOR BREW YORK 160 Broadway 208 So. La Salle St. 
PITTSBURGH, PA. WILKES-BARRE, PA NEW YORK CHICAGO 
Oemmenwealth Bidg. Miners Bank Bidg. 
PHILADELPHIA, PA, 
Packard Bidg. Underwriters Distributers 
Howe, Snow & Bertles R y T&C 
» Snow © OBINSON & CO. 
PARSLY BROs. & Co. Investment Securities NVEO TN! SNES See 
BANKERS NEW YORK DETROIT 26 EXCHANGE PLACE 
WEMBERS PHILADELPHIA 8TOCK EXCHANGE GRAND RAPIDS CHICAGO Park Place Office, 1 Park Place 
NEW YORK 
Investment Members New York Stock Exchange 
Securities 























1421 nl win al H. T HOLTZ & CO. — 
INVESTMENT ALDRED & CO. 



































40 Wall Stree 
Marshall Field, Glore, Ward & Co. SECURITIES atone 
20 WEST ADAMS STREET 
; CHICAGO 39 SOUTH LA SALLE STREET 
CHICAGO Fiscal Agents for 
Publie Utility and Hydro-Electrie 
88 WALL STREET p, nme 
NEW YORK 
Tuaver. BAKER & CO HarPER & TURNER|| Chas. D. Barney & Co. 
’ . Members New York Stock Exchange 
COMMERCIAL TRUST BUILDING Investment Bankers Members Philadelphia Stock Exchange 
P H | L A D E L P H | 7 Members Philadelphia Stock Exchange Established 1875 
INVESTMENT BANKERS STOCK EXCHANGE BUILDING Investment Securities 
PHILADELPHIA NEW YORK PHILADELPHIA 
Members Philadeiphie Stock Exchange 15 Broad Street 1422 Walnut Street 
Scranton Reading 
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Properties 
States serving 325,000 con- 
well-established 
public utility territories with 
2,000,000 population. 


sumers 


E 


invite 


inquiry 
garding facilities 
securities of the Associated 
Gas and Electric System. 


re- 
and 


Founded in 1852 


ee 


in 


i 


astern 


Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 


61 Broadway 


$30,000,000 


New York 








W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 





— | 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated tn 1905) 





Paid-up Capital and Surplue 
$75,000,000 


71 Broadway New York 











a 


5g 


6 Nacseuw St., N. Y. 


ALSO 


Established 1865 


Guaranteed Railroad and 
Telegraph Company Stocks 


High Grade Industrial and 
+ Public Utility Preferred Stocks 


AMKRaLC, 


Tel. 2780 Rector 
Members of N. Y. Steck Exchange 








Lf 


Members; Chi 


Merrill, Lynch & Co. 


Investment Securities 


‘ew York Stock Exchange 


go Stock Exchange 


eland Stock Exchange 
Detroit Stock Exchange 





Los Angeles 


Branch Offices in Chicago, Detroit 
Milwaukee, Denver and 


New York Offices 


Main Office-120 Broadway 
Uptown Office—il East 43rd St. 














Wholesale and retail offerings 
for all markets 


Cemplete issues or blocks 


of outstanding issues 


6? WALL STRERY 


dealers solicited 


timesiries frors out of town banks and 


ROGER B.WILLIAMS, JR. @ 


NEW YORK CITY 











LaceY SECURITIES CORPORATION | 


Originators and Distribu- 


tore 


of Lumber 


and 


Pulp and Paper Securities 











ei SO. LA SALLE ST., CHICAGO 
‘ dae Aae ¥ 4 ¢ Sy a 
RKooseveil vy rv, 











Founded 1787 





Seasoned 
Investments 





30 Pine Street 


New York 





MONICKPAL AND RAILROAL 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondent 
REMICK, HODGES & (¢ ®. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 




















a 





| GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


C9 


Originators and 
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CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baitimere 
Steck Exchanges 








FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 














St. Louis New York Chicago | 
New Orleane 


Boston 


Cincinnati 





















Distributors of 


Investment 
Securities 


- 

















GHANDLER & GOMPANY 


iNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 








(INVESTMENT SECURITIES 


De RippER, MASON & MINTON 
TELEPHONE HANOVER og 


24 Broab STRFEE NEw YORK 














CorFin, FoRMAN & Co. 


INCORPORATED 


39 SOUTH LASALLE STREET 


CHICAGO 











WELLINGTON & Co. 


Members New York Stock Exchange 
Afembers Pittsburgh Stock Exchange 


81 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
end Corporation Bonds 


14 Wall Street 
New York 














[ae 


AEAMESSCO_ 


LIMITED 


Business Established 1889 


CANADIAN | 


| Government, Municipal aCorporation || 


SECURITIES 


| 
| 
11 WALL STREET ~ NEW YORK | 


MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 








B. H. Porteous 
& Company 


Members Aontreal Stock Exchange 


17 St. John Street MONTREAL 

















WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 

ay 














Liquidation 


LIQUIDATION, 


THE FIRST NATIONAL BANK OF ORIS- 
KANY FALLS, located at Oriskany Falls in the 
State of New York, is closing its affairs. Al 
note-holders and other Creditors are hereby 
notified to present the notes and other claims 
against said association for payment. 

MILTON W. DAVISON, Cashier. 

Dated, December 21, 1925. 

THE FIRST NATIONAL BANK OF ORIS- 
EANY FALLS, located at Oriskany Falls in the 
State of New York, is succeeded by the First 
Trust & Deposit Company, which has taken over 
all the business of this institution, acquiring all 
its assets, and assuming al! ite liabilities. 


MILTON W. DAVISON, Cashier. 
Dated, December 21 1925. 
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Canadian 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up 
Rest and Undivided 
Profits 


Total Assets. 


$29,916,700.00 


30,613,488.81 
...755,147,876.00 


SIR VINCENT MEREDITH, Bart,, President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 


|; American Bank (owned and controlled by 


the Bank of Montrea!), 


In Mexico— Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA— —Barclays Bank (Dominion, 
Colonial & Overseas). Formerly The Colo- 
nial Bank (in which an interes* ‘s owned by 
the Bank of Montreal)? 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


amadian Municipal, Public Utility 
and Industria! bonde 


145 St. James St., Montreal 





Hamilton Toronto London, Ont., Winnipeg 











Mining Engineers 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





lecteie Railway Engineers 








le ————- ¥ H E—-—- —— 
BEELER ORGANIZATION 


ENGIMEERS AMD CONSULTANTS 


\raction-Trafffc- Equipment -Pewer 


| COORBMATION ov SERVICE IMPROVED 
is TRAFFIC FINAN- 


y aoe REPORTS Ar PRAICGALS MANAGEMENT 
x B62 Verdochat Awe. 








New York City | 





Vv 


PAP PP PLP PPD PPA PP PP PD LLP PL PPP PPP PPP PPP 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL 
RESERVE 


President and General Manager, Sir John Aled 
Assistant General Managers: 
R.A. Rumsey OC. W. Rowley F. M. Gibsos 


New York Office, 16 Exchange Place, 


2- Mt. LOGAN, 
STEPHENSON, {Agente, 
SOHN MORTON 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points, 


Travelers’ Cheques and Letters of Credit Issue@ 
available in all parts of the world. 

Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 
Lloyd’s Bank, Limited. 
The National Provincial & 
Union Bank of England, Ltd. 





20 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 


Trust Company 
49 Broadway, New York 





SIMON BORG & CO. 


fembers of New York Stock Exchange 
‘le. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesreooms 
14-16 Vesey Street 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Mentgemery, Ala. 
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Banque Nationale de Credit 


Capital * apm 


eee fre. 250,000,000 
Surplus __......-.--. frs. 102,760,000 
Deposits____.___--- fre. 2,607,751,000 
Head Office 
PARIS 


612 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 
Paid-up Capital 
IN NI ian os irene hi nen sag atin 
Reserve Liability of Proprietors_. 80,000,000 


$80,750,000 


Aggregate Assets 80th Sept. 19934 _$370,242,8692 
OSCAR LINES, General Manager 


408 BRANCHES and AGENCIES in the 
ustralian States, New Zealand, Fiji, Papua (New 
uinea), and London. The Bank transacte 
escription of Australasian Banking Busi 
Woo! and other Preduce Oredite arranged. 


Head Office, Londen Office, 
GEORGE STREET, a9, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








every 








International 
Banking Corporation 


OWNED BY 
NAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplusand Undivided 
Profits U.S. $14,000,000 
Branches in: 


THE NATIO 


China J 
Manchuria 
India 

Burma B 


I ondon 

San Francisco 
Spain 
Panama 


Exchange Banking a Specialty 


Royal Bank of Scotland 


Ineorporated by Royal Oharter 1727. 
Gapiteal (fully peid)............... 
Cash & Undivided Profits Oct, 1926_ £2, 464, 704 
Deposits Oct. 1925 £40,790,229 


Gead Office - St. Andrew Square, Edinburgh 
Genera! Manager: A. KE. Wright,O.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C, 2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 


pan 

Philippines 

ngapore 
tavia 

















Over 200 Branches Throughout Scotland, 
Gwery Description of British, Colonial and 
Poreign Banking Business Transacted, 


Correspondence Invited. 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Rebleand West Streets, Brooklyn, N, Y. City 


THE CHRONICLE 


Foreign 
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Benkers 





The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C3. 
Capital Paid-up & Reserve Fund 
$13,000,000 
$= £ 


The Compsay deals in British Govern 
Acceptances and Prime Trade B Bille. Money received on 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 
CABLES UDISCO LONDON 


ment Treasury Bills, Londen 




















BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD 


STREET, E. C. 38. 





Capital Subscribed . . « « 
Capital Paid Up and Reserves 


Deposits, etc., at 3lst Dec. 1925 


$5 = £1. 
$93,955,600 
21,686,230 
299,098,130 








879 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 

















NATIONAL BANK 
of EGYPT 





Head Office . . . . CAIRO 
FULLY PAID CAPITAL + £3,000,000 
RESERVE FUND «~ « «+ £2,425,000 





LONDON AGENCY 
5 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma. Ceylon, Kenya 
Oolony and at Aden and Zanzibar 


Subscribed Capital__...-_-.- £4,000,000 
Paid-Up Capstal pees £2,000 ,009 
en ll re £2,800 ,000 


The Bank conducts every description of banking 
and exchange business. 





| 
Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Our- 
DEN .tccrtncksanndunaeenseaean H$50,000 .000 | 
Paid Up Oapital (Hongkong Our- 
rency) snednecoeseetneenee | 
Reserve Fund in Sterling....-.---- £4 500 .000 
Reserve Fund in Silver (Hongkong 
0”, Se eet eee 
Reserve of Proprietors 
(Hongkong C urrency) _ _- H $20,000,000 | 
C. DE C. HU GHES, Agent 


86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of ~y oo banki ser vice 


between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 








‘NATIONAL BANK OF INDIA, Limited 








H $27,000,000 | Mauritius 
























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








FOREIGN BRANCHES 
New York London Constantinople 


And several! affiliations 
throughout the world 


Authorized Capital Lire 700.000 .000 
Surplus Lire 300.000.0060 


New York Agency, 62-64 William St. 


PHONE - John 1000 























English Scottish and Australian Bank, Ltd, 


Head Office § Gracechurch St., London, E. C, 
and $84 Branches & Agencies in Australie 
Subscribed Capital 


Paid-up Capital.............. £2 250.000 0 
Further Liability of Proprietors. £1.500.000 0 
Reserve Fund__.....--- £1,.950,000 0 


Remittances made by Telegraphic Tranefer, 
| Bille Negotiated or forwarded for Collection, 
Banking and Exchange business of every de 
ecription transacted with Australia 

E. M. JANION, Manage. 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C.3 
Capital putmeyeee 
Capital Paid U £ 60,006 
Reserve Fund 2 Undivided Profits. £1, ‘407, 611 

Branches tn India, Burmah, Ceylon Straits 

Settlements, Federated Malay States, China and 
and Dutch East Indies New York 
| correspondents, Bank of Montreal, 64 Wall St 


THE 


COMMERCIAL BANK OF SCOTLAND Lid. 


Established 1810. 








ssbhasetpel Castel. .cccccsscacses< £5,500,000 
Paid Up ie a a a a oan A ee 1,7F0,000 
ee, 2.) eS 1,800,0C0 
Deposits (3ist October, 1925). _ 84,150, 


Head Office: 14 seergs Street, Edinbu gh 
Alex. Robb, Gen Mer. » fagnus Irvine, Secretary 


Princes St. Office, 118 18 Princes St., Edinburgh 
London City Office, 62 Lombard St. 
Kingsway Branch, qeerie House, Kingeway 


Glasgow Chief Office, 113 Buchanen Street 
308 Branches & Sub-Offices throughout Scotlaad 
Trust and Execuury business undertaken. 


New York Agents: 
American Exchange-Pacifie National Bank 
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_ Bankers and Brokers @utsive New Dork 








JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
dovesiemed 1896. 





WH. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, th4. 


Matheny, Dixon & Ce. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








CINCINMAT? 


wenn nnn eeeeeeeeeeeeeeeoe—u5uqy05“nrrwers eeu es 


ROBERTS & HALL 
INVESTMENT SECURITIES 


Stocks, Bonds, Grain, Cotton 


MEMBERS 
Hew York Stock Exch Cincinnati Stock Exok. 
Obicago Board of Trade Cincinnati Cham .of Com. 
New York Ourb Market. 


Direct Private Wire to All Principal Cities 
487 Dizie Terminal! Bidg. CINCINNATI 

















POOR & COMPANY 


MUNICIPAL BONDS 


886 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnat! Securities 
GIiRCINNATI OHIO 


| tmenen 


— 








Loursvitea, ay. 


PAPA PPA DA PDD ADDO 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stockh Eachange 
108 @. Jefferson St. LOUISVILLE, EY 





SOUrtewnAS 


PLP LL LLL 


J J B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
188 South Sth St., LOUISVILLE, KY. 





_ 


PACIFIC COAST 











DE FREMERY 


343 Montgomery St. 








Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


& COMPANY | 


308 Van Nuys Bldg. 
LOS ANGELES 

















UNTER,DuLin &Co, | 


Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diege 
Hellywood 











A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch 
Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore, 
Tacoma 


Los Angeles 
Seattle 


Pasadena 
Spokane 








Stocks - Bonds - Grain - Cotton 








- | 418 Mentgemery St. 





Bond Department 
Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
HZunicipal & Public Utility 
BONDS 





Pacific Coast Securities 


@UNICIPAL—CORPORATIOB 
BONDS 


WILLIAM R. STAATS CG: 


~V¥~4 ANGELES 
SAN PRANCISCO 
SAN DIEGG 





J.R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisco 
O pest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Priorin lien tofirst mortgages 
on the best land in the West. 
Your inquiry is cordially invited 








We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Long Beach Pasadena Santa Barbars 





Quotations and Information 
on Pacific Coast Securities 


Established 1458 


SUTRO & CO. 


EA ermnbers 
Sen Fronctsco Stock and Bond Eschange 
San Prancisco Oakland 
Oakiand Bank Beildine 


Private Wire Gervies 120h and Breacway 





CHAPMAN DE WOLFE CO. 


861-363 Montgomery, Sree 
SAN FRANCISCO CALIF. 


Stocks and Bonds 
Information and Quotations om all Paeifis 
Coast Securities 
Members San Franciece Steck & Bend Sxehang> 





DES penchant en 


PPPDPD PPL PL LPL LPL DD PPL PL 


‘tom Municipal Bonds 


BOND DEPARTMENT 


IowA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


Ore MOINES SIXTH AND WALNUT 











PROVIDENCE 


BODELL & CO. 


18 WEYBOSSET STEEEY 
PROVIDENCE 


New York Bosten 





MIL VAU KEE 
PRPPAPDD DD DD LID D LL IP LD LD LD ID DDD DP PPP LPP PD PP PPP PPP PPD 


EDGAR, RICKER & CO, 


East Water & Mason Ste, 
MILWAUKEE, WIS. 


WANTED 
Wisconsin Public Serv. Corp, 


Securities 





Second Ward Securities Ce. 


Third end Cedar Sts. 
MILWAUKEE 


188 Bo. La Salle Ba. 
CHICAGO 


Specialiste Im 
Wisconsin Municipals 
and all 
High Grade Inveatments 








aTi.anta 


PBDI I III III II I III OOO 


MUNICIPAL AND CORPORATION BONDS 
~ 
THE 


NSoNHUNp 


corsew ete eee 


COMPANY 

















ATLANTA Ceoroia — 
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PAVONIA BUILDING STOCK 
CONEY ISLAND & BROOKLYN R. R. STOCK 
SAFETY CAR HEATING & LIGHTING STOCK STANDARD 
J. S. YOUNG PREFERRED STOCK Oo 
WOODWARD IRON COMMON STOCK I 
COMMERCIAL INVESTMENT TRUST 55S, 1928 -.. ES 
CENTRAL UNION GAS 58S, 1927 


THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York 


Telephone, Rector 7580 











Prteate Phones 
Pelephons Berdell Brothers pedir 
Rector Members New York Stock Exchange Boston 
8740 Public Utility Securities Baltimore 
100 Broadway, New York New Haven 























CARL H.PFORZHEIMER & CO, , 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 








American States Securities Co. 
All Issues 


General Gas & Electric Corp. 
Participation Certificates 
Georgia Light, Power & Railways 


Common Stock 


Republic a & Light Co. 


American oie & Light Co. 
Preferred Stock 


Electric Power & Light Corp. 
Second Preferred Stock 
Long Island Lighting Co. 
Preferred Stock 
Northern States Power Co. 
Preferred Stock 
Republic Railway & Light Co. 
Preferred Stock 


Standard Gas & Electric Co. 
Prior Lien 7‘; Preferred Stock 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO: 


5 Nassaw Street 
NEW YORE 



































Real Estate 


Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 


I 
60 Broadway, N. Y. 





ted 
Tel, Hanover 7044 








Wanted 
? ———— Missouri Pacific 7s, 1939 
American Tobacco 6s, 1944 Grand Trunk Western 4s, 1950 
International Carbon Common ae oe a* ana a 
. t 
International Carbon Preferred |||proy. of Britich Col ateee a 
M. W. Kellogg 6s, 1938 City of Berlin 6's, 1950 
Penna. Power & Light 6s, 1953 ne Seen _— 
° ror ° inn. ntario Paper 6s, 1935 
Tubize Artificial Silk 8s, 1933 Dominion Iron & Steel 5s, 1939 
Cuba Cane Sugar 7!4s & 8s, 1930 
_o Ernst @ Co. 
JOSE PH EGBERT 120 Broadway New York 
& Rector St., N. Y. Tel. Whitehall 8460 fern ei he 


























64 Wall St., N. ¥. 


Atlantic & Birm. 
lst 5s, due 1934 
Atl. Birm. & Atl. 


Inc. 5s, due 1930 


Burnoil Oil Burner 
Corporation 


Georgia & Florida 


Ist 5s, due 1956 


Wm.C. Orton & Co. 


Tel. Hanover 9600-9697 





——_—_—_—_—_—_: 





























Investments 


McKINLEY €° MORRIS 


Members New York Stock Exchange 


Sixty Broadway 


Telephone Hanover 1640 


New York 























ST. LOUIS 


Rice Stix Dry Goods Company Com, (new) 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co, 5s, 1924 

East St. Louis & Suburban 5s, 1932 
Union Elec. Lt. & Pr. of Mo. 7% Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 


Midland Coke & Iron 
Wire us your order. 


MARK C. STEINBERG & CO. 


Members New York Stock Erchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 


800 N, Broadway, St. Louis, Mo. 
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PALL PDAS S. 


[SUSAR]. 
ECURITIES 











Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 





Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com, 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
$0 Wall St., N. ¥. Tel. John 6428 




















Commercial/Solvents Corp. 
614% Notes due 1930 


Empire]Power Corp. 
Class,‘‘A’”” Common Stock 
When Issued 


Tucker, Anthony & Co. 


‘Members New York Stock Exchange . 
120 Broadway Rector 8301 
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OFFERINGS! 
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By-Products Coke 5 4s, 1945 
Central Indiana Power 6s & 7s 
Cent. & South West Util. stock 
Chicago Railway 4s & 5s, 1927 
Chicago City Conn. Ry. 5s, 1927 
Chic. No. Sh. & Milw. 6s, 1955 
Mich. Northern Power 5s, 1941 


40 Wall Street 
New York 





FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


Direct private wires to Chicago, Boston and Cincinnati 


No. American Light & Power Pfd. 
Southwestern Gas & Elec. 6s, 1957 
United Lt. & Ry. 6s, 1952; 6s, 1973 
American Public Utilities Stocks 
Chic. No. Sh. & Milw. 5s, 1936 
United Light & Power 6s, 1975 
Central Indiana Power Pfd. 


112 West Adams St. 
Chicago 














Delaware & Hudson 
ref. 4s, 1943 


Atchison Top. & Santa Fe 
gen. 4s, 1995 


Mil. Sparta & North West 
4s, 1947 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. Hanover 9501 











U. S. Rubber 
Reclaiming 
Common & Preferred 


C. H. HENSEL 


26 Exchange Place New York 
"Phone Bowling Green 3710 





























WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co; 
and 
Consolidated Water Co. of Uties 


Mohawk Valley Investment Corp} 


UTICA 





ST. LOUIS 
SECURITIES 


Lerenze E. Anderson & Co. 


Members of the New York Stoch Eschangs. 
T11 St, Charles St., 
ST. LOUIS 





We Specialize in 


Public Utility 
Bonds & Stocks 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 6084 








New York Railways Income 6s 





Bucyrus Co. Com. & Pfd. 
Piggly Wiggly Stores “A” 
Rolls Royce Com. & Pfd. 
Servel Corporation “B”’ 
Struthers Wells Com. & Pfd. 
Texon Oil and Land 

Utah Southern Oil 


KIiELY & HORTON 


40 Wall St., New York 
Phone: Johan 0890-4151 





Inter. Rapid Trans, 5s, 6s, 7s 

Third Ave. Adjustment 5s 

Railroad Securities Co. 4s 

United States Rubber 6)%s 

“Nickel Plate” 5'4s 

Wisconsin Cent.; Sup. & Dul. 4s 
Chic. & Alton 3s, 34s, Bonds & Ctfs. 
Minn. & St. Louis 4s, Bonds or Ctfs. 
lowa Central 4s, Bonds or Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 

















Midvale Steel 
5s, 1935 


U. S. Steel 
5s, 1963 


Oregon-Wash. RR. & Navig. 


4s, 1961 


D. H. SILBERBERG & CO. 


Members New York Stock Ezchange 
84 Pine St., N. Y. Tel. John 4860 





25 Broad St., N. Y. Phone Hanover 8521 


OFFERINGS WANTED 
25,000 
American Oilfields 6s 
1930 


F. M. Brown & Co. 


313 ist National Bank Building 
SAN FRANCISCO, CAL. 





City Investing Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 
11 Broadway NEW TORK, N. Vv. 





Tel. 6460 Bowling Green 





— -—- - 
— 





oO 





Atlantic*&’?Danville lst 4s, 1948 
Toledo Terminal 44s, 1957 

Cits. Gas of Indianapolis 5s, 1942 
Massillon El. & Gas Ist 5s, 1956 


PRINCE & 


St. Regis Hotel 


Chicago Cleveland Akron 








Piedmont & Nor. Ry. 5s, 1954 


Established 1878 


Members New York, Chicago and Cleveland Stock Exchanges 
NEW YORK 
26 Broad Street 


Telephone Broad 6321 
New port 


Mason City & Clear Lake 6s, 1932 
Western Maryland 4s, 1952 
Chicago & Alton 34s, 1950 
Pressed Steel Car Conv. 5s, 1933 


WHITELY 


13 East 47th St. 


New Haven Hartford 
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arn F. I LISM AN & CO. Romper News Lt. & Wat. 5s, 42 


Burlington Gas Light 5s, 1955 
Sees Gar mane NEW. Chicago Stock Yards 5s, 1961 

20 EXCHANGE PLACE, YORK Superior Water, Lt. & Pr. 4s, ’31 
Atlantal & Charlotte Air Line 414s, 1944 | Public Light & Power 5s, 1945 
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Atlanta & Charlotte Air Line 5s, 1944 Racine Water 5s, 1931 
WE DEAL IN Canadian Northern Coal & Ore Dock 5s, 1936|Mass. Real Estate Common 
Cincinnati Indianapolis & Western 5s, 1965 Union Public Service 6s, 1939 
Fonda Johnstown & Gloversville 414s, 1952 Emmett Irrigation District 6s 


New Orleans & Great Northern 5s, 1955 


Union Terminal of Dallas 5s, 1942 H. C. SPILLER & CO. 


Wabash Terminal 4s, 1954 INCORPORATED 
Galesburg Railway & Light 5s, 1934 27 State St. 63 Wall St. 
Galesburg Railway Light & Power 5s, 1934 Boston, 9, Mass. New York City 


Public Utilities of Evansville 6s, 1929 

















































—————— 
Jacksonville (Ill.) Railway & Light 5s, 1931 ff 
AND ALL RAILROAD AND FOREIGN SECURITIES Bull & Eldredge 
o> iemanenaee Members New York Stock Exchange 
Power and light operating companies 20 Broad St.,N. Y. Tel. Hanover 4760 
Alab P ©, ‘rred Stocks to yield 6. at we hn p 
abdama ower ebrasKa ower 
7% Preferred 7% Preferred Ti — 
Consumers Power Birmingham Electric ae resented 
6.6‘, Preferred 7% Preferred 5s, 1928 
Minnesota Power & Light Yadkin River Power 
7% Preferred 7% Preferred - 




















R U T T E R & GC O e "OFFERINGS WANTED 



























































Midland Coke & Iron Pfd. & Com, 
Houston Oil 6%s, 1935 
14 WALL ST., NEW YORK pate spe’ Illinois L. & P. 68 & 7s 
Mew York, Rector 439! Philadelphia, Rittenhouse 2267 Van Camp Packing 8s & Pfd. 

Cleveland Electric Sis, So, 1941 7 Members 8t. Leute Btock 5S &C ; 
Ohio Light & Power 5s, 1944 Guaranteed 300 N. Breadway ST. LOUIS, MO, 
Michigan Heat & Power 5s, 1935 come: Stocks 
Long Island Lighting 6s, 1948 
ae, Yreele Snare 6s, pans _ Beech Creek RR. Appalachian Power 6s, 2024 
eee Gece. anni Ste Carolina, Clinch. & Ohio 5% Central States Elec. 6s, 1945 


Chic. Milw. & St. P. -w.i.| Lackawanna RR. of N. J. Fisk Tire Fabric 614s, 1935 
po Ber tae Mineo Power 6, 1942 . , New Orleans Pub. Serv. 414s, ’3 


| ae andy Ny seeing sayy bo 1935; Curtis Publishing New Pfd. Rockford Electric 5s, 1939 









































Curtis Publishing Com. Rochester Railway 5s, 1930 
Virginian Railway Rochester Ry. & Lt. 58, 1954 
GUARDIAN DETROIT COMPANY Southwestern Pr. & Lt. 68, 2022 
gto itable Office Bldg. Pfd. 
120 Broadway New York Adams & Peck Equ : g 
Direct Private Wire to Detroit 20 Exchange Place New York Pennsylvania Pow. & Lt. Pfd. 
Telephone Bowling Green 5480 3 
United States and Chase, F alk & Kelley 
Canadian Issues TRIPP & ANDREWS ||| 59 wall Street New 1 ork City 
jon COON gy, Sow Yank Chey eaten Cee ————— 
Bran yon” = "OND. addell Anton Jurgens agg 4 my wg ig 
120 Broadwa New York ‘ Pitts. ake Erie Ist 6s, 
Telopione: Recter 1540. | chcctae Santa Fe Pres. & Ph’x 5s, 1942 














Int. Great No. Ist 6s, 1952 
Midvale Steel 5s, 1936 











GARDNER & CO. INGALLS & SNYDER 






















Members New York Stock Exchange Members New York Stockh Bschange 
; 100 Broadway New York 
20 BROAD STREET, N. Y. Tel. Hanover 0740 [ rivescranseshiqucaciea 
Long Island 4s_______- 1938-49 St. Louis Bridge 7s______ 1929 ae 
United States Steel 5s_1951-63 St. Louis San Fran. 5s__1931 Collateral Loans 
: 2 ere 1938 Chic. Hammond & W. 6s_1927 Short Term Securities 





St./L. Southw. Ist & 2d 4s_1989 N.& W.Poc.Coal & Coke 4s ’41 WELLINGTON BULL & CO.. lac 
st] 


Manitoba Southw. Col. 5s 34 “Omaha” Debenture 5s__1930 Bauitabie Building. 138 Breaéuc; 


Telepbone Rector 6088-9 
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West Point Mfg. Co. 
Lancaster Mills 

Berkshire Cotton Mfg. Co. 
Brookside Mills 

Baush Machine Tool 
Great Falls Mfg. Co. 


Dwight Mfg. Co. 
Ipswich Mills 


HOTCHKIN CO. 


68 State Street, Boston, Mass. 


Potephons Cable Address 
etm 0460 “Tockin” 








Comm’! Solvents 614s, 1930 
Maine Central RR. 6s, 1935 
New Brunswick Power 5s, ’37 


WALTER S. PLACE & CO. 


Established 1903 
42 Broadway 35 Congress Street 
New York Boston 
Telephone Hanover 2090 
Private telephone to Boston 























WANTED 


Continental G. & E. Corp. 
7s, Due 1954 


JOSEPH GILMAN 


Investment Seeurities 


34 Pine St., N. Y. Tel. John 3846 


Specialists in 
California and Detroit 
Securities" 


Sutro Bros. & Ce. 
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|Bklyn. City & Newtown RR. 5s, ’39 
Bklyn. Q. Co. & Sub. RR. 5s, ’41 
(Central Crosstown RR. 6s, 1922 
Columbus & 9th Ave. RR. 5s, 1993 
Lexington Ave. RR. 5s, 1993 





2 Wall Street, New York 





W2 Carnesie Ewen 


N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
2d Ave. 6% Rec. Ctfs. 14 Extd. ’18 
Southern Boulevard RR. 5s, 19465)! 
Westchester Elec. RR. 5s, 1943 
Yonkers Railroad 5s, 1946 


__ 


Phones Rector 3273-456 





























Atlantic Co., N. J., 
414% Building Bonds 


B.J.VanIingen&Co. 


46 Cedar St., 231 So. La Salle St., 
New York Chicago 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 





Investment Securities 
100 Broadway, New York City 











BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


The Oldest Established Investment House in 
yracuse, N.Y. 











Direct Private Wire to Our Correspondents 
4230 > season Rector 7350 | sew York a.” ca Chicage | 
JOINT STOCK LAND BANKS GUARANTEED 
Stecks and Bonds STOCKS 
Nehemiah Friedman & Co.) EDWARD B. SMITH & CO. 
INCORPORATED pa ay 1892 
Members N.Y. Exchange 
29 Broadway, New York 5N St NY. Restor 7880 
GLOVER & MACGREGOR Investments 
“y Commonwealth Bidg. PITTSBURGH, Pa, Securities 


. S. Dairy Products Corp. 
Michi ao Sead Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 








Cinc. Ind. & West. Ist 5s, 1965 
St. L., I. Mt. & So. Cons. 5s,’31 
Ky. & Ind. Term. 414s, 1961 

Penn. Sterling Cons. 4s, 1948 
New York Rys. Pr. L. 6s, 1965 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Georgia & Florida Ist 5s, 1956 
Denver & Salt Lake Ist 5s, ’43 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











DUNHAM 


io 
Iasestment Securtties 


Hanover Square New York 














E. G. Childs & Co., Inc. | 


Anaconda Copper 6s, 1953 

American Tel. & Tel. 5s, 1960 
Bell Telephone of Pa. 5s, 1960 
South West Bell Tel. 5s, 1954 


Great Northern 7s, 1936 

Missouri Pacific 6s, 1955 
Nickel Plate 54s, 1974-75 
Wabash 5!%s, 1975 





Appalachian Power rn 1941 
Alabama Power 5s, 1951 

Northern Ohio Power 7s, 1935 
Puget Sound Pr. & Lt. 5'%s, 1949 
Southeast. Pr. & Lt. 6s, 2025 
Southwestern Pr. & Lt. 5s, 1943 
Yadkin River Power 5s, 1941 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Bowling Green 9231 
Private Wire te St. Leuts 
Direct J elephone te Boston 













Consol. Gas, El. Lt. & Pr. 54s, 54 
Wire Wheel Corp. Pfd. 

Brooklyn Trust Co. 

Mechanics & Metals | 


A-H-NOLEMAR 


2 Rector St. Tel. Whitehall 3160 


; 











Nebraska Power 6s, 2002 
Arkansas Lt. & Pr. 6s, ’45 
Ohio Power 6s, 1953 

Nebraska Power 5s, 1949 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 

















Toledo Terminal 41s 
“Panhandle” 414s “A” & “B” 
St. Louis Bridge 7s 

Florida Southern 4s 

So. Ry.-Mobile & Ohio 4s 
Erie-Penna. Coll. 4s 

Cin., Hamil. & Dayton 414s & 5s 
Washington Terminal 31s 
Atlantic & Birmingham Ist 5s 
Coal River 4s 





Phene Hanover 9650-1-2-3 


—-— 


Northern Ohio Tr. & Lt. 4s & 5s 
Ft. Dodge, Des M. & So. 5s, 1938 
Portland Railway 5s, 1930 
Staten Island Edison 6s & 614s 
Richmond Light & RR. 4s 
Philadelphia Co. Cons. 5s, 1951 
Michigan Northern Power 5s 
Consolidation Coal 414s 
Steinway Railway 6s, Ctfs. 


Milwaukee El. Ry. & Lt. 6% Pfd. 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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HEILNER, KIN 


20 Broad Street, New York 








Wheeling and Lake Erie 4s, 1949 & 414s, 1966 
East Tennessee Va. Ga. cons. 5s, 1956 

New York Connecting 4's, 1953 

Argentine 6s, 1958 “B”’ 


Members New York Stock Exchange 


G & GOLDMAN 


Rector 8660 























First Mortgage 
Real Estate Bonds 
Ali Issues—Leading Houses 
Beught— Sold— Quoted 
MAY & COMPANY 


48 Broad &., N. ¥ Tel, Hanover 1708 





| 


Commonw. Lt.&P.Co.7% gold bonds, due 1962 
Columbia W. & L. Co. 6% gold bonds, due 1941 
United Utilities 6% gold bonds, due 1943 

Power Sec.Corp.C.T.6% gold bonds,due 1949 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Felophons Charles & Le ton Sts. 














OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY,N. J. 
Phone Montgomery 6488 





Baltimore, 
Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New Yorh Stockh Eschenges 


Calvert Butiding eiftnere. Se. 








Va.-Carolina Chem. 


New Common Receipts 


J 
25 Broad St. 


a 
E.H.STERN& CO. NEWYORK 








— 
POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New vo 
Phine Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


PRANK S. THOMAS, Mgr.Bank Stock Dept.| 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting 
Scranton & Wilkes-Barre Trac. 


Established 1865 


BIOREN & Co. 


410 —— bed Philadelphia 
Members ew and 
Bteck ow BI 





H. MOUNTAGUE VICKERS 


Established 1896 
49 Wall St., New York Hanover 2750 


Railroad and 
Foreign Bonds 











American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 

Finance Co. of America 

eryen, Wate Co. 

hio Traction Co. 

ennsylvania Water & Power Co. 
rocter & Gamble Co. 








Members N.Y. Stock Exchange. Hanover 9780 








Dominguez Oil 
Fields Company 


Martin Judge, Jr., & Co. 


Members San Francisoo Stock Exchange 
485 California Street 
SAN FRANCISCO 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 
York Stock Exchange 
einnati Stock Exchange 
Board of Trade 
ew York Cotton Exchange 
ew York Curb Mark:t 


—————S 


OFFICES 


New York City 
Detroit, Mich. 
Dayton, Ohio 


WESTHEIMER & COMPANY 
Erohange 


Members of the Now York Stock . 
Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Electric Power & Lt. 2d Pfd. 
Twin States G. Elec. 5s, 1953 
Long Island Lighting 6s, 1945 
United Gas & Electric 6s, 1945 
Long Bell Lumber 6s, 1943 


FROST & CO. 


116 Broadway, N. Y, Phone Recter 8177 











Central Mexico Light & Power Co. 6s, 1940 
Colorado Power Co. 5s, 1953 

Fort Dodge Des Moines & Southern 5s, 1938 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 

Ohio Power Co. 6s & 7s 
Queensboro Gas & Electric Co. 5s, 1952 
Texas:Power & Light Co. 6s, 2022 
Western Public Service 6s, 1950 


McDoweEL_, G 


IBB & Herding 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE 
Private Telophone to 


HANOVER 9460 
Boston and Philadeiphte 








Chicago Aurora 
& Elgin 
Deb. 6s, 1972 


Bought— Sold—Quoted 








MEMBERS Pree 


PACKARD BLOG-PHILADELPHIA 


ILADELPIHA NEw YORK 
ret ferrrennouse 2524 WHITEMALL 1994 
RACE 53364 CANAL 6426-7 -6-9 
womb J 


Lnuey, Buizzarp © Co. 
































BERTRON, GRISCOM & CO. INC 
INVESTMENT SECURITIES 


48 Wall Street 


. Lamd Title Buildie. 
NEW YORK 


PHILADELPHIA 








St. Joseph Ry. Lt. Ht. & Pr. 
5s, 1937 


St. Joseph Ry. Lt. Ht. & Pr. 
5s, 1946 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 














Continental Gas & Elec. 64s, 1964 
Continental Gas & Elec. 7s, 1954 
United Light & Power 6'4s, 1974 
United Light & Power 6s, 1975 
Municipal Service 5s, 1942 

Ft. Dodge, Des Moines & So. 5s, 1938 


BORER & ULLRICH 
421 Chestnut Street 
PHILADELPHIA 
N. Y. Tel. Canal 7364 
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265) TRADING DEPARTMENT G3? 
"WANTED ceenananaaananmanananeny 
Commonwealth We Specialize in 


Pp a , FOREIGN 
oe ‘ee GOVERNMENT and MUNICIPAL 
Due 1951 SECURITIES 


Biddle & Henry hb —— 


















































} 111 Broadway, New York Telephone Rector 0970 
~ deipha — Philadelphia Phone: Lombard 6521 —Protdence Phone: Ustos 8600 
Private Wire to New York Call Canal 8437 Baltimore Phone: —— mt sania sie a Phone: Liberty 5269 
en 
GIANT PORTLAND CEMENT CO. Prisate Wires io PrincipaT Aforkaie 9? Undid cabanas 
7% Cussugative F Pfd. Stock 
Dividends in arrears_ he be sik sin natin diaeceaaiaaiaalel 19% ew 
Paid in es  sermrenenesea ee neers 14% WILL BU 
Price—$50 per share. WE BUY 
ARTHUR C. RICHARDS & CO. Jones & Laughlin Steel Corp. Ist 5s, 1939 
24 CHESTNUT ST., PHILADELPHIA m 
Tel. Rittenhouse 4566 Union Steel Corp. Coll. Tr. 5s, 1952 
New York Phone—Hanover 6850 P 
a United States Steel Corp. Ist 5s, 1951 
Midland Valley Railroad United States Steel Corp. S. F. 5s, 1963 
Common at 38 
FOR SALE 
Midland Valley Railroad J.8.80LM ES &CO. . 
sone Members New York and Pittsburgh Stock Bschanges 
GEORGE N. FLEMING 
o Galewente Bulidine Philadelphia 120 Broadway, New York eas pone ondnion Bank Blidg.. Pittsburg? 
Telephone Lombard 6414 
Great Northern Power 5s, 1935 
4 Specteltets én Continental Gas & Elec. 64s, 1964 Indianapolis Lt. & Heat 5s, 1940 
Public tility Pfd Minnesota Power & Light 5s, 1955 
Mtn. States Power Com. & ° Mi ta P & Light 6s. 1950 
Hydro-Electric Securities Northern States Power Pfd. a ee ight 6s, 
Joseph W. Gross & Co. |})|/Oklahome case eis lie, 1964 ||| Ihe Minnesota Loan & Trust Ce. 
ainut St. Philadelphia Pennsylvania Electric 64s, MINNEAPOLIS 
. a Correspondents of Aldred & Co. Shaffer Oil & Refining Pfd. 
































Standard Gas & Electric 7% Pfd. 
Ft. Dodge, Des. M. & So. 5s, “T0386 Standard Gas & Electric 6s, 1935 Mortgage Bond & Trust Co. 


Penna. Power & Light Co. 7s, ’51'|||standard Pr. & Lt. Com. & Pfd. an a eee eee 
Virginia-Western Pr. Co. 6s, ’53|||United Light & Railway 5s, 1932 Guaranty of National Surety Company 
Samuel K. Phillips & Co. |||United Light & Power 5)¢s, 1959} BARROLL, COR CORKRAN N & Co. 
Members—Philadelphia ey Exchange West. States Gas & El. Com.& Pfd. 
Packard Building, Phila. Citizens a Net B Bk. . Bide ee en dé. 
N. Y. Telephone: Hanover 47-72 Phone Plaza 





0040 
Private Telephones to New York and Philedeiphte 


Electric Co. of New Jersey 5s, 1947 : 
Georgia Ry. & Electric 5s, 1949 H.M. Byllesby & Co. Quaker City Tank Line, Inc. 


Georgia Ry. & Power Co. 5s-6s Equipment Trust 54s, Ser. J 





















































Georgia Ry., Lt. & Pr. 5s, 1941 ; Due 1927-1932, incl. 
Keystone Power Corp., all issues New York Chicago . Price to yield 5.00% to 5.60% 
Metrop’n Edison Co. 6%-7% Stks. 111 Rroadway 881 So. La oo C 
Penna. Ohio Pr. & Lt. 5s, 1954 Dime e ae —— 16 State Street STIX & O. 
Sioux City Gas & Elec. 5!4s-6s - . ' SAINT LOUIS 
~ Wires to ana & 
PARSLy Bros. & Go. Chicago and’ Boston ” 
Members Philadelphia Stock Exchange 
Te Philo Rite 0000 N.Y Hanover £450 
el. ° ; 

TEXON OIL & LAND ST. LOUIS SECURITIES 
Cuba RR. Impt. & Equip. 5s, 1960 tend _. 
Tide Water Pr. 7s, 1937 rou oO. ° 
Continental Gas & Elec. 6'4s, ’64 P Aid & Company, Inc. 
Pennsylvania Electric 6!4s, 1954 GEORGE NELSON Member 8t. Leuie Steck Exchange 
Gerstley, Sunstein & Levy, Inc. || uanover 268788 18 Broad St., New York | Security Bids. St. Louts, Ms» 





213 South Broad St., PHILADELPHIA ———— 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 























sete Py pe bm Pg &’35 Minnesota Power & Light 5s, 1955 
orfo outhern 5s, 

Chesapeake & Ohio gen. 414s, 1992 Puget Sound Pow. & Lt. 54s, 1949 
Pitts. Cinn. Chic. & St. L. 5s, 1975 Pacific Gas & Elec. 514s, 1952 
Atl. & Char. Air Line 5s, 1944 Oklahoma Gas & Elec. 5s, 1950 


Camden Fire Balt. & Ohio, Pitts. Lake Erie & Tennessee Power 5s, 1962 


9 W. Va. 4s, 1941 N h s p 83 “ae 
A 8] & N., Atl.K & Ci . div. 4s, orthern States Power 5's, 
insurance es ” 1955 ~~ anges igh Buffalo Gen. Elec. 5s, 1956 


Vilas & Hickey 


Members New York Stock Exchange 
Barn es & Lofland 49 Wall St., New York 


147 South 4th St., Philadelphia, Pa. Tel. Whitehall 4900 Direct private wire to Chicago and Hartford 
Tel. Lombard 41-72 
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Wheeling Securities 
THE CLEVELAND MARKET 


Direct private wire to Wheeling Ciasciaad hail Betete tonnes 


LaBelle Iron 5s, 1940 Whitaker Glessner Co. 5s, 1941 Sole Mash Oo, Year ig & 1964 
LaBelle Iron 6s, 1940 Whitaker Glessner Co. 6s, 1941 oat a yr = iy ally rage 4 
Bond Department THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Post & FLAGG Cleveland, Ohio , 


mar kets . 
New York — Tel. Rector iTT1 








MEMBERS N.Y. STOCK EXCHANGE 






































NEW YORK PITTSBURGH NEWARK MONTREA 
| Direct Private Wire System 
Salt Lake Garf. & West. 6s, 1927-41 
— = Hartland Collieries 6s & 7s 
Harrison Doddridge Coal & Coke 
6s, 1915 
WE WILL BUY ’ ‘ 
Commission Orders Executed All Real Estate Bonds Morris County Traction 5s, 1935 
On Tas = acer ta wy er 54s, 1950 a Guerin Mills 7s, 1937 
New York Curb Market pcsent Be vont g be seed Sue aes” vi Black Mtn. Corp. 6s (all issues) 
INQUIRIRG INVITED Fe ee nee weet Foran P- S. 6360, 1968 ||| Texas Elec. Ry. Deb. 6s, 1942 
ri r.. Wurttemberg 7s, Serial Manistee & N. E. RR. 5s 
nion Carbide 6s, 1950 
Vv Cc Packi 8s, 1941 
BRANDENBURG & C0 Van enbtinenn ry 1935 RYAN & KENNEY 
nd . 
Members New York Ourb Market Southwestern Gas & Elec. 2%, Cum, Pfd. Unlisted & Inactive Securities 
111 Breadway, N.Y. Phone Rector 5628 Metropolitan Edison Pfd. “ 14 Broadway, N.Y. Phone Hanever $17¢€ 
5 White Motor Realty 6s, Sectai 




















D. F. BOOTHE 


16 Exchange Pl., New York 




















TAX ANTICIPATION NOTES Tel. Bowling Green 3863 
ad imes avaliable for Danks LONG ISLAND LTG. 
run from sixty days to a year, ist & ref. 5s 
aes in New York and carry legal opinion. PITTSBURGH. SECURITIES Due 1955 
Feral Tag short. t at % ond she make «very Bought— Sold— Quoted 
wiht commer paber S. M. Vockel & Company DOWLING, SWAIN & SHEA 
nguite Easiest Members New York and Pittsburgh 75 State St. Boston 




















Stock 
R. S. DICKSON & CO. Keystone Bank Bldg. 
40 Exchange Place, N.Y.C. Phone Hanover5063 PITTSBURGH, PA, Court 3096 
Gastonia, N. C. Goldsboro, N. C. 


Greenville,S . C 





Bank Stocks 














Ins nee S ks 
ee OM co Unlisted Fra 
N. O. Public Service...____ __ 4Kie The world’s largest manufacturer ef ; Specialists 
Knosville Ry &Lt-Ref&Ex.6e ||| Ow stagsyeefiths cmos © || pC WiHITAMS, JR & COMPANY 
e Ry. & Lt. Ref. & Ex. 5: “Cite Gert cau.” 
Memphis Street Ry---------- be Van, Leunen, ne & Ce. 601 Citizens National Bank Building ' 
EUSTIS & JONES Union Trust Bidg., | CINCINNATI LOS ANGELES. 
Members New Orieans Stock Exchange 
880 Carondelet St. New Orleans 




















Guaranty Trust Co. 








Lamborn, Hutchings & Co. 


WANTED eth lane a eg ig R. W. P. Barnes & Co. 


Chtenge Offtes: $83 So. Le Salle Se. |! gel. Reotor 1634 111 Broadway, N.Y. 
Stocks, Bonds, Cotton, Sugar, 














Wheat—Corn—Provisions 
Copies of the - te 
‘‘London E ist’’ N. ¥. OOTTON EXOHANGR PACKERS SECURITIES 
Ondon Economist N: ¥. COFFEE & SUGAR 
a RMB DKS EXCHANG SPECIALISTS 
dated as follows: Reon ODUCE, BxOuANgs Information— Quotations 
OHICAGO ro K EXOH’GE Phone, Central 6556 
: RUE-WEBBER & 
1918—April 20 1919—Mar. 15 














231 SOUTH LA SALLE ST CHICASO 





aig STOCKS AND BONDS 





Nov. 1920—Nov. 27 

i. 6 Bought and sold for cash, or carried or | —— —e_, 
conservative terms. 

Dec. 14 1921—April 30 





Inactive and uniisted securities. 


Inguirice invited. USE AND CONSULT 


Address Box X-100, Fi NCH, WILSON & CO. the Classified Devartment of 


Financial Chronicle, Investment Securities the Financia! Chronicle 
90 Pine Street, New York Members New York Stock Ezchangs. 


120 BROADWAY NEW YORK 























—-—— 
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Morgan, Livermore & Co. nN 
Cable Address ‘‘Nagrivel’’ Man 
71 Broadway New York c al 9) Bs | 
He my 
. ° SS —"" “Zi—- 
Domestic and Foreign CHICAGO = 
Securities 
Section of cable, 
“ showing arrange- 
Foreign Exchange eer, 








Investment Service 











Members New York Stockh Rechence The World’s Longest Telephone Cable 


HE New York-Chicago telephone cable is now in 
service. It is 861 miles long and cost $25,000,000. 
It provides more than 250 telephone circuits, and more 


Chartered 1836 than 500 telegraph messages can be sent simultane- 
ously with the telephone messages. 











This new cable is an important addition to the tele- 
phone facilities of the country owned by the Bell 
System, which include over 42,000,000 miles of wires, 
16,000,000 poles, 1,900 buildings, and station and 
central office equipment costing over $874,000,000. 


This nation-wide plant, with a book cost of over 
$2,400,000,000, and its nation-wide service, underlie 
Bell System securities. 








The stock of the A. T. & T., parent company of 
the Bell System, can be bought in the open market 
to yield a good return. Write for information. 


a ee 3ELL TELEPHONE 


i 
of the Banking, Trust, Real 


Estate and other facilities of SECURITIES CO. Inc 


this Company, which is now 


Institutions Desiring 
Philadelphia Connections 


















. . . D.F. Houston, President 
serving many clients in other , , 
a . 195 Broadway NEW YORK 
The continued growth of this “The People's 
Company, without consolida- = 





tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 











NVESTMENT BONDS 





GIRARD We deal in issues of the United States 
TRUST COMPANY Government, Municipalities, Railroads, 
a eee ie, Since Public Utility and Industrial Corpora- 


tions with established records of earnings. 


A. B. Leach & Co., Inc. 
PUBLIC UTILITIES in Investment Securities 


growing communities 42 Cedar St., New York 105 So. La Salle St., Chicago 
operated and financed Philadelphia Boston Cleveland 
THEIR SECURITIES 


offered to investors. Te = <== 























| 
MIDDLE WEST Caldwell & Company BENJ. D. BARTLETT & CO. 











UTILITIES CO. |) SOUTHERN MUNICIPALS aetna Cats Gents Meche 
i No. 1500 || beria . ’ : 
Ag hentia og | Ry SA OHIO SECURITIES 
Nashvilie & Decatur Ry. 
Chicago, Illinois |) Nashville Railway & Light Ce. Securities Unica T Bldg. — 














“AGHVILLE TENN. 400 Union Street 
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Associated Gas and Electric 
System 


Founded in 1852 


Business Diversity 


A public utility system serving a large number of 
moderate sized business enterprises is more likely 
to have a steady demand for its service than one 
serving a small number of large ones. 


The more numerous and diverse the activities in 
a community are, the more likely they are to balance 
one another. 


The Associated System serves an unusually wide 
variety of moderate sized business enterprises. By 
actual count it serves approximately 1,200 enter- 
prises employing 25 or more persons each. While 
not counted, the number employing less than 25 is 
by far the larger group. 

Of the 1,200 enterprises, over 800, or approxi- 
mately 70%, are also of moderate size, employing 
25 to 100 persons. Less than 29% employ 100 to 
1,000 persons and only 144% employ over 1,000 
persons. 

The location of Associated properties in 11 states 
necessarily means diversity in business activities; 
the fact that the business enterprises served are 
numerous and of moderate size literally brings about 
“diversity within diversity.” 

Variety of business activities tends to produce 
desirable conditions for the worker and uniform 
business prosperity for the community. This in 
turn steadies the demand for utility service and 
stabilizes the earnings therefrom. 


We invite inquiry regarding opportunities for expanding your 
business by locating in lke Gee by properties of the 


Associated Gas and Electric Company 
For information concerning Associated facilities 
and securities, write to its subsidiary, 
Associated Gas and Electric Securities 

Corporation 





61 Broadway New York 





























[Vor. 122 


Financial 


PDD rrr RPL LOL LLP PPE PE LPL LLLP LPS 


errssune HD 


PLPPLLD PLL LDL LLLP LLLP PALA AAA APP PLLA AAP AA 


A. E. MASTEN & CO. 


Established 1891 


[New York Stock Exchange 
Members‘ Boston Stock Exchange 
cittemuren Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 

























True Samples 


Our cotton is carefully graded 
by licensed graders, trained at 
the Exchange School at Memphis. 


It runs true to sample. 





American Cotton Growers Exchange 


Memphis, Tennessee 
Cable Address: Amercotes 
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Fletcher American Company 


fue with the 
erican National Bank 


Fletcher A 
INDIANAPOLIS 





Conducts a general Investment business 
Branches 


Det 
2319 Dime Bonk Building 


South Bend. Louisville 
519 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


35 Ps =r St. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Giesinnati Detroit Chicago Milwewka 


Investment Securities 
Municipal Bonds 


indiana Corporation Securitis: 








NORTH CAROLINA 


wee 


Wachevia Bank & Trest Company 


BOND DEPARTMENT 
Rerth Carolina State peas Munileipa! 


Notes and Bon 
Cerporatien Securities 


Winston-Salem, N. C. 





a a ad 





Durfey & Marr 


RALEIGH, N. C. 
Seuthern 
Industrial Securities 


Herth Carolina's Oldest 
Strictly Investment Heuse 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Yerchase or sale of cotton milis negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
GHARLOTTE NORTH CAROLINA 








SPARTANBURG, &. C. 
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A. M. LAW & CO., Inc, 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











NORFOLK, K, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 





Correspondents, Livingston & Co, 
NEW YORK 
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HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 
DETROIT 
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HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 
Lansing Grand Rapids 














Joel Stockard & Co., Ine 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Mombers Detreit Steck Brehange 
Pemebecot Bidg. - DETROIT - Cherry 89: 








WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 
deeal Corporation Bonds and Stsnk 
We Inotie Inquiries 


DETROIT 
Mlombers Detrott Stoch Bschenes 











Membess of Detroit Stock Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PEHOBSOOT BUILDING, DETROIT, M102 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bené 


Members Detreit Steck Exchange 
Pemobseot Building DETROI 





LIVINGSTONE & Co. 
Adembers Detrott Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 











CLEVELAND 


Listed - Unlisted - Inactiv 
Stocks & Bonds 


ALBERT FOYEN 


Leader Mews Bidg. CLEVELAB? 








BSUFFALO 
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Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadiar 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 
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NATIONAL AMERICAN COMPANY 


Incorporated 


has been formed to engage in the general business of 
underwriting and dealing in domestic and foreign 
investment securities, with offices at 


8 WEST 40TH STREET 
New York, N. Y. 


the same address as the bank with which it is affilia- 
ted, NATIONAL AMERICAN BANK. 


Board of Directors 
Haroip G. Aron, LaMAR Harpy, 
Chairman of the Board Trustee, East River Savings 
Bank 
ARTHUR GALSTON, Cuar.es D. HIttes, 
President Director, New York Life In- 


surance Company 


Jutian M.Gerarp, ~ Epwarp B. Lewis, 
President, National American President, J. M. Horton Ice 


Bank Cream Company 


Rosert Westaway, 
Treasurer, A. D. Juilliard & Co., Inc. 


Nationat American Company, INcorporatep, has taken over the 
activitics of Narionat American Securitigs Company, 1nc., which 
is now in process of liquidation. 


Telephone: Pennsylvania 0480 Cable Address: 
(after Feb. 15th) **NATAMSEC”’ 






































H. D. Knox & Company announce that they have taken 
over the offices of 


Chas. A. Day & Co. 


Incorporated 
at 
44 Broad Street, New York 
February 1st, 1926 





The undersigned announce the formation of a partner- 
ship to transact a trading business specializing in 
Unlisted and Inactive securities, under the firm name of 


H. D. Knox & Company 
44 Broad Street, New York 
Telephone Hanover 4423-8 


27 State Street, Boston 
PRIVATE WIRE TO BOSTON 


Herbert D. Knox 
Herbert M. May 
James J. Lynch 


February 1st, 1926 



































Southern Municipal and 
Industrial Securities 


THE BOSTON HERALD 


New England’s 





Real 
MOORE, HYAMS, & CO., Inc. Financial 
OF Se Sat Medium 
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THE CHRONICLE 


Financtal 























WE announce the removal of our offices 


on February Ist, 1926 to 


Seven Wall Street 


NEW YORK CITY 


No change in Telephone Number 


Hanover 9440 


Buell & Co. 


Members New York Stock Ex hange 











H 
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A. G. Becher & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland 




















aa 
es 












ut Doncez 


INVESTMENT a SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 


First Wisconsin Nat’l Bank Bldg., Milwaukee 
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KANE, BROOKS & Co. 


7 Wall Street, New York 
Take great pleasure in announcing that 


EDGAR A. REEVES 


Formerly with Myron S. Hall & Co. 


is now associated with them as 
General Syndicate Manager 


AND 


FRANK A. BOTTS 


formerly with G. E. Barrett & Co., Inc., as 


General Sales Manager 


Dated February 1, 1926 





























608 OLIVE ST.. 


Merchants-Laclede Bidg. 



















PRINCE & WHITELY 
25 Broad Street 
New York 


WE TAKE PLEASURE IN ANNOUNCING THAT 
Mr. Frederick H. Clarkson 


HAS BECOME A GENERAL PARTNER OF OUR FIRM 


February 1st, 1926 











PRINCE & WHITELY 








































BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 








ST. Lous 


weer r PPAAS 


4. Herndon Gmith Charles U@. Beers 
William MH. BDarg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
ST. LOUIS, MISSOURI 





Waldheim-Platt & Co., Inc. 
Members St. Louis Stock Exchange 


Wire us for Markets on St. Louis Listed 
and Unlisted Securities 


Specialists in St. Louis, Missouri and 
Arkansas Municipals 


St. Louis 


POTTER, KAUFFMAN & “ 
Investment Securities 





























— 





ALABAMA 


MARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABABA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MASH VILLE 


PLP LLL 


American National 
Company 


MASHVILLE, TENR, 


@allroad and Corporation Seeuritis: 
Tenmacasese Municipal Bead 
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ebaum Sons 
estment_Comban In the Southwest 


Safe Investments Since 1888 a 

&, © Gan, Lc ceed eatnas te The Commerce of Kansas City is the 
Safe First Mortgags ° 

head Gckcns Manel inde Bond Clearing House for banks. 


émiteble Investments for Banks, Inea: 
enes Companies, Estates and Individua). 


OO 





renee eal cad Recommended by cee GOVERNMENT 
MUNICIPAL 
ANUARY CORPORATION 
Investments RAILROAD 
Public Utilities 





=— —» Send for folder of New Y In- ( ( 
; ¥ } suaeanent Cienottnnniiae*abndtete ommerce rust ompany’ 
d a | light and powet, gas and trans- C 
< portation shares. i 
mvesuenT! TTI ITY SECURITIES Kansas City 
a COMPANY = enne 
@ | 72 West Adams Street, Chicago Capital & Surplus 8 Million 


St. Louis 
umm servers | Louisville 


“=: =| Milwaukee 
"~~ — —)| Indianapolis 
































Underwriters Distributors 
CAMMACK & COMPANY The Permanent Trustee 
ee HEN you appoint a Trust Company as 
cipal Trustee of your estate, you have taken steps 
— Rail ery ing one to assure the continuous and uninterrupted admin- 
“ae _— istration of the trust until its termination. If you 
oan yt appoint the Bank of New York and Trust Co. you 


have done more—you have assured a continuance 
of efficient management, for this Company operates 
under a charter whereby its governing body, the 


& 
Hoastanp, A.tium & (0. Board of Trustees, is self-perpetuating, electing new 
Buablished 1909—I ad members without a vote of the stockholders in case 


Ses of vacancies. 
tmen - : , 
ets eoaagamaaamameeccen This provision guards against sudden or drastic 









































sessbsesis screen changes in our policy of conservative trust man- 
es agement, the outgrowth of the successful experience 
of ninety-six years in fiduciary capacities. 
LEIGHT, HOLZER & COMPANY 


Experience ~ Fidelity » Permanence 
Firet Mortgage Bonde 


on Chicago Preperty 
(13 West Washington Stree: 














Bank of New York & Grust Go. 





Chicago fy me 
A/F weet saan, Capital, Surplus and Undivided Profits 
Hu | NEW YORK LIFE ¢ over $ 16,000,000 
HO\ INSURANCE /=H ; ; 
A. O. Slaughter & Co. 2) ano must pf Main Office Foreign Department 


52 Wall Street 48 Wall Street 


Madison Avenue Office 
at 63rd Street 





Aee York Stork Buchange 
Obieage Beard eof an, 
‘3? WEST MONROE STRERY 
CHICAGO, ILL. 






































THE[CRUDE?FRUBBER & FOREIGN PRODUCE CORPORATION 
250,WEST 57TH STREET - NEW YORK CITY 





GARARD & CO. 








Investment Securities ANNOUNCES 
f Y THAT{ON AND AFTER FEBRUARY 1, 1926, THIS 
i 39 So. La Salle St. Chicago CORPORATION WILL BE KNOWN AS 














| HENDERSON, HELM & HAMMESFAHR, Inc. 


LACKNER, BUTZ & COMPANY WITH OFFICES AT 
° ' 
Inquiries solicited on Chicago | 44 BEAVER STREET 
Real Estate Bonds | TELEPHONES: 


BOWLING GREEN 
Secs Weaht a | 6200-6206 
CHICAGO | 
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INVESTMENT SERVICE 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 
BONDS 


Short Term Notes 


Our Trading Department invites inguirve 
concerning all Kansas City Issues. 


PRIVATE WIRE TO PRINCIPAL CITIES 


Prescott Wright,SniderCo. 





INVESTMENT SECURITIES 


:; Prescott &Swiper Est. 1899 
Consolation of HPWricut investmen7 Cc. Est 1665 


xeDaltimoreAve - KansasCity.A\o. 
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PHILADELPHIA 


~ 
SPP 


E.W.ClarksVo. 


BANKERS 


821 Chestnut St., Philadelphia 
Betablished 1837 


“embers New York and Philadelphis 
Stock Exchanges 





SS 
BoLes & WesTWwoOoD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
— 


Packard Bldé, Philadelphia 



































INDUSTRIAL — FOREIGN GOVERNMEN 


QUOTATIONS AND INFORMATION ON 
KANSAS CITY AND SOUTHWESTERN 
SECURITIES CHEERFULLY FURNISHED 


CiersBrotherS 


& Compa 


1009-15 Baltimore Avenue 
Kansas City, Mo. 





Private Wire to all Primary Markets 
(W. A. Harriman Wire) 


'T — RAILROAD 
LIBERTY Bonds MUNICIPAL 

















OPP PRA PRA 


St. Louis 








EDWARDS WHITAKER 
E. J. COSTIGAN 

E. G. STOCKTON 

Cc. L. KRAFT 

CHAS. SCUDDER 


ESTABLISHED 187! 
INVESTMENT SECURITIES 
N.E. Cor. 4™& OLive STs. 

St. Louis 


Members of the St. Louis Stock Exchange 





WHITAKER & COMPANY 


PHONE: RITTENHOUSE 2496 
SSeS oo 


PAUL & CO. 


287-212 PENNSYLVANIA BLDG. 
PHILADELPHIA i 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 


























WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















Knauth, Nachod & Kihne 


- Established 
1852 


Seventy-three years of con- 
tinuous banking experience 


Leipzig, 
Germany 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 











Jerome B. Sullivan 


FOREIGN & Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 





Direct Private Wires to 
Chicago, Detroit, Montreal, Toronto, Buffalo, 
Cleveland, Pittsburgh and Columbus 


Orders executed in all markets 
No margin accounts accepted 
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Waldheim-Platt 
& Co., Inc. 


Members 
St. Louis Stock Exchange 


Wire Us for Markets on 
St. Louis Listed and 
Unlisted Securities 


Specialists in 
St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. 
ST. LOUIS 


FRIEDMAN, D’OENCH & DUHME 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


507 LOCUST STREET 
ST. LOUIS, MO. 























Theodore C. Honig Co. 
INVESTMENT SECURITIES 


We solicit inquiries on St. Louis 
Unlisted Securities. 


Boatmen’s Bank Building 


St. Louis 


A.G. EDWARDS & SONS 
STOCKS, BONDS and GRAIN 


Members 


New York Stock Exchange 
St. Louis Stock Exchange 
Chicago Stock Exchange 

Chicago Board of Trade 


410-412 Olive St. 
St. Louis 





























Commission Orders Solicited. 
Stocks & Bonds this Market. 


We solicit buying and selling 
inquiries seasoned Public Utility 
Bonds. 


EDWARD D. JONES & COMPANY 


Member St. Louis Stock Exchange 
316 N. BROADWAY 


ST. LOUIS, MISSOURI 


INVESTMENT SECURITIES 


BOND DEPARTMENT 


LAFAYETTE-SOUTH SIDE BANK 
OF ST. LOUIS 


BROADWAY & LAFAYETTE ST. 
ST. LOUIS, MO. 














ee 








S. W. Straus American B. & M. 
Commonwealth Greenebaum 
Adair Miller 

Prudence Title Co. Ctfs. 


other houses at prices to yield from 5.60 
to 8%. Write for current offerings 


FIRST MORTGAGE BONDS 


all issues 


BOUGHT—SOLD— QUOTED 


Bond Exchange Corp: 
Seventy-Four Broadway 
NEW YORK 
Hanover 7702. 

















AID & COMPANY, Inc. 


Investment Securities 


Security Building 
ST. LOUIS 


Members St. Louis Stock Exchange 


























We offer bonds issued by the above and]! | 














ST. LOUIS 
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affiliated with 


National Bank o Commerce 


St. Louis 2 : 





Municipals - Government - Real Estate 
Foreign Government Bonds 


Doing a large investment business, not only in St. 
Louis, but throughout the Mississippi Valley 


Now in new quarters of the National Bank of Commerce, 


which were formerly occupied by the Federal Reserve Bank 





Correspondence Invited 


























“Mercantile Service” in- 
cludes every investment 
service—to the investor, 
to the banker, and to the 
investment banker. 


BOND DEPARTMENT 





st Company 
Capital é Surplus 
Ten Million Dollaur 
-TO ST. CHARLES 


Mercantile Tr Be 


Member Federal = Ay 


Rererve Lrtem 
EIGHTH AND LOCUST 









St. Louis 





























SECURITIES 
of the 
MIDDLE WEST 


JITIxX & Co. 


SAINT LOWIS 
509 OLIVE ST. 
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UNION BAG & PAPER CORPORATION 


To the Holders of Series A First Mortgage 
Six Per Cent. Gold Bonds of Union Bag & 
Paper Corporation: 


YOU ARE HEREBY NOTIFIED that Union 
Bag & Paper Corporation, a corporation of 
the State of New Jersey, has called for redem 
tion and payment on the Ist day of May, 1926, 
all of the outstanding Series A First Mortgage 
Six Per Cent. Gold Bonds of Union Bag & 
Paper Corporation, dated as of May 1, 1922, 
due May 1, 1942, and issued under a Mortgage 
or Deed of Trust between said Corporation 
and Empire Trust Company and LeRoy W. 
Baldwin, as Trustees, dated May 1, 1922. 

Upon presentation and surrender of such 
Bonds, with the coupon due November 1, 1926, 
and all subsequent coupons attached, at the 
gg office of the Empire Trust Company, 

120 Broadway, in the Borough of Man- 
hattan, City and State of New York, on or 
after May 1, 1926, the Bonds will be redeemed 
at One Hundred and Five Per Cent. of the 
principal amount thereof, and the holders of 
said Bonds are required to present and surrender 
them as aforesaid. Interest on said Bonds 
ceases May 1, 1926. 

The holders of said Bonds may at their op- 
tion present them prior to said date with the 
coupon due May 1, 1926, and all subsequent 
coupons attached, at said office of the Empire 
Trust Company for redemption at One Hundred 
and Five Per Cent. of the principal amount 
thereof and accrued interest to the date of 
presentation. we 

Registered Bonds must be accompanied by 
duly executed assignments or transfer powers. 

UNION BAG & PAPER CORPORATION, 

By C. B. SANDERS, Secretary. 
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The Brooklyn City Railroad Co. 


168 Montague prookiym, N. Y. 
DI iDEND N 

The Board of Directors ‘/ a day declared 
a quarterly dividend of twenty (20) cents per 
share on the outstanding full shares of capital 
stock, payable March 1, 1926, to stockholders 
of record at the close of business on February 13, 
1926. The fractional shares of capital stock will 
not receive this dividend unless exchanged for 
fuil shares on or before February 13, 1926. 
Transfer books will not be closed. 

February 2, 1926. 

GEO. W. JONES, Treasurer. 
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HOMESTAKE MINING COMPANY. 
ividend No. 602 

The Board of Directors has to-day declared 
a monthly dividend, No. 602, of fifty cents (50c.) 
per share, payable February 25th, 1926, to stock- 
holders of record at the close of business Febru- 
ary 20th, 1926. 

Checks will be mailed by Irving Bank-Colum- 
bia Trust Company, Dividend Disbursing Agent. 

R. A. CLARK, Secretary. 
February 2nd, 19: 26. 





WEST PENN RAILWAYS COMPANY 

New York, N. Y., February 3, 1926. 
The Board of Directors of West Penn Rail- 
ways Company has to-day declared quarterly 
dividend No. 35 of one and one-half (14%) 
per cent., for the quarter ending March 15, 
1926, payable upon the 6° Cumulative Pre- 
ferred Stock of the Company, on March 15, 
1926, to stockholders of record at the close 
of business on March 1, 1926 
C. F. KALP, Treasurer. 





International 


Combustion Engineering Corporation 
Dividend No. 21 


\ dividend of fifty cents per share has been 
deciared on the capital stock of this Corporation 
payabie February 25th, 1926, to stockholders 


( ecord at the close of business on February 
15th, 1926 

George H. Hansel, Treasurer 
New York, January 28, 1926 





THE BORDEN come ant 
Common Stock Dividend No, 

The regular quarterly dividend of * .00 per 
share and an extra dividend of 25c. per share 
have been declared on the outstanding common 
stock of this Company, payable March 1, 1926, 
to stockholders of record at the close of business 
February 16, 1926. Books donot close. Checks 


will be mailed. 
SHEPARD RARESHIDE, 
Treasurer. 





MARTIN PARRY CORPORATION. 
New York, January 28th, 1926. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
Fifty Cents (50c.) a share on the capital stock 
of the corporation, payable March Ist, 1926, to 
stockholders of record February 15th, 1926. 
The transfer books will not be closed 
F. M. SMALL, President. 





THE BUCKETS PIPE LINE COMPANY 
26 Broadway 

New York, January 23, 1926. 
A dividend of One Dollar ($1.00) per share and 
an extra dividend of fifty cents (50c.) per share 
have been declared on the Capital Stock of this 
Company, payable March 15, 1926 to stock- 
holders = record at the close of business February 


19, 1926 
J. R. FAST, Secretary. 
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OLIVER J. ANDERSON 
ARTHUR C. HILMER 
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Lorenzo E. Anderson & Co. 


711 ST. CHARLES STREET ST. LOUIS, MO. 
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MEREDITH C. JONES 
GEORGE WITSMA, JR. 


Members 


New York Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
St. Louis Stock Exchange 
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Public >ervice Corporation 


of New Jersey 


Dividend No. 75 on Common Stock 


Dividend No. 29 on 8°%, Cumulative 
Preferred Stock 


Dividend No. 13 on 7° Cumulative 
Preferred Stock 


Dividend No. 2 on 6% Cumulative 
Preferred Stock 


The Board of Directors of Public Service Cor- 


poration of New Jersey has declared dividends 
at the rate of 8% per annum on the 8% Cumu- 
lative Preferred Stock, being $2.00 per share; at 


the rate of 7% per annumonthe 7% Cumulative 
Preferred Stock, being $1.75 per share; at the rate 
of 6% per annum on the 6% Cumulative Prefer- 


red Stock, being $1.50 per share; and $1.25 per 
share on the non par value Common Stock 
for the quarter ending March 31, 1926. Divi- 
dends are payable March 31, 1926, to stock- 


holders of record at the close of business March 
5. 1926 


T. W. Van Middlesworth, Treasurer 





Public Service Electric 
and Gas Company 


Dividend No. 7 on 7% Cumulative 
Preferred Stock 
Dividend No. 5 on 6% Cumulative 
Preferred Stock 


The Board of Directors of Public Service Elec- 
tric and Gas Company has declared the regular 
uarterly dividend onthe 7% and 6% Preferred 
k of that Company. Dividends are payable 
March 31, 1926 to stockholders of record at the 
close of business March 5, 1926 


T. W. Van Middlesworth, Treasurer 





Certain-teed 





Ist Preferred Dividend No. 37 
2nd Preferred Dividend No. 37 
Common Dividend No. 13 


The Board of Directors has this day 
declared the thirty-seventh quarterly 
dividends of 1% % on the First and 
Second Preferred Stocks and the 
thirteenth dividend of $1.00 per share 
on the Common Stock of this Cor- 
poration, payable April 1, 1926, to 
Stockholders of record at the close of 
business March 16,1926. Checks will 
be mailed 


Certain-teed Products Corporation 
ROBERT M. NELSON, 


Secretary-Treasurer. 


\ York, February 2, 1926 








— 

















DEPENDABLE SERVICE 


ST. LOUIS 
SECURITIES 


G. H. WALKER & CO. 


Members New York Stock Exchange 
BROADWAY AND LOCUST 
St. Louis, Mo. 


























JEFFERSON AND CLEARFIELD 
COAL AND IRON COMPANY. 

A dividend of two and one-half dollars ($2.50) 
per share has been declared on the preferred 
stock of this Company, payable Februa ary 15, 
1926, to stockholders of record February G, 1926. 
= LEWIS ISELIN, Secretary. 








Knight, Dysart & Gamble 


Investment Securities 


CORPORATION 


PUBLIC UTILITY BONDS 


RAILROAD 
MUNICIPAL 


Member 
New York Stock Exchange 
St. Louis Stock Exchange 


401 Olive St. ST. LOUIS 
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FIRST 
NATIONAL COMPANY 


INVESTMENT DIVISION OF THE_FIRST 
NATIONAL BANK 


ST. LOUIS 


Originates Municipal bond issues in 
the mid-west, south and south-west. 


Participates in syndicate offerings of 
Railroad, Public Utility and Indus- 


trial issues. 


Finances first mortgage loans on im- 
proved business properties in cities 
throughout the country. 


Correspondence With Dealers Invited 


Broadway, Olive and Locust St.{Louis, Missouri 
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Associated Gas and Electric 
Company 


61 Broapway, New Yor« 


THE J. G. WHITE MANAGEMENT 
CORPORATION 


Managers 


$6 Dividend Series Preferred Stock 


The Board of Directors of Associ- 
ated Gas and Electric Company has 
declared the regular quarterly divi- 
dend of $1.50 per share on its $6 
Dividend Series Preferred Stock, pay- 
able March 1, 1926, to stockholders 
of record at the close of business 
February 10, 1926. 

This dividend was also made pay- 
able in Class A Stock at the rate of 
five and one-half hundredths of one 
share of Class A Stock for each share 
of $6 Dividend Series Preferred Stock 
held. On the basis of $32.00 per share 
fer the Class A Stock, this dividend 
is at the rate of $7.04 per share per 
annum. 

Stockholders may purchase sufficient 
additional scrip to complete a full 
share or sell their scrip at the rate 
ef $1.00 above or below, respectively, 
the last sale price of Class A Stock 
on the day preceding. 


M. C. O'KEEFFE, Secretary. 











Associated Gas and Electric 
Company 


THE J. @ WHITE MANAGEMENT 
CORPORATION 


Managers 
$6.60 Dividend Series Preferred Stock 





The Board of Directors of Associ- 
ated Gas and Electrie Company has 
declared the regular quarterly divi- 
dend of $1.62% per share on its $6.50 
Dividend Series Preferred Stock, pay- 
able March 1, 1926, to stockholders 
of record at the close of business 
February 10, 1926. 


This dividend was also made pay- 
able in Class A Stock at the rate of 





| 
] 
| 
| share or sel] their scrip at the rate of 
' 








REINHOLDT & COMPANY 
INVESTMENT SECURITIES 





{BOATMEN’S BANK BUILDING 
ST. LOUIS 











six one-hundredths of one share of 
Class A Stock for each share of $6.50 
Dividend Series Preferred Stock held. 
On the basis of $32.00 per share for 
the Class A Stock, this dividend is at 
the rate of $7.68 per share per annum. 

Stockholders may purchase sufficient 
additional scrip to complete a full 


$1.00 above or below, respectively, the 
last sale price of Class A Stock on 


the day preceding. 


M. C. O'KEEFFE, Secretary. 














Federal Light & Traction Co. 


| PREFERRED AND COMMON STOCK DIVIDENDS 


52 William Street, New York, 

i February 3. 1926. 

| The Board of Directors has this day declared 
j the Regular Quarterly Dividend cf One Dollar 
_ and Fifty Cents ($1.50) per share on the Preferred 
| Stock of Federal Light & Traction Company, 
| payable on March 1, 1926 to the Stockholders of 
record as of the close of business February 
15, 1926. 

The Board of Directors has also this day 
declared the thirteenth Quarterly Dividend, at 
the rate of Thirty-Five Cents (35c.) per share, 
upon the Common Stock of the Com af Such 
dividend is payable Twenty Cents (20c.) in cash 
and Fifteen Cents (15c.) per share (1-100 of a 
share) in the Common Stock of the Company. 
This dividend is payable on April 1, 1926 to the 
Common Stockholders of record at the close of 
business March 15. 1926. 





| No certificate of Common Stock will be issued 
| for less than one (1) share. For fractional! shares 
| scrip will be issued and will be exchangeable for 
stock at the office of The New York Trust 
Company, 100 Broadway, New York, N. Y., 
upon surrender in amounts aggregating Fifteen 
Dollars ($15.00) or multiples thereof. No 
dividends will be paid to the holders of scrip but 
all dividends on the stock represented by scrip 
will be pavebic to the first registered holder of 
the stock. 
Checks for the cash dividends and certificates 
and 7 or scrip for the stock dividend will be mailed. 
The transfer books will not be closed. 
J. DUNHILL. Secretary and Treasurer. 


NORTH AMERICAN EDISON COMPANY, 
60 Broadway, New York, January 30, 1926 

A quarterly dividend of One Dollar and Fifty 
Cents ($1.50) a share on the Preferred Stock of 
the Company will be paid on March 1, 1926, to 
stockholders of record at the close of business on 
February 15, 1926. The transfer of the 
Company will not be closed 
ROBERT SEALY, Treasurer. 
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MUNICIPAL, CORPORATION, PUBLIC UTILITY, 
FOREIGN GOVERNMENT BONDS 


Potter, Kauffman & Co. 


Chamber of Commerce Building 
511 Locust Street 
SAINT LOUIS 


——— 

















J. Herndon Smith Charles W. Moore William H. Burg 


SMITH, MOORE & CO. 


Investment Securities 


509 OLIVE ST., ST. LOUIS, MISSOURI 














St. Louis 


Mark C. Steinberg & Company 


Members New York, Chicago& St. Louis Stock Exchanges 


BOATMEN’S BANK BUILDING ST. LOUIS 


—— 




















FRANCIS, BROS. & Co. 


D. R. FRANCIS | (Established 1877) 
T. H. FRANCIS | 
J. D. P. FRANCIS INVESTMENT SECURITIES 
a MUNICIPAL, RAILROAD, CORPORATION BONDS 
T. T. FRANCIS 
J. E. RILEY Members New York, Chicago and St. Louis Stock Exchanges 

214-18 North Fourth Street Kennedy Building 





ST. LOUIS TULSA 
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$2,000,000 | 


City of Toronto 


CANADA 


Guaranteed 44% Gold Bonds 


Issued by 


Toronto Harbor Commissioners 


Dated September 1, 1913 Due September 1, 1953 





Principal and semi-annual interest, March 1 and September 1, payable in gold in New York, Toronto, or London, | 
Coupon bonds of $1,000 denomination, registerable as to principal, Redeemable as a 
whole or in part by lot on any interest date at 105 and interest, 


capital of Ontario, the wealthiest and most populous province of the Dominion. The 


| 
Toronto, with a population of 550,000, is the second largest city in Canada, and the | 
| 

assessed valuation for 1925 is officially reported as $822,280,902 and the net debt as 
$51,417,743. | 
These bonds are issued by the Toronto Harbor Commissioners and are guaranteed un- 
conditionally by endorsement both as to principal and interest by the City of Toronto. | 
A sinking fund is provided sufficient to retire 50% of the issue at maturity, under which | 


the bonds are to be purchased in the open market up to 105 and interest, and if not so 
obtainable are to be called by lot. 





Price 944% and Interest | 


Legality approved by J. B. Clarke, Esq., K.C., Toronto 





First National Bank Bank of Montreal 


Brown Brothers & Co. Redmond & Co. Kissel, Kinnicutt & Co. 


New York, February 1, 1926 























Brooxktirn Eoison Company 


tas. 


Brooklyn, N. Y. 
100,000 Shares 104th Consecutive Dividend 
. . ° 
; The Board of Directors at t held 
German Credit & Investment Corporation Jasuney Bethy DSS, dered wel 
® terly dividend $2.00 a share on 
First Preferred Stock The capital prem of the Company out- 


standing, payable March Ist, 1926. to 
stockholders of record at 3 P. M. on 








Dillon, Read & Co. Interim Receipts for the above ie 
issue are now exchangeable for Temporary Allot- -— for the above dividend willl be 
ment Certificates at the office of The National E. A. BAILY, Treasurer 
Park Bank of New York, 214 Broadway, New 
York. THE PURE OIL COMPANY 
A dividend rie i saek (37 46 centsBper 
Dillon, Read & Co. share), and also an extra dividend of one-half of 


one per cent in cash (12% cents per share), has 

been declared on the common stock of this com- 

pany, payable March 1, 1926, to stockholders of 

record at the close of business rere, 10, 1926. 
F. 8S. HEATH, 
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$4,124,000 
City of Philadelphia, 4'4% Loan 


Dated March 1, 1926 


PPP ALLL LLLP POPP 








Interest Payable January 1 and July 1 


$2,000,000—50 Year 414% Registered and Coupon Loan—Due March 1, 1976 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period thereafter, 


upon sixty (60) days’ notice by public advertisement. 
$2,124,000—15 Year 414% Registered and Coupon Loan—Due March 1, 1941 
Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 
City of Philadelphia Loans enjoy a high investment standing. 
largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of 
permanent certificates. 



















They are owned 


Loan certificates will be interchangeable as to form from registered to coupon, or 
from coupon to registered, and re-exchangeable from one to the other from time to time 
at option of holder, and coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until Wednesday, March 3, 
1926, at 12 o’clock noon. Bids must be on form which may be had on application to 
Mayor’s Office, and must be accompanied by certified check for 5 per cent of par value 
of the amount of loan bid for. The right is reserved by the undersigned to reject any 
or all bids, or to award any portion of the loan for which bids shall be received, as they 
may deem best for the interests of the City. 

Full descriptive circular furnished on application to the Mayor’s Office. 

W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor 


















Plan and Agreement, dated September 15, 1925, for Exchange of Securities of 
HAVANA ELECTRIC RAILWAY, LIGHT & POWER COMPANY = 
for Securities of 





HAVANA ELECTRIC & UTILITIES COMPANY 


To the Holders of Certificates of Deposit for Preferred Stock and Common Stock 
of Havana Electric Railway, Light & Power Company 


issued under the above mentioned Plan and Agreement: 





The Securities (in temporary form) of Havana Electric & Utilities Company, 
and the cash payable to Depositors, are ready for distribution. 





All outstanding cer- 
| tificates of deposit should be promptly surrendered to the Readjustment Managers, at 
the principal office (Trust Department) of The Chase National Bank of the City of 


New York, Transfer Agent, 57 Broadway, New York City, or at the office or agency of 


Upon such surrender, the registered holders of 
certificates of deposit will be entitled to receive from the Readjustment Managers the 
cash and securities to which they are entitled under the Plan. 


said Bank in the City of Havana, Cuba. 








SPEYER & CO. | 


Readjustment Managers. 
New York, February 5, 1926. 
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To the Policy-Holders of 


New York Life Insurance Co. 


c A Mutual Organization 
Founded in 1845 


ad. 
7 


346 BROADWAY, NEW YORK, N. Y. 


Incorporated Under the 
Laws of New York 


—* 





> 


IFE Insurance is not a commodity; it is service, scientific :ocial service. Its beneficence, however, is not limited to 
paying death-claims. It touches society at many points and renders many services of which few people ever 
think. As policy-holders you are public benefactors, not merely because you have protected society by protecting 


your dependents, but because you are advancing human efficiency and human happiness through the beneficent - 


activities of this Company's assets. 


The assets of this Company benefit both the insured and the uninsured. They reach all—even as the rain falls 


on the just and on the unjust. 


In the year 1925 the Finance Committee invested in securities that demanded discrimination and judgment 


$151,371,950.10, to yield on the average, 5.36% 


Analyze that total and you at once see how widely and directly it 
touches and helps the community at large. This is the picture: 


MUNICIPAL BONDS: A capital investment of $1,044,177.06, to 
yield 4.33%. 


REAL ESTATE MORTGAGES: During 1925 the Committee 
made 6,895 se te mortgage loans in forty-one States, the 
District of Columbia and Canada, aggregating $93,534,753.22 
to yield 5.57%. These mortgages in detail were divided as 
follows: 

5,151 Loans on residential property, representing a capital invest- 
ment of $28,562,173.86, accommodating 5,940 families. 
635 Loans on apartment and iousing projects, a capital investment 


of $26,327,240.00 accommodating 8,117 families. A total of 
14,057 families. 


170 Loans on business properties, a capital investment of $32,801,- 


731.10. 

939 Loans on farms, a capital investment of $5,843,608.26. 
Capital soundly invested in Mortgages on Reai Estate is safe; 
it yields good return, and renders a genuine public service. 
Your investment in mortgages of over ninety-three million 
dollars in the year 1925 appears in the balance-sheet below as 

rt of your total investment in mortgages amounting to 
$353,627.202.42. That total is divided into exactly the classifica- 
— have made of the investments of 1925 and is all equally 
useful. 


RAILROAD BONDS: In this class of securities the Committee 


in 1925 made a capital investment of $21,416,375.55 to yield 
4.99%, as follows: 


In bonds secured by mortgages on bridge and terminal 
EE rrr eer ree $ 1,558,365.00 

in equipment trust certificates secured by locomotives, 
reight and passenger cars... ......... 6.64 eees 5,882,184.18 


In the balance-sheet below the activities of the Finance Committee for the year 1925 and in previous years are 
projected on a larger screen. After eighty-one years of business the Company’s assets on December 31, 1925 (taking 
bonds at market value) amounted to $1,149,471,556.02. We are not here considering the strictly Life Insurance 
function of that accumulation, which of course is its first function. We are emphasizing the fact that every dollar 
of that huge sum is working every minute in the public interest, something you as policy-holders seldom think of, 
something the public is scarcely aware of. You insured your lives in this Company primarily to protect your old 
age and your dependents. You performed a good deed. Good deeds go far. They illustrate the truth of what Portia 


says in the “Merchant of Venice’: 


“How far that little candle throws his beams! So shines a good deed in a naughty world.” 
Your policies are separate candles; they shine far—-DARWIN P. KINGSLEY, President. 


EIGHTY-FIRST ANNUAL STATEMENT 


Outstanding Insurance, December 31, 1925 


New Business paid for in 1925 


ASSETS 

ID, 615 WR dd cand Wen Cais oe ek bek&ecaccer $ 
First Mortgage Loans— 

tS VeTUreToerT TTT? rere 

On Residential and Business Properties 
Loans on Policies................ ee 
Bonds of the United States... ._.. 
Railroad Bonds....... - PPP Pe ee eae 
—— of other Governments, o1 States and Municipal- 

ties... 


8,138,938.97 


59,765,525.60 
293,861,676.82 
179,465,848.35 
59, 836,660.00 
325,062,694.07 





ES ah aki sss cha s cave owh an canoes 99,407,262.06 
Public Utility Bonds. TOT eer eT Oe 79,255,180.00 
Cash, including Branch Office Balances. ............. 4,661 ,367.16 
NL .c 4s Debs ep anes ad unkeued deecedbadadeseta 40,016,402.99 

NS hk db:6s 00 eee 0 db00060000000d 0b0K bats aereenrecees $1,149,471,556.02 





Earning power of Assets, including cash in bank, Dec. 31, 1925 
BALANCE SHEET, January 1, 1926 


Bonds at Market Value as determined by the Insurance Department, State of New York. 


4 





In bonds secured Sy mortgages on railroads, oonind 
mileage located in 31 States and the District o 
I 5 6: S0o dl eabed bcs We cass d8crueencesbenies 10,975,826.37 


This Company has long been a large investor in Railroad 
Bonds. It fought vigorously to secure the Transportation Act 
of 192( under which the railroads of the country have been 
rehabilitated. The twenty-one millions and over invested in 
1925 is a part of the total which ppears in the balance-sheet 
below, $325,062,694.07. That total ; in turn a part of the ser- 
vice to the country which is constantly being rendered by the 
railroads. 


PUBLIC UTILITY BONDS: Here in 1925 the Committee 


made a capital investment of $35,376,644.27, to yield 5.04%, 
as follows: 


In bonds secured by mortgages on gas, electric light 

ee I INI, vc bos sanedsciedeeasneessan $25,605,115.07 
In bonds secured by mortgages on telephone properties 9,771,529.20 
Public Utility enterprises represent a relatively recent develop- 
ment, and are closely allied to all the comforts, conveniences 


and necessities of present-day life. Your investments n bonds. 


of this class in th: year 1925 represent properties operating in 
twenty-five States in which dwell approximately 73,000,000 
people. These institutions 1 .ve 13,000,000 consumers, -nda fixed 


capital investment of three thousand million dollars. Through ° 


your investment of over thirty-five million dollars .a 1925 and 
your earlier investments of the same sort you have become a 
considerable supporter and a definite part of that great and 
indispensable modern development. Every dollar of the total 
investment in public utilities is hard at work adding to the sum 
of human comfort. 


$5,219,000,000.00 
844,000,000.00 
5.06% 


LIAbILITIES 
Palle TRAE UB. 6 dic ccc ccddncccesccccceséicevecesssecses $891,961,916.00 
Other Policy Liabilities. ... 2... 6... cece eee eee we ewnns 37,107,183.70 
Dividends left with Company to Accumulate at Interest 25,220,081.40 





Premiums, Interest and Rentals prepaid............ 2,887 ,937.94 
Taxes, Salaries, Accounts, etc., due or accrued....... 10,694,414.65 
BORE TRIO 6 oo 6.566 nde cd scccesisccccceccceeos 24,880,010.00 
Dividends payable im 1926. ...... 6... 6 cece e sees seewene 55,116,138.00 
Reserve for Deferred Dividends. ...... 2... oc sc ccceess 507,325.00 
General Contingency Funds not included above. ..... 101,096,549.33 

EPP Perr rere rr rrrrerrrrrrerrT err Tritt. er $1,149,471,556.02 
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THESE UNITS HAVE ALL BEEN SOLD 





40,000 Units 
National Food Products Corporation 


Class A Stock Class B Stock 
(No Par Value) 
Warrants to purchase Class B Stock 


Class A Stock has epyrence over Class B Stock as to dividends at the rate of $2.50 per share per year, and as to assets up to $35 per share. 

Class A Stock is callable on any dividend date at $50 per share and accrued dividend on 60 days notice. Dividends payable February, May, 

oe ages and November 15. Transfer Agent: Empire Trust Company, New York City. Registrar: Trust Company of North America, New 
‘ork City. 


Participating Dividend 
Whenever the preferential dividend on the Class A Stock has been declared up to the next regular dividend date and has been 


paid or provision has been made for such payment, then Class A Stock is entitled to a participating dividend with the Class B 
Stock at the rate of $1.00 per share. 


Dividends free from Present Federal Normal Income Tax 


The following information is summarized from data in our files 


Business 
The National Food Products Corporation, incorporated under the laws of Maryland, is empowered to: Hold 
securities of food companies; purchase and sell securities, and Underwrite securities of companies in which it 
holds an interest. 


The Corporation, through investments in the securities of companies engaged in the food industry, offers a 
diversified opportunity to share in their profits. The Corporation has already acquired substantial amounts 
of the capital stock of the following representative food companies: 


H. C. Bohack Company, Ine. Abbotts Alderney Dairies, Inc. 

James Butler Grocery Company The Borden Company 

United States Stores Corporation Reid Ice Cream Company 

David Pender Grocery Company United States Dairy Products Corporation 
First National Stores, Inc. Detroit Creamery Company 


The Corporation proposes to acquire investments in other prominent food concerns. It also plans to further 
the development and assist in the financing of such concerns through the underwriting of their securities. 


Assets 
After giving effect to this financing, the Corporation’s assets will consist of cash and /or marketable securities 
(at cost) in excess of $50 per share for the Class A Stock. As of January 5, 1926, the appreciation in market 
value over cost of securities owned was more than $347,000. 


Earnings 
Without taking into consideration the realizable profit from appreciation in market value of investments, or 
additional income that may reasonably be expected from increased dividends upon investments, the income 
from securities now owned, plus the estimated income to be received from the cash on hand and the proceeds 
of this financing should be in excess of the dividend requirements of $2.50 per share on the 100,000 shares of 
Class A Stock issued and to be presently issued. 


Preferences of Class A Stock 
Whenever and so long as the accrued and unpaid dividends on the Class A Stock amount to $5 per share, then 
the Class A Stock shall have equal voting rights share for share, with the Class B Stock. Except as otherwise 
provided in the Certificate of Incorporation, Class A Stock shall have no voting rights. 

No additional Class A Stock may be authorized, nor may any stock having equal rights or prior rights to the 
Class A Stock be authorized without the consent in writing of a majority of the Class A Stock represented at 
a meeting called for the purpose of considering and voting upon the creation of such new class of stock or the 
increase of the authorized number of the shares of Class A Stock. 

The further rights and preferences of the several classes of stock are more fully set forth in the Amended 
Certificate of Incorporation, copy of which will be furnished on request. 


Management 

The Management of the Corporation will include men prominent in the food industry, including H. C. Bohack, 
President, H. C. Bohack & Co., Ine.; C. C. Burdan, President, Burdan Bros., Ine.; L. Benedict, President, 
Worcester Salt Co.; B. S. Halsey, Vice-President, Sheffield Farms, Inc., and J. A. MacDermott, Vice-President 
of the United States Dairy Products Corporation. 

Such a management personnel will provide a clearing house for the exchange of ideas as to the best methods 
and practices of operating and developing the food industry, as well as to supervise the activities and investments 
of the Corporation. 


, 


Stock Purchase Warrants 
The Corporation has issued transferable Stock Purchase Warrants entitling the holder thereof to purchase Class B Stock at 
$20 per share up to and including December 1, 1930, and at $30 per share up to and including December 1, 1935. 








We offer these Units for delivery, when, if and as issued and received by us and subject to approval of Counsel. Legal details pertaining to the 
formation of the Corporation and the issuance of its securities have been passed upon by Messrs. Graham, Mc Mahon, Buell and Knox of New York. 


Price (§ns spars Class § Steck) $45 per Unit—yielding 514 per cent 


(Each Unit carries 1 Warrant to purchase Class B Stock) 










Chandler & Company Charles D. Robbins & Co. 


Incorporated 


The statements contained in this advertisement, while not guaranteed, are taken from sources which we 
believe to be accurate and reliable and are those upon which we hare acted in the purchase of these securities. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 








Fifteen Counties of the Republic of Wuerttemberg, with a total population 
of 524,679 and assessed valuation of $187,657,265, are jointly and 
severally liable for the payment of the principal and interest of this Loan. 


$4,000,000 
“Consolidated Hydro-Electric Works of Upper Wuerttemberg”” 


(Bezirksverband Oberschwaebische Electrizitaetswerke) 





Germany 


First Mortgage 7% Thirty-Year Sinking Fund Gold Bonds 


Dated January 15, 1926 Due January 15, 1956 
CUMULATIVE SINKING FUND SUFFICIENT TO RETIRE ENTIRE ISSUE BY MATURITY 


Authorized $5,000,000; to be presently issued $4,000,000. Interest payable January 15 and July 15. Principal and interest payable at 
the office of W. A. Harriman & Co., Inc., New York City, in United States gold coin of the present standard of weight and fineness, 
without deduction for any past, present or future taxes levied by or within the German Reich. Redeemable, except for Sinking 
Fund, on any interest date beginning January 15, 1931, as a whole or in part, upon 30 days’ notice, as follows: at 102 on or 
after January 15, 1931; at 101 on or after January 15, 1936; at 100 on or after January 15, 1941. Coupon bonds in 
interchangeable denominations of $1,000 and $500, registerable as to principal only. 





Ee a 








AMERICAN TRUST COMPANY, NEW YORK CITY, Trustee 





The following summary is based upon a letter of Baron von Stauffenberg, President of the Company, copies of which 
may be had upon application to the undersigned: 


BUSINESS: “Consolidated Hydro-Electriec Works of Upper Wuerttemberg”’ is a public corporation organized 
by certain counties of Wuerttemberg for the purpose of furnishing the territory of such counties 
with an adequate supply of electric current. As now constituted it is one of the largest hydro-electric enterprises 
in Germany and serves a territory comprising approximately one-third of Wuerttemberg. The Company owns 
and operates two large hydro-electric plants, a steam plant and several smaller power plants; during 1924 over 
82% of its electrical output was generated by the hydro-electric plants. In the communities which it serves 
the Company has the sole right to distribute and sell, without competition, electric power; it also has the right 
to fix rates for current that willinsure successful operation. 





SECURITY: These Bonds will, in the opinion of counsel, be secured by a First Mortgage on all of the Com- 
pany’s hydro-electric plants, including two new plants to be built, and other additional proper- 
ties. Besides the above security, fifteen counties in Wuerttemberg: namely, Balingen, Biberach, Blaubeuren, 
Ehingen, Laupheim, Leutkirch, Munsingen, Ravensburg, Reutlingen, Riedlingen, Saulgau, Tettnang, Urach, 
Waldsee and Wangen, will, in the opinion of counsel, be jointly and severally liable for the payment of the 
principal and interest of this Loan. The Bonds will constitute a primary obligation of the above counties, 
payable directly from taxation in the event that revenues of ‘“‘Consolidated Hydro-Electric Works of Upper 
Wuerttemberg’’ should ever be inadequate. 





EARNINGS: The Company’s operation have never shown a deficit. For the two years ended December 31, 
1925 (last two months of 1925 estimated), net earnings, after maintenance, but before depre- 
ciation, averaged $718,569. Maximum annual interest charges on these Bonds will be $280,000; for the year 
ended December 31, 1925, interest charges on the Company’s other funded debt amounted to $65,295. 





In the Indenture securing these Bonds the Company will agree that as long as any of the Bonds are out- 
standing, it will not initiate or permit the establishment of rates which will be insufficient to produce annual 
net earnings equal to at least one and one-half times the interest and sinking fund charges on all of its outstanding 
funded debt. 


FINANCES OF THE FIFTEEN With the exception of their liability on the bonds of “Consoli- 
WUERTTEMBERG COUNTIES: oo Hydro-Electric Works of Upper Wuerttemberg,”’ fourteen 


of the counties have no funded debt, while that of the remaining 
county, as of March 31, 1925, amounts to less than $1,500. For the year ended March 31, 1925, revenues 
of each county balanced expenditures. 





These Bonds are offered when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Hornblower, Miller 
& Garrison, of New York, and Dr. Wilhelm Beutner. of Berlin The books of the Company have been examined by Messrs. 
Haskins & Sells All conversions have been made at the rate of $.238 == Gold Mark. t is expected that temporary 


bonds will be ready for delivery on or about February 17, 1926 


Price 93 and Interest, to Yield about 7.60% 


W. A. HARRIMAN & CO. 


INCORPORATED 
39 Broadway, New York 
PHILADELPHIA CHICAGO BUFFALO SYRACUSE 


The information contained in this advertisement has been obtained, partly by cable, from sources which we consider reliable; 
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we do not guarantee, but believe it to be accurate. 
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New Issue 


$10,000,000 


Manitoba Power Company, Limited 


First Mortgage 544% Sinking Fund Gold Bonds 


Series “‘A”’ 





Guaranteed as to Principal and Interest by endorsement by the 


Dated January 1, 1926 


Interest payable semi-annually, Janua 


WINNIPEG ELECTRIC COMPANY 


Due January 1, 1951 


lst and July Ist, and both principal and interest are payable in New York at the Agency 


of the Bank of Montreal in gold coin of the United States of America; in London, England, at the office of the Bank of Montreal at 
ar of exchange; or, at the holder's option, in Montreal, Toronto or Winnipeg, Canada. Both principal and interest of bonds held 
y residents of the United States are payable without deduction for any tax or taxes which the Company or the Trustee may be required 


to pay or to retain therefrom under any 


resent or future law of any taxing authority in the Dominion of Canada or any province or 


municipality thereof, and without deduction for United States Income Taxes lawfully deductible at the source, not exceeding 2%. The 
Company agrees to refund Pennsylvania and Connecticut State taxes up to four mills, upon eer. within sixty days after payment. 


Coupon bonds in denominations of $100, $500 and $1 ,000 with priviiege of registration as to p 


*Common Stock (no par value). _-_. 
First Mortgage 54% Sinking Fund 


ncipa! or principal and interest. Callable 


at the option of the Company on ninety days’ notice at 105 and interest on any interest date. 





* Winnipeg Electric Company owns over 60% of this stock. 
** Limited by the restrictions of the Indenture. 


A. 





Montreal Trust Company, Montreal, Trustee. 


CAPITALIZATION 

Authorized Outstanding 
a ae De Dat abe 100,000 shs. 100,000 shs. 
Gold Bonds (this issue) __ es $10,000,000 


W. McLimont, Esq., President, has summarized his letter as follows: 


BUSINESS AND PROPERTIES: This Company owns and operates a modern hydro-electric power plant 


at Great Falls on the Winnipeg River with an ultimate capacity of 200,000 horsepower. 


The entire sub- 


structure of this modern hydro-electric plant, and the superstructure for three units with two units of 
The third unit now being installed will give the company an 


28,000 h.p. each, were completed in 1923. 
installed capacity of 84,000 h.p. 
main transmission system of the Winnipeg Electric Company. 


It also owns a tie-in-high-tension steel-tower transmission line with the 


SECURITY: These bonds will be secured, in the opinion of counsel, by a tirst mortgage lien upon the 
Company’s hydro-electric plant and transmission lines, described above, and by collateral lien, through 
pledge of stock of the Winnipeg River Railway Company, on 134 miles of standard gauge steam railroad. 
They are further secured by power contracts with the Winnipeg Electrie Company and The Manitoba Pulp 


and Paper Company, Limited. 


The Company mayissue $2,500,000 additional bonds in principal amount 


equal to but not exceeding 80% of the cost of additions and betterments to the property, but further bonds 
may only be issued in principal amount equal to but not exceeding 80% of the cost of additions and better- 
ments, provided net earnings, after sinking fund, are not less than one and one-half times interest charges 
on_all bonds issued and those proposed to be issued. 


EARNINGS: The Company’s net income, for the twelve months ended December 31, 1925, derived from 
its long-term power contract with the Winnipeg Electric Company, was $541,557, or nearly equal to total 


interest charges on this issue. 
available for guarantees, etc., 


The net income for the same period of the Winnipeg Electric Company, 
after deducting its total interest charges, amounted to $852,565, which, 


combined with the net income of this Company, makes a total of $1,394,122, or over two and one-half times 


interest charges on this entire issue. 


It is officially estimated that the additional revenues of the Power 


Company, under the power contract from the operation of the two paper machines, will approximate $485,000 


per annum, 


GUARANTOR: The Winnipeg Electric Company, successor to a business organized in 1880, owns and 
operates an extensive electric light, power and railway, and gas system serving Greater Winnipeg and con- 


tiguous territory having a population estimated in excess of 282,000. 


Its net property value, after deprecia- 


tion, is in excess of $25,314,123 as compared with its total funded debt in hands of public of $15,632,000. 
Its system connected load increased from 105,576 h.p. in 1920 to 200,490 h.p. as of October 31, 1925, or 


about 90%. 


PURPOSE OF ISSUE: The proceeds from the sale of these bonds will be used to retire $7,500,000 First 
Mortgage 7% Sinking Fund Gold Bonds, Series “‘A’’; to install a third unit of 28,000 h.p. and to the erection 
of a fifteen-mile steel-tower double-circuit transmission line, together with appurtenances. 





We offer these bond ewhen, as and if issued and received by us and subject to the approval of our counsel. It is expected that Interim]j 
Receipts or Temporary Bonds will be ready for delivery on or about March 8, 1926. 





Price 96 and interest, to yield about 5.80% 








Manitoba Power Company, Limited, First Mortgage 7% Sinking Fund Gold Bonds, 
due 1941, which are called for payment on May 1, 1926, at 105 and accrued interest, 
will be accepted at 107%( flat, on or about March 8, in payment for these bonds. 








Kissel, Kinnicutt & Co. 
Spencer Trask & Co. 


E. H. Rollins & Sons 


Nesbitt, Thomson & Co., Limited 


All information given herein is from official sources, or from those which we regard as reliable; 
but in no event are the statements herein contained to be regarded as representations by us. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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New Issue 





$2,500,000 


Broad River Power Company 
First and Refunding Mortgage 5% Gold Bonds, Series A 


Due September 1, 1954 
Price 92 and Interest, Yielding over 5.55% 


Dated September 1, 1924. Interest will be payable March 1 and September 1 in New York and 
Chicago without deduction for Federal Income Taxes now or hereafter deductible at the source, not 
in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, 
registrable as to principal only and interchangeable with fully registered bonds of $1,000 or authorized 
multiples thereof. Redeemable as a whole or in part at any time upon thirty days’ published notice 
at the following prices and accrued interest: To and including December 31, 1934 at 105, the 
premium decreasing \ of 1% during each calendar year thereafter to maturity. The Company will 
reimburse the holders of Series A Bonds, if requested within 60 days after payment, for the Pennsyl- 
vania and Connecticut 4 Mills and Maryland 4% Mills Taxes, for the District of Columbia Personal 
Property Taxes not exceeding 5 Mills per dollar per annum, and for the Massachusetts Income Tax 
on the interest not exceeding 6% of such interest per annum. 





Mr. W. 8S. Barstow, President of the Company, has summarized his letter to us as follows: 


The Company: Broad River Power Com- May 31, 1924, based on a valuation by inde- 





pany supplies electric light and power and 
gas to Columbia, South Carolina, and 
vicinity. Columbia is the second largest 
city in the State and one of the industrial 
Centers of the South. 


Security: The First and Refunding Mort- 
gage 5% Gold Bonds, Series A, in the opin- 
ion of counsel, are secured by a Mortgage 
constituting a first lien on the new steam 
generating station now in operation at Parr 
Shoals, on approximately 70 miles of steel 
tower 110,000 volt transmission lines, and 
on other important property, and on all 
additions, extensions, plants and systems 
hereafter acquired not subject to lien at 
the time of such acquisition. The Mort- 
gage securing these bonds is also a direct 
lien on all other property of the Company 
now owned or hereafter acquired, except 
certain property therein excepted, subject 
to divisional mortgage bonds now out- 
standing, and to prior lien bonds, if any, 
on property hereafter acquired. All divi- 
sional mortgage bonds hereafter issued 
must be pledged under the said Mortgage. 


Valuation: The reproduction cost new of the 
physical property of the Company as of 


Earnings: 


pendent engineers, plus subsequent capital 
expenditures to December 31, 1925, is in 
excess of $14,900,000. This amount does 
not include stock of the company operat- 
ing the electric street railway system in 
Columbia or other securities owned by the 
Company. The total First and Refunding 
and Divisional Mortgage Bonds outstand- 
ing with the public upon completion of this 
financing will be $8,055,000. 


Net earnings for the twelve 
months ended December 31, 1925, were 
$937,340, as compared with annual inter- 
est requirements on the First and Refund- 
ing Bonds and Divisional Mortgage Bonds 
of $402,750. 


Management: Broad River Power Company 


is controlled through ownership of all its 
common stock by the General Gas & Elec- 
tric Corporation (of Delaware) and in 
common with the other subsidiaries of 
General Gas & Electric Corporation is 
operated and managed by The W. 8. Bar- 
stow Management Association, Inc., of 
New York City. This management has 
had many years experience in the operation 
of public utilities. 


A circular fully descriptive of the issue witl be sent upon request 


Halsey, Stuart & Co. 


Pynchon & Co. 


Incorporated 
It is expected that temporary bonds, later exchangeable for definitive bonds, will be ready for delivery on or 
about February 9, 1926 All statements herein are official or are based on information which we regard as reliable, 
and while we do not cuarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, February 1. 1926 
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New Issue 





$4,000,000 
Silesia Electric Corporation 


(Elektrizitatswerk Schlesien Aktiengeselischaft) 
Sinking Fund Mortgage Gold Bonds 
614% Series due 1946 


Dated February 1, 1926 Due February 1, 1946 


Interest payable February 1 and August 1. Principal and interest payable at the office of Harris, Forbes & Company, New 
York, or at the option of the holder at the office of Harris Trust and Savings Bank, Chicago, in United States gold 
coin. Callable on any interest date on sixty days’ notice at 100 and accrued interest. Coupon bonds 
in denomination of $1,000 and $500, registerable as to principal only. Treuhand-Vereinigung 
Aktiengeselischaft, Berlin, Germany, Trustee, and Harris Trust and Savings Bank, 

: Chicago, Illinois, Co-Trustee. 


Annual sinking fund payments commencing February 1, 1927, calcu- 
lated to retire a minimum of 50% of this Series at or before maturity 
Information regarding the Company, these Bonds and the security therefor is given in a letter addressed to us by officials of the 
Company, copies of which will be furnished on request, which is summarized in part as follows 
Business: Silesia Electric Corporation supplies, directly or indirectly, an essential electric power and 
light service in the Province of Silesia, Germany, reaching a total population estimated at over 
2,100,000. The Company’s 57,000 electric customers include three important utility systems, fourteen 
communities and 448 cooperative systems which purchase power from the Company at wholesale for redis- 
tribution through their own systems to many thousand additional customers. 


Security: These $4,000,000 Sinking Fund Mortgage Gold Bonds, 614% Series due 1946, will be secured, 

in the opinion of counsel, by direct first mortgage on substantially all the fixed properties of the 
Company and of its subsidiary Neukag, subject only to prior charges under the Dawes Plan estimatedffas 
not exceeding $1,297,714 principal amount, and to existing mortgages amounting to approximately $90,000 
for the discharge of which, within four months, provision has been made. The maximum annual Dawes 
charges are estimated as not exceeding $80,000. 


Valuation: The present reproduction value of the properties to be directly subject to the lien of the above 

mortgage, based on the estimates of independent American engineers, amounts after liberal 
depreciation to over 3.8 times this issue of $4,000,000 Bonds. Based on costs in the United States such 
value would be considerably greater. 


Earnings: Based on an examination by Messrs. Haskins & Sells, the earnings of the Company were as 


follows: 
October 31, December 31, 
Twelve Months Ended 1925 1924 
Gross Earnings, etc M $2,967,727 $2,664,805 
Operating Expenses, Maintenance, Taxes, etc., chargeable to operation 
(including estimated maximum charges under Dawes Plan) . 1,851,254 1,724,010 
Net Earnings Available for Bond Interest $1,116,473 $940,795 
Annual Interest on $4,000,000 6'; °"% Bonds 260,000 
Balance Available for Depreciation, Dividends, etc . $856,473 


Net earnings as above over 4.25 times annual bond interest 


The above earnings are without benefit from the new 30,000 kw. generating unit now being installed, which 
upon completion in the Fall of 1926 will increase the total installed generating capacity by 42%. 


All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. 


The above information has in large part been transmitted by cable and is subject to cable errors. 


We recommend these bonds for investment 


Price 873, and Interest, to yield 734% 


Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of our counsel. 
It is expected that interim receipts of Harris Trust and Savings Bank will be deliverable on or about March 1, 1926 


Harris, Forbes & Company 
Pine Street, corner William, New York 


Haris, Forbes & Company Harris, Forbes & Company Harris Trust and Savings Bank 
Incorporated Limited Bond Department 
Boston Montreal Chicago 
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100,000 Shares 
National Power & Light Company 


Cumulative Preferred Stock 


Dividends $7 per share per Annum 
NO PAR VALUE AND NON VOTING, WITH CERTAIN LIMITED EXCEPTIONS 


Preferred as to assets and dividends over Common Stock. Redeemable in whole or in part at $110 and 
accrued dividends. Dividends payable $1.75 quarterly, January, April, July, and October 1. 


Dividends Exempt from present Normal Federal Income Tax 





From the letter of Mr.jJH.C. Abell,|President of the National Power & Light Company, 
we have prepared the following brief summary of the principal points: 


Company: National Power & Light Company owns, directly or through subsidiaries, all 
the outstanding common stock, except directors’ shares of the Birmingham 
Electric Company, the Houston Lighting & Power Company, the Jackson 
(Tenn.) Railway & Light Company, the Knoxville Power & Light Company, 
the Memphis Power & Light Company, The Memphis Street Railway Com- 
pany, the Pigeon River Power Company, and substantially all the common 
stock of the Carolina Power and Light Company. The latter company owns 
all the common stock, except directors’ shares of the Yadkin River Power Com- 
pany and the Asheville Power & Light Company. 


Business: Numbered among the more important communities served are Birmingham, 
Houston, Memphis, Knoxville, Jackson, Raleigh, Durham and Asheville. 
Operating subsidiaries at November 30, 1925, supplied service in six states to 184 
communities, including 182 served with electric power and light. The total 
population served was estimated to be 1,218,000. In the territory served are 
iron and steel works, limestone and marble quarries, coal and iron mines, diver- 
sified cotton industries and many miscellaneous manufactories. A large pro- 
portion of iron and steel products used in the South itself and for export to 
South American countries is produced in the general Birmingham district. 


Earnings: Earnings applicable to payment of dividends on Preferred Stock for the twelve 
months ended November 30, 1925, were equal to four times annual dividend 
requirements on all Preferred Stock, including that presently to be outstand- 
ing. Electric gross earnings of subsidiaries are about 60%, railway earnings 
about 29% and gas earnings about 10% of the total. 


Equity: The preferred stock takes precedence as to earnings and assets over 2,562,195 
shares of common stock (of no par value) to be outstanding with the public. 
This common stock has a present aggregate market value of approximately 
$75,000,000. 


Supervision: Electric Bond and Share Company supervises (under the direction and control 
of the boards of directors of the respective companies) the operations of the 
National Power & Light Company and its subsidiaries. 


Stock of the abwe issue is offered when, as, and if issued and received by us and subject to approval 
of our counsel, Messrs. Seibert & Riggs, of New York City. 


Price $100 a share and accrued dividends, to yield 7.00% 





Old Colony Trust Company 


Bond Department 


W. C. Langley & Co. Bonbright & Co., Inc. 
Tucker, Anthony & Co. Jackson & Curtis 
Hale, Waters & Co. Toerge & Schiffer 


The information contained herein is from official sources, and while we do not guarantee it, we believe it to be correct. 
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All of these Certificates have been sold. 


$7,800,000 





St. Louis-San Francisco Railway Company 


414% Equipment Trust Certificates, Series “BB” 


Issued under Philadelphia Plan 
Dated February 15, 1926 Due $520,000 annually February 15, 1927-1941 
Total authorized issue $7,800,000. Bearer Certificates for $1,000, registerable 


as to principal. Dividend Warrants payable February 15 and August 15. 
Principal and dividends payable in New York City. 








E. N. Brown, Esq., Chairman of the Board of Directors of St. Louis-San Francisco Railway 
Company, in a letter, dated January 29, 1926, writes in part as follows: 


These Certificates are to be issued by Central Union Trust Company of New York, 
as Trustee, under an Equipment Trust Agreement, in form to be approved by you. There 
will be vested in the Trustee title, free and clear of liens and encumbrances, to new equip- 
ment costing not less than $10,400,000. 


Pending the delivery of the equipment, cash equal to the principal amount of the 
Certificates is to be deposited under the Equipment Trust Agreement, to be withdrawn 
from time to time as equipment is delivered, to the extent of 75% of the cost thereof. 
All said equipment is to be leased by the Trustee to St. Louis-San Francisco Railway 
Company, at a rental sufficient to pay the Certificates and Dividend Warrants as they 
mature. The principal of the Trust Certificates and dividends thereon will be un- 
conditionally guaranteed by endorsement thereon by St. Louis-San Francisco Railway 
Company. 





The total net income of St. Louis-San Francisco Railway Company for the year 
ended December 31, 1925, after fixed interest, rentals and other fixed charges, amounted 
to $11,698,291. 








We offer these Certificates, if, as and when issued and received by us, subject to 
prior sale, at an average price for equal amounts of all maturities of 98.53% 
and accrued dividends, the average yield being about 4.74%. 


The issuance and sale of these Certificates is subject to the approval of all public 
authorities having jurisdiction. All proceedings in connection with the issuance of 


these Certificates are subject to the approval of our counsel, Messrs. Cadwalader, Wicker- 
sham & Taft. 


Amounts due on Certificates allotted will be payable at the office of Speyer 
& Co., 24 & 26 Pine Street, in New York funds, as called for against delivery of Tempo- 
| rary Certificates exchangeable for Definitive Certificates when ready. 


SPEYER & CoO. J. & W. SELIGMAN & CO: 
GUARANTY COMPANY OF NEW YORK 


February 2, 1926. 
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All of this stock has been sold. 
New Issue February 2, 1926 


355,727 Shares 
Amerada Corporation 


Common Stock 





CAPITALIZATION 
(Upon completion of this financing) 
Authorized Issued 
Common Stock (without par value)._...._.______- 1,000,000 shares 713,300 shares 


Of the 355,727 shares offered for sale 125,000 shares involve new financing by the company and the remaining 230,727 shares are being 
purchased from existing stockholders, largely from British interests. Of shares authorized but not to be presently issued 200,000 shares 
are to be placed under option at $25 per share and are to be reserved accordingly. Registrars: Central Union Trust Company of New York, 
The First National Bank of Boston. Transfer Agents: Bankers Trust Company, New York, Old Colony Trust Company, Boston. 


The company has no funded debt or preferred stock, authorized or issued. 


Application has been made to list this stock on the Boston Stock Exchange and it is expected 
that in due course application will be made to list on the New York Stock Exchange. 





From his letter to us, Mr. E. L. DeGolyer, President of the company, summarizes as follows: 


BUSINESS AND PROPERTIES 

Amerada Corporation, a holding company, incorporated in Delaware in February, 1920, owns the entire out- 
standing stocks of Amerada Petroleum Corporation, Amerada Refining Corporation and Alabama Exploration 
Company. None of these companies has any funded debt. The company, through its subsidiaries, is engaged 
primarily in the production of crude oil in the mid-continent field, and in the manufacture of gasoline from casing- 
head gas. Crude oil production at the present time averages more than 9,000 net barrels daily, approximately 
6,000 barrels of which is high-gravity Oklahoma and Kansas crude oil and practically all of the balance is Smack- 
over heavy oil. This production is obtained from nearly 300 wells, distributed over nineteen different fields, 
and is for the most part settled or semi-settled. The crude oil production of the subsidiaries of Amerada Corpora- 
tion has shown a consistent increase in every year since the incorporation of that company in 1920. Production 
in 1925 was 3,919,158 barrels of crude oil, and the companies manufactured, in addition, more than 6,000,000 
gallons of casinghead gasoline. Net sales in 1925 (December estimated) were $8,600,000. For maintenance of 
production, the company’s subsidiaries own over 250,000 acres of inactive leaseholds, more than 200,000 acres 
of which is desirable territory in the States of Oklahoma and Kansas, selected on the basis of geo'ogic investiga- 
tion. Of 36 wells now being drilled, 20 are located in or adjacent to proven fields. 

EARNINGS 

Following are the consolidated results of operations of Amerada Corporation and subsidiaries, during the period 
from incorporation to November 30, 1925 as certified by Messrs. Deloitte, Plender, Griffiths & Co., Public 
Accountants, and including with certified figures the estimate of the company for December, 1925: 


Net Earnings Depreciation and Net Earnings 
Before Depreciation Depletion After Depreciation 

Year and Depletion (based on cost) and Depletion 
Dknehaokdhanaénnn ew $396,975 $147,829 $249,146 
OE 1,666,575 987,261 679,314 
ii hit wedininddaadented 2,265,161 1,691,872 573,289 
Dds iicccanedetcawwans 3,518,894 1,849,054 1,669,840 
I Aik ty rccacdhidtde ttm mine 3,295,099 2,095,560 1,199,539 
DE nth banktbtimewnntde 4,600,000 2,100,000 2,500,000 


*December estimated, as above. 


Net earnings, after all charges including depreciation and depletion, amount to $3.11, $2.04 and $4.24 per share, 
respectively, in the years 1923, 1924 and 1925 on the basis of shares actually outstanding at the end of each year. 
No adjustment has been made in this computation for the additional 125,000 shares now being sold by the com- 
pany, nor for profits which may be derived from the proceeds of these additional shares. 


MANAGEMENT AND CONTROL 
Mr. E. L. DeGolyer, the operating head of the business since incorporation, has been elected President of 
Amerada Corporation, and is in active charge of the company’s affairs. This financing brings control of the 
company to the United States—the stock included in this offering, with other stock already outstanding in this 
country, will together represent substantially more than a majority of the total stock to be presently issued. 
The Cowdray group in England retains a substantial stock interest. 





We offer this stock for delivery if, when and as received and accepted by us, subject to siockholders’ action, and to approval of legal proceedings by 
our counsel. It is expected that delivery will be made on or about February 9, 1926, in the form of temporary stock certificates, or interim receipts 


of Dillon, Read & Co. 
Price $26 per Share 


Further information is contained in our circular which may be had on request 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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| “Legal” Common Stocks » | 
| for Bank Investment | 





| Selection of securities that offer possibilities of 
profit in addition to income is the problem of the | 
banker in the investment of secondary bank reserves. | 


| The average bond investment offers limited possi- 
bilities of appreciation in market value. National 
banks and many state institutions cannot by law hold | 
common stocks. | 


The convertible bond and warrant attached bond 
which provide a long term option on common stock | 
and thus enable the bondholder to share in any pros- | » 
perity influencing a company’s securities, offer banks | 
practically their only opportunity for profits on se- | . 
curity investments. 


There are several issues of this type that are de- 
serving of rating as sound investments and in addition 
afford possibilities of appreciation as market con- | 
ditions enhance the value of the conversion or war- | 
rant privilege. | 


We have prepared a list of 43 leading 
convertible and warrant attached bonds 
which will be sent to anyone interested. 


JOHN NICKERSON & CO. | 


61 Broadway, New York | 
Underwriters and distributers of Corporate Securities 


St. Louis San Francisco 
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The Financial Situation. 

There have been many extensive further advances 
in prices of individual stocks during the week. 
Whether this indicates that the stock market is con- 
tinuing to capitalize developing earning power, or 
the buying has been purely speculative, time alone 
can tell. One thing is certain, however, and that is 
that mere advances in rediscount rates by the Fed- 
eral Reserve banks are insufficient to check the 
speculative mania which is fraught with the possi- 
bility of such serious consequences. That can only 
be brought about by actual denial of Reserve credit, 
which up to the present time has been granted in 
such a free way. What does it matter what the 
charge for call loans is, so long as stock prices can 
be boosted up 5, 10, 15 and even 25 to 30 points a 
day? During the week bond prices have continued 
strong and risen to a somewhat higher level. Money 
at times has been dearer, at least to Stock Exchange 
borrowers. 

On Tuesday the directors of the United Fruit Co. 
announced in connection with the declaration of the 
regular dividend and an extra cash dividend of $2 
per share, that stockholders would be requested to 
authorize the splitting of the shares 244 for 1. 
Each of the shares on the new basis will represent 
net assets of approximately $71 and earning power, 
as measured by the income of 1925, of approximately 
$9 per share. The dividend is to be at the annual 
rate of $4 plus extras as they may be declared from 
time to time. This company, representing about 
$175,000,000 of invested capital, has very largely 
developed the banana industry which it dominates, 
and balances this with extensive investments in raw 
sugar and a highly profitable fleet of steamers neces- 
sary in carrying its products, and popular with the 





public as a means of travel. This move on the part 
of the United Fruit Company is another endorse- 
ment by substantial interests of the splitting up of 
common shares so that the trading units will be 
smaller. The reason for this is to make the stock 
more attractive to small buyers and widen the mar- 
ket. The Southern California Edison Co. announces 
practically similar steps. Other recent notable ex- 
amples of this extensive movement have been the 
American Can Co., Aluminum Company of America, 
Chrysler Motors and Nash Motors. 

On Monday, the Pacific Mills, with principal 
works at Lawrence, Mass., being the largest textile 
industry in the United States, announced the pass- 
ing of its dividend. Previous to this omission divi- 
dends had been paid continuously since 1883. This 
event is significant of the intense textile depression 
that has prevailed during the past few years. On 
the other hand, there are reasons to hope that this 
comes toward the end of this period of depression 
and that already constructive forces are at work. 
The textile depression has, no doubt, been caused by 
many different factors. Chief among these has been 
the series of short cotton crops, due to the ravages of 
the boll weevil. The large crop of 1925, however, 
has changed the situation and supplies are now am- 
ple and the price of cotton is correspondingly lower. 

The cotton cloth industry has probably been less 
progressive in keeping step with modern demands 
than some of its competitors, because now competi- 
tion is not so much between individual concerns as 
between industries. Here, too, however, there has 
been a change for the better and Pacific Mills af- 
fords an excellent example of the improvement in its 
business affairs through the modernization of its 
lines, its kinds of products, fabrics, dyes, and 
through use of silk and rayon mixtures, etc. An- 
other factor in the depression has probably been 
the situation in Great Britain. There, due largely 
to unreasonable demands of very thoroughly organ- 
ized labor, combined with the high prices for the raw 
material, there has been protracted depression in 
practically all lines of industry for five or six years. 
Great Britain is still a dominant factor in the tex- 
tile industry ; therefore, the cotton industry through- 
out the world has been pulled down by the British 
depression. In other words, textile mills elsewhere 
have been faced with a desperate competition from 
Great Britain. There is hope that this factor also 
has been largely relieved, as wholesale prices in 
Great Britain have declined substantially during the 
past year, improving the labor situation, whereas 
they have remained more or less constant in the 
United States. Competition bereafter from this 
source may not be as desperate as in the past. Tak- 
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ing the situation as a whole, there is reason for be- 
lieving that the passing of the Pacific and other 
dividends reflects a state of things which is ap- 
proaching its end. 





The Preliminary Disarmament Conference that 
had been set for Feb. 15 in Geneva has been post- 
poned “to a date not later than May 15.” In an As- 
sociated Press dispatch from that centre on Feb. 1 
it was stated that “postponement of the initial meet- 
ing was recommended by France, Italy, Japan, 
Czechoslovakia and Uruguay. The new date will be 
fixed by the League of Nations Council at its March 
session.” It was added that “the American Consul, 
S. Pinkney Tuck, was immediately informed of the 
situation so that Washington might be advised as 
soon as possible. The League also informed all the 
members of the Council and the other countries in- 
vited to sit on their commission, including Germany 
and Russia.” In a special Paris dispatch to “The 
Sun” on the same date it was claimed that “Premier 
Briand and Austen Chamberlain supported the de- 
mand for an adjournment to a date not later than 
May 15.” The further explanation was offered that 
“the reasons for the delay, which is believed accept- 
able to America, are that a number of invited coun- 
tries have not yet appointed delegates and have still 
imperfectly studied the questions on the program 
and, second, that the presence of Russia is necessary 
to the success of the conference and that opportunity 
must be given the Soviets to enable them to complete 
negotiations for recognition by Switzerland, with- 
out which the Russians will not go to Geneva. A 
third reason is the feeling that the conference had 
best wait until Germany is officially admitted to 
the League, which is part of the Locarno bargains. 
Despite the weakness of the Luther Government, the 
Reich certainly will ask admission by the first week 
in March, and the postponed disarmament confer- 
ence may be held at the end of April.” The corre- 
spondent also asserted that, “while such are the 
official reasons for the adjournment, the interval 
will be utilized to smooth out profound disagree- 
ments in the French and British conceptions of the 
problems to be taken up, and particularly in con- 
sideration of the effect of the entrance of Germany 
upon the League balance of power. Hitherto the 
League has been very largely an instrument in the 
hands of the war allies, and while France has been 
occasionally predominant, control on the whole has 
rested in British hands. As Germany will be given 
a permanent seat on the Council, which is the gov- 


erning body of the League, the old balance of power 
will be upset.” 





It appeared from other Geneva cable messages 
that the feeling on the part of the Swiss toward So- 
viet Russia was decidedly strong. On Jan. 30 the 
Geneva representative of the New York “Evening 
Post” sent a wireless message in which he said: 
“There is no sign of a break in the deadlock between 
Switzerland and Russia in the negotiations for a 
resumption of diplomatic relations, which were 
broken off by Moscow after the assassination of the 
Russian Envoy Vorovsky in 1922. The Soviet has 
refused to participate in the League of Nations’ pre- 
liminary disarmament meeting until Switzerland 
apologizes. At Geneva and Lausanne the feeling is 
growing among Conservatives and Liberals alike 
against making any concessions to Moscow even if 
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in the end it costs the loss of the League to Switzer- 
land. A group of Geneva citizens has sent a mani- 
festo to the Government declaring the country is 
humiliating itself by treating with the Russians and 
that it would be better for the League to leave Swiss 
soil than for Berne to apologize to ‘cruel and des- 
picable’ Moscow.” 





It was made plain at the White House on Tuesday, 
according to Washington dispatches, that President 
Coolidge does not favor the postponement of the 
Preliminary Disarmament Conference. According 
to “The Sun” correspondent, “the President is dis- 
appointed at the postponement of the preliminary 
conference which was to have been held at Geneva 
Feb. 15 to frame an agenda for another conference 
for the limitation of armaments. The President does 
not agree that entry into the World Court is entry 
into the League of Nations and strongly differen- 
tiates between them.” It was added by way of am- 
plification of the President’s position that “the Ad- 
ministration had looked hopefully and expectantly 
to the proposed conference and, while in many re- 
spects it was not approved, the United States pro- 
posed to enter whole-heartedly into an effort in this 
direction. The reasons for postponement are not 
clearly understood by the Washington Government. 
It was considered here that the countries which were 
parties to the proposal were prepared. The United 
States is prepared and does not relish the delay.” 

That the United States Government had taken the 
necessary steps for being represented at the prelim- 
inary gathering is shown in the following excerpt 
from a special Washington dispatch to the New 
York “Times” on Jan. 29: “Following the action of 
the Senate today in adopting unanimously the 
House joint resolution appropriating $50,000 for 
participation of the United States Government in 
the Preparatory Commission to be assembled by the 
League of Nations at Geneva to arrange for the 
League’s proposed general disarmament conference, 
formal acceptance of the League’s invitation will be 
cabled to-morrow by the State Department and the 
personnel of the American delegation will be an- 
nounced. Those members of the delegation who are 
in this country will sail for Europe next week. The 
American representatives on the Preparatory Com- 
mission will be Hugh Gibson, Minister to Switzer- 
land, now in Geneva, and Allen W. Dulles, Chief of 
the Division of Far Eastern Affairs in the State De- 
partment.” Word came from Geneva on Jan. 30 
that “acceptance by the United States of the invita- 
tion to participate in the League of Nations Prepar- 
atory Committee on Disarmament was telephoned 
to the Secretariat-General this morning by Minister 
Hugh Gibson from Berne. A letter which is being 
sent to the Secretary-General, Sir Eric Drummond, 
by Secretary of State Kellogg says: “The President 
of the United States authorized me to state that the 
Government of the United States accepts the invita- 
ton extended by the Council of the League of Na- 
tions to send representatives to sit on the prepara- 
tory committee which is to meet in Geneva on Feb. 
15 1926, to consider questions relating to the limita- 
tion of armaments.’” On the other hand, announce- 
ment was made in a special Washington dispatch 
to the New York “Times” on Feb. 1 that “Secretary 
Kellogg to-day instructed Hugh 8S. Gibson, Minister 
at Berne, to inform Sir Eric Drummond, Secretary- 
General of the League of Nations, that the United 
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States Government would raise no objection to the 


proposed postponement of the armament confer- 
ence.” 


There has been considerable discussion about the 
United States going into the World Court. In a 
special Paris dispatch to the New York “Times” on 
Jan. 29 it was stated that “the idea is expressed here 
that League of Nations members may be able to deal 
with the American reservations to World Court ad- 
herence before the annual meeting of the Assembly 
next September. It is entirely likely that a special 
session of the Assembly will be held in March or 
April to admit Germany, and the opinion is ad- 
vanced to-day that this Assembly could also take up 
the reservations voted by the Senate.” The corre- 
spondent further said that “it is not presumed here 
that America would object to the nations involved 
handling the matter through the Assembly rather 
than the same nations handling it through diplo- 
matic channels, which would be much more cumber- 
some, since the League members would wish to con- 
sult one another. It is held that the most feasible 
system would be action by the Assembly.” 

Because of the decision of the United States to 
enter the World Court, the opinion appears to be 
growing in some European capitals that this step 
will lead to the United States joining the League of 
Nations. In a special cable message from Geneva to 
the New York “Times” on Jan. 31 attention was 
called to the fact that “Arthur W. Sweetser of Bos- 
ton, who, since he was chosen by Colonel House 
seven years ago, has served as Assistant Director of 
the Information Section of the League of Nations, 
predicted to-day before leaving Geneva on a long 
leave of absence that the United States would be 
fully associated with the League before 1934.” Mr. 
Sweetser was quoted as saying: “This is my first 
prediction on the subject, but both officials and citi- 
zens of the United States are testing out the League 
step by step, activity by activity. Our co-operation 
and support are ever developing. We no longer 
fight the League and talk of substitutes or even in- 
directly discredit it in official pronouncements. The 
United States, instead, is co-operating freely, gen- 
erously and imaginatively in its ever-widening cir- 
cles of social, humanitarian and technical interests. 
We are commencing to realize that the League of 
Nations is nothing more nor less than the first at- 
tempt ever made to unite all the nations of the world 
in a co-operative association for peace and mutual 
advancement. The world has reached a stage where 
a co-operative international association is inescap- 
able. The ebb and flow of news, travel, commerce 
and diplomacy make a world clearing house imper- 
ative.” 

In discussing the decision to postpone the prelim- 
inary gathering, the Geneva correspondent of the 
New York “Times” said in a wireless message on 
Feb. 1 that “the postponement is made necessary by 
the collective application of the French, Italian, 
Japanese, Czechoslovakian and Uruguayan Govern- 
ments. Through their representatives on the League 
Council, these Governments on Saturday addressed 
to the Secretary-General, Sir Eric Drummond, a for- 
mal proposal to delay the Commission’s meeting, 
which was desired by all the interested States but 
which, it was said, no single State had courage to 
propose for fear of being accused of political in- 








Continuing, he said: “Although no rea- 
sons were given by the five States for the desired 
postponement of the conference, the request was dic- 
tated by the Russian and German situation. The 
condition of Germany’s entrance into the League de- 
pendsentirely upon the fulfillment of her disarma- 
ment obligations, and although Britain lacked the 
courage openly to take her place in the ranks there 
is a unanimous sentiment among the Allied nations 
against discussing disarmament with Germany on 
an equal footing until her slate is clean and the con- 
ditions of the Treaty of Versailles have been exe- 
cuted. Contrary action might not only have endan- 
gered the conference but have delayed the promised 
entry of Germany into the League.” 

Commenting upon France’s reasons for joining in 
the movement for postponement, the same corre- 
spondent said: ‘These are technically the difficulty 
of arranging for the presence of the Soviet delegates 
at Geneva and the inadvisability in the French mind 
of admitting Germany to the full right of discussion 
and decision so long as she has not applied for ad- 
mission into the League of Nations and has not 
acquitted all her disarmament obligations under the 
Treaty of Versailles. But they are, in reality, 
neither more nor less than caused by the unprepar- 
edness of everybody for even a preliminary discus- 
sion on such an important and vast subject, which 
might lead to failure to arrive at the adoption of any 
clear policy.” The correspondent likewise suggested 
that “whether the postponement will bring any 
greater measure of accord and so reduce the risks of 
failure is a matter for no very great optimism; for 
it is unquestionable that the conception of Cisarma- 
ment, which has grown up as a result of the study of 
the question, is beyond the scope of an easy settle- 
ment.” 

It was claimed in dispatches from the British cap- 
ital that London was “surprised” over the postpone- 
ment. In a special wireless message to the New 
York “Times” on Feb. 1 it was stated that “postpone- 
ment by the League of Nations of the Preliminary 
Disarmament Conference was received here witb 
surprise and regret. With France, Italy, Czecho- 
slovakia and Uruguay in favor of the postponement 
the movement against the February meeting was 
evidently greater than the British Government had 
supposed. It knew there was opposition to the meet- 
ing, but it was hoped it proceeded rather from indi- 
viduals or circles than from Governments and that 
it could be overcome.” 

In a cablegram to his paper on Feb. 1 the Paris 
representative of the New York “Herald Tribune” 
declared that “France officially assumed responsi- 
bility to-day for the proposed delay in holding the 
preliminary disarmament conference, scheduled for 
Feb. 15. As a member of the League of Nations 
Council, Premier Briand headed a list of five coun- 
tries in a petition to the Secretariat of the League 
asking postponement until not later than May 15 
and suggesting that the date of the conference be 
fixed in March by the League Council.” He added 
that “if Great Britain, Spain, Belgium, Sweden and 
srazil, who are members of the Council, do not ob- 
ject, the meeting of the Preparatory Commission on 
Disarmament will be postponed automatically, since 
the view of a majority determines the procedure.” 


trigue.” 


According to Berlin cable dispatches, the German 
tovernment is planning to take the necessary steps 
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to enter the League of Nations at the earliest pos- | 
sible date. On Feb. 1 the representative in the Ger- | 
man capital of the New York “Herald Tribune” | 
cabled that it “learns that the necessary steps pre- 
paratory to Germany’s entry into the League of 
Nations will be taken soon, probably this week. Dr. 
Gustave Stresemann, Foreign Minister, after care- 
fully considering the possibilities suggested as Ger- 
many’s representative in the League, has settled the 
question by deciding to undertake the task himself. 
Others will be called in as needed for special duties.” 
Two days later (Feb. 3) word came from Berlin 
through an Associated Press dispatch that “the For- 
eign Relations Committee of the Reichstag to-day 
approved Germany’s unconditional entry into the 
League of Nations by a vote of 18 to 8. Formal ap- 
plication for admission is being forwarded to Geneva 
to-night.” In a later message the same evening, the 
New York “Times” representative said that “For- 
eign Minister Stresemann, whose eloquent logic 
easily prevailed over his Nationalist adversaries’ 
attempts at obstruction, later intimated to the press 
that no decision had yet been taken as to when and 
in what form the German request for membership 
would be dispatched to Geneva. It is understood, 
however, that the application will be formulated 
next week following a conference of the Premiers of 
the Federated States with the Luther Cabinet on 
Saturday and a Cabinet meeting under President 
von Hindenburg’s chairmanship on Sunday or Mon- 
day. The Ministerial discussion will fix the date 
and pass upon the text of the Reich’s communication 
to the Secretary-General of the League. Dr. Strese- 
mann, it is believed, wants renewed reference made 
to the Allies’ Locarno pledge to free Germany from 
the obligations of Article 16 of the Covenant, which 
governs military and economic co-operation by the 
League’s member States. He also may be empow- 
ered to mention the Reich’s claims for colonial man- 
dates. The forthcoming Cabinet meeting will de- 
cide whether and when the Foreign Minister is to 
hold his much-advertised ‘private conversation’ with 
Premier Briand. That this parley, in which Sir 
Austen Chamberlain also may participate, now will 
follow Berlin’s move for entry into the League seems 
probable here.” 

Further proposed steps on the part of Germany 
with respect to entering the League of Nations were 
outlined as follows in an Associated Press dispatch 
from Berlin on Feb. 4: “The Cabinet’s decision to 
postpone Germany’s application for membership in 
the League of Nations until after a meeting with the 
Premiers of the Federated States on Saturday will 
have no dilatory effect upon the date of entry. 
Spokesmen explained to-day that it was prompted 
merely by the Cabinet’s desire to go through all the 
customary formalities and thereby avoid the possi- 
bility of future criticism for irregularity. Indorse- 
ment of the position of the Cabinet and the Reich- 
stag Foreign Affairs Committee by the representa- 
tives of the Federated States is regarded as a fore- 
gone conclusion, so that all the technicalities will 
have been observed when the Cabinet meets formally 
next Monday for final approval of the application. 
Thus the application will still reach Geneva in time 
for the March meeting of the League as originally 
planned. With Germany’s entry into the League 
one of the principal stipulations of the Locarno se- 
curity pact will have been fulfilled.” 
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The decision to postpone the preliminary confer- 
ence has resulted in reports that President Coolidge 
was considering the calling of another disarmament 
conference at Washington. With respect to this 
idea the Paris correspondent of the New York 
“Times” cabled on Feb. 4 that “publication in to- 
day’s newspapers of dispatches from Washington 
saying that in view of the postponement of the pre- 
liminary League disarmament meeting, scheduled 
to be held at Geneva on Feb. 15, President Coolidge 
was considering calling a disarmament conference 
at Washington causes European diplomats to ask if 
Washington gives full weight to the circumstance 
that the nations convoked to the disarmament con- 
ference at Geneva are the same nations who would 
be convoked at Washington. It is suggested that 
these nations would carry to the American capital 
the same preoccupations, the same fears, the same 
hesitancy which cause them to approach so slowly 
the meeting place of the League disarmament con- 
ference.” 


While as the week progressed additional reasons 
were suggested in cable advices from various Euro- 
pean capitals as to why France wanted the Prelim- 
inary Disarmament Conference postponed, more 
than likely the Paris correspondent of the New York 
“Times” came nearest to the truth when he asserted 
in a dispatch on Feb. 3 that “postponement of the 
preparatory arms conference goes to show that po- 
litically Europe is not ready for disarmament. 
Whether it ever will be is a fair enough subject for 
future effort, but it may be set down in black and 
white that the reason the meeting will not take place 
at Geneva on Feb. 15 is that, as matters stand now, 
Continental nations do not wish greatly to reduce 
their armies, or at least do not wish to reduce them 
beyond what individually they may decide wise. 
There are incidental reasons, of course—uncertainty 
of Russian participation, the advisability of dealing 
first with the alleged German defaults under the 
military clauses of the Treaty of Versailles, and so 
on, but those little reasons are only part of the big 
reason that important European countries do not 
hanker after being voted into military reductions 
they do not wish to make. That does not mean that 
Europe is building up armies every day. That is not 
true. Take the case of France—her army, which 
with three-year service numbered just prior to the 
World War some 800,000 men, now, with one and a 
half year’s service, is around 430,000, and the Gov- 
ernment has introduced a new military bill admit- 
tedly intended to give France one-year service, which 
will mean an army of 300,000 men. But when 
France sees other nations, and important nations, 
calculating that that is too many France gets shy.” 

On the other hand, the same evening the Paris 
representative of the New York “Herald Tribune” 
cabled that “the Foreign Office to-night dispatched 
long instructions to Ambassador Berenger at Wash- 
ington to explain in the greatest Getail to President 
Coolidge the reasons for which France sanctioned 
a postponement of the Preparatory Conference on 
Disarmament at Geneva. France, it is pointed out 


here, keenly desires to avoid any impression at 
Washington that this country does not desire the 
conference, and it is explained that if the Geneva 
meeting had been allowed to proceed on Feb. 15, as 
scheduled, failure would have been certain. M. 
Berenger is instructed to tell the President that the 
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delay of Germany in asking admission to the League 
of Nations is one of the main reasons, though the 
absence of a Japanese Cabinet is also a deciding fac- 
tor, as well as the attitude of Russia against nego- 
tiating on Swiss territory. The present German 
Government, in the opinion of Premier Briand, with 
only one-third of the Reichstag behind it, must first 
decide regarding its entry into the League, and until 
then an arms conference, which would be based 
wholly upon the Locarno agreement, cannot exist 
officially. He points out that it is doubtful whether 
the present Berlin Ministry can carry out its League 
policy.” 





Prominent international lawyers have closed a 
seemingly important conference at Geneva with re- 
spect to the codification of international law. In 
a special cablegram from that centre to the New 
York “Times” on Jan. 29 it was said that “the 
League committee of experts for the progressive 
codification of international law, on which George 
W. Wickersham represents the American interna- 
tional legal talent, to-day concluded its second and 
successful session which has brought its work into 
the domain of practicality.” It was further an- 
nounced that “during the session, which lasted eigh- 
teen days, thirteen representatives from all the Con- 
tinents and representing all the juridical systems, 
reached an agreement on seven of the ten subjects on 
the agenda, which consider codification by means of 
international conferences possible and desirable. 
Extensive reports on these seven subjects will be 
sent to all Governments in the world with a request 
that their opinions thereon be returned before Oct. 
15, in order that the committee at its next meeting 
may advise the League Council on the advisability 
of convoking the necessary conferences.” 

In addressing the committee at a public Session, 
Mr. Wickersham was quoted in part as follows: “If 
the discussions which have taken place have shown 
the deep differences which separate the great ju- 
dicial systems represented here, and the great diffi- 
culty of reconciling our divergent ideas, they none 
the less demonstrated the possibility of approaching 
the study of the different questions, even from dif- 
ferent viewpoints, in narrow collaboration, thanks 
to the good-will of all. I wish to take this opportu- 
nity of saying the League has created admirable ma- 
chinery, destined to facilitate tremendously all in- 
ternational relations and to make possible and rapid 
a solution of various questions being studied. Never 
before was it possible to hold an international con- 
ference under such favorable auspices. From the 
very beginning I had great respect for this 
organization, a respect which increased more 
and more as I became better acquainted with 
its working. The world must get to know about this 
institution, which is so admirably organized to ren- 
der efficient help to international meetings.” 





King George opened the British Parliament at 
noon on Tuesday, Feb. 2. Summarizing the King’s 
speech from the throne, the London representative 
of the Associated Press said in part: “Opening Par- 
liament with the speech from the throne to-day King 
George expressed belief that the Locarno security 
agreement had paved the way for a further step 
in the direction of arms limitation. He announced 
that the British Government was attempting to ar- 
rive at a settlement with Turkey on the vexing Mo- 
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sul question and rejoiced that his Government had 
been able to arrive at a debt funding agreement with 
Italy. Touching on domestic affairs, he appealed 
for co-operation from all parties to reduce the wide- 
spread unemployment and bring about a return of 
good trade and prosperity. The King pointed out 
that the improvement in trade and industry at the 
end of 1924, which it was hoped would decrease un- 
employment, was unfortunately checked early last 
year by widespread depression in the coal mining 
industry. Since autumn of last year signs of a re 
vival of industry had begun to appear, but the 
growth of confidence upon which a revival depended 
was being arrested by fear of industrial strife. An, 
nouncing that the results of the Commission of In- 
quiry into the coal industry would shortly be pub 
lished, he continued: ‘I am well aware of the dif- 
ficulties inherent in the whole situation, but the 
interests of the nation are paramount, and I appeal 
to all parties to face the future in a spirit of com- 
ciliation and fellowship and avoid action which 
would again postpone the return of good trade and 
prosperity for which we have so long hoped.’ He 
announced that the Government had devised 4 
scheme for reorganization of the electrical system, 
and that a bill would shortly be introduced to give 
effect to these proposals. Agriculture was being 
carefully considered, proposals for improvements 
were being formulated, and a bill would be pre- 
sented to enable the extension of small holdings as 
well as a measure to provide for the marking of im- 
ported agricultural produce and manufactured 
goods, ‘so they may be distinguished from the prod- 
ucts of this country, and Empire goods distinguished 
from those of foreign origin.’ ” 

Announcement was also made that “Lloyd George 
was re-elected leader of the Liberal Parliamentary 
Party last night by a vote of 17 to 7. Six did not 
vote at all and twelve did not bother to attend the 
party pow-wow. The litthe Welshman returns to 
the Parliamentary fray with a more divided cor- 
porals’ guard behind him than at the outset of the 
last session, but with finance and economy claiming 
so much attention in Parliament there will be plenty 
of scope for the Liberal leader’s ability in the near 


future, regardless of the divided counsels of his 
party.” 





Discussion of leading questions begun at once at 
the opening session of the House of Commons on 
Feb. 2. The New York “Times” correspondent said 
that “the House of Commons reassembled in a 
happy mood, but a serious note of criticism was soon 
struck by the Opposition. Clynes, who deputized 
for MacDonald as leader of the Opposition, com- 
plained that the Government prospectus promised 
nothing and that the Government had not fulfilled 
promises previously made. He welcomed the dis- 
armament conference, but asked what practical ex- 
ample of disarmament Britain would give. He also 
protested that members of the Government had so 
covered the Russian Government with malignant 
abuse that it was false to describe Anglo-Russian re- 
lations as ‘friendly.’ Lloyd George, speaking for the 
Liberals, began with such kindly remarks about the 
Government that a Socialist member called out in 
alarm, ‘Are you going over, too?’—a reference to Sir 
Alfred Mond’s secession to the Conservative Party. 
Lloyd George welcomed the announcement that a 
loan was to be made to East Africa, which he pre 
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sumed was for the benefit of the cotton-growing in- 
terests. ‘It is a very risky position,’ he said, ‘that 
we should be entirely dependent on the United States 
for cotton.’ But his comment on the subject of inter- 
Allied debts in general and the Italian debt settle- 
ment in particular was severe. Lloyd George took 
a gloomy view of the industrial prospects at home 
and pointed out that the State was now paying 27% 
of the miners’ wages and would be paying 40% next 
May. Such a subsidy to coal and coal-using trades 
could not be swept away and he wanted to know 
what would happen.” 

It was added that “the Prime Minister, Stanley 
Baldwin, replying, contended that the Italian debt 
settlement was equitable and he differed from the 
view that the United States would have agreed to a 
cancellation of debts. I agree with Lloyd George on 
the subject of universal cancellation of debts, but 
when he talks about the debt settlement which I 
was instrumental in making in having put an end to 
those hopes, he is committing an anachronism. It 
became impossible two years before that to do any- 
thing of the kind on the matter. 
he knows America well. I think I do and we must 
agree to differ on that. I am certain as I can be of 
anything that no arrangement of that kind could 
have been made and that they would never have en- 
tertained any proposals of the kind.’ For the rest, 
Baldwin made a rapid, explanatory survey of the 
whole of his policy. The disarmament conference, 
at the request of five other Powers, had been post- 
poned to between March and May, which gives Rus- 
sia time to accept the tendered invitation. The in- 
ternational conference on hours of labor, to be held 
in London, was intended to arrive at an agreed in- 
terpretation of the Washington Convention and, if 
successful, it would be followed by ratification.” 

According to a special London dispatch to the 
“Times” the next day, “the second day’s debate on 
the address in the House of Commons produced fur- 
ther condemnation of the Government’s policy in all 
things, the chief subject of the attack again being 
the Italian debt settlement.” Attention also was 
called to the fact that “the Government met with 
defeat in the House of Lords to-day, following a spir- 
ited discussion of the new conditions of land pur- 
chase in Ireland under the regime created by the 
Irish treaty. The defeat was a record, inasmuch as 
it was brought about by a member who had only 
just been introduced into the Lords as an English 
representative peer.” The correspondent added that 
“the Government will have to take notice of the de- 
feat, but it is not likely to regard it as more than 
an embarrassing incident.” 


I have no doubt 


The coal labor situation is one of the many big 
industrial problems with which the British Govern- 
ment is confronted constantly. King George dealt 
with it in his address at the opening of Parliament. 
The New York “Herald Tribune” representative de- 
clared that “a personal appeal by King George for 
a display of a spirit of conciliation which would 
act as a lightning conductor for the industrial storm 
clouds hovering over the new session of Parliament, 
was the feature of the King’s speech at the re-assem- 
bly of the Houses of Lords and Commons at West- 
minster to-day. This appeal accompanied the dis- 
closure in the speech that a conference of the prin- 
cipal coal-producing States of Europe for the pur- 
pose of drawing up an effective international agree- 
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ment for the regulation of the hours of labor has 
been invited to assemble here at an early date. The 
disparity in the working hours in England and her 
European competitors is one of the main causes of 
the depression in Great Britain’s coal mining, her 
basic industry.” 

Announcement was naade in an Associated Press 
dispatch from London on Feb. 1 that “the ‘West- 
minster Gazette’ prints a forecast of the Coal Com- 
mission’s report, according to which, the recommen- 
dations will include the grouping of mines somewhat 
after the manner already done with the railways, 
and the closing down of unprofitable pits. Such 
grouping is said to be essential for the satisfactory 
reorganization of the industry. Another recom- 
mendation relates to internal migration—the mov- 
ing of unemployed miners to other districts where 
they could be employed in more active mines. It is 
further advised that wages and conditions shall be 
the immediate concern of the local organizations 
and that district wages boards shall be retained. 
While longer hours and lower wages are not advo- 
cated, the Commission considers that lower wages 
may be possible, which in the long run would give 
the men equal pay with their present earnings. The 
Commission recommends that the Mining Associa- 
tion, representing the owners, and the Miners’ Fed- 
eration should concentrate on national matters, 
such as safety of the mines, Parliamentary business 
and for liaison between the Mines Department and 
these two organizations.” 





An excellent sidelight on the way the Bolshevists 
have conducted affairs in Russia and on what they 
would do in other countries if they were to get an 
equally strong foothold, may be had from an excerpt 
from a special wireless message to the New York 
“Times” from its London correspondent on Feb. 2: 
“A revolution against the present British ‘bour- 
geois’ regime ushered in by strikes on an enormous 
scale is the panacea for Britain’s troubles, according 
to Leon Trotzky, the Russian Bolshevist leader, who 
has just written a book entitled ‘Whither England?’ 
to be published in London soon. <A general idea of 
its contents may be gathered from excerpts printed 
here in the ‘Socialist Review.’ Trotzky urges the 
British Labor Party to drop half-way measures and 
proceed directly toward a revolution destined, ac- 
cording to him, to overthrow the bourgeoisie. He 
writes: ‘Only great boldness in the revolutionary 
struggle can strike the weapons from the hands of 
the reactionary, shorten the period of civil war and 
diminish the number of its victims. He who is not 
prepared to go so far should not take up arms and 
should not inaugurate a general strike and he who 
renounces a general strike should not think of se- 
rious resistance at all. The only thing that would 
remain would be to educate the workers in a spirit 
of complete submission, which would be a work of 
supererogation, as it is already being performed by 
official schools, the governing party, priests of all 
churches and Socialist preachers on the impropriety 
of force. If this prophecy should turn out to be 
wrong, if the English bourgeoisie should succeed in 
strengthening the Empire, in giving it back its for- 
mer position in the world market, in reviving indus- 
try, giving work to the unemployed and raising 
wages, political evolution would, of course, have a 
different character. The aristocratic conservatism 


of the trade unions would again be strengthened, 
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the Labor Party would go down hill, its right wing 
would be fortified and the latter move closer to Lib- 
eralism, which in turn would experience a certain 
accession of living forces. But there is not the 
slightest foundation for such a conception of the 
future. On the contrary, whatever may be the par- 
tial fluctuations of the economic and political sit- 
uation, everything speaks in favor of a progressive 
sharpening and deepening of the difficulties which 
England is now passing through and therefore simul- 
taneously of further acceleration in the speed of its 
revolutionary development.” 


The French Cabinet, under the aggressive direc- 
tion of Premier Briand, has made further efforts to 
work out a finance plan that would be accepted by 
Parliament. On Jan. 29, largely by reason of con- 
cessions made by Finance Minister Doumer, the out- 
look for a plan going through the legislative body ap- 
peared brighter than it had in the days immediately 
preceding. On that date the Paris correspondent 
of the New York “Herald Tribune” cabled that 
“adoption of the Doumer sales tax with an amend- 
ment for substitution of a production tax beginning 
in 1927, seems to-night to be the formula which will 
merge the conflicting views of the cartel and the 
Government, and bring a settlement of France’s 
problem of fiscal reform.” He further outlined the 
situation as follows: “Although the debate in the 
Chamber of Deputies is continuing without incident, 
the success of such a compromise, when the ques- 
tion comes to a vote, is generally accepted in politi- 
cal circles. The danger of a crisis, which Premier 
Aristide Briand has been working to avoid, seems 
to have passed. Paul Doumer, Finance Minister, 
made a conciliatory speech to-day in which he said 
the Government recognized only the need of imme- 
diate funds as a national necessity and was ready 
and willing to adopt measures suggested by the 
Chamber Finance Commission that would receive 
the Chamber’s approval so long as they produced 
revenue which would avoid necessity of inflation. 
As a result of the Government’s investigations on 
how the system worked in Belgium, he said the sales 
tax would not be extended to the retail trade, but 
would bring in 3,800,000,000 francs needed imme- 
diately. His further acceptance of the cartel pro- 
gram, that the sales tax should be eliminated as soon 
as possible, met a favorable reception, which is be- 
lieved to leave the way clear for substantial major- 
ity support of the Government. It is expected a vote 
will be taken to-morrow, while the balloting on 101 
articles will commence next week.” 

Through a special Paris cable dispatch to the New 
York “Times” on Jan. 30 it became known that “the 
Minister of Commerce has prepared a bill soon to be 
introduced in the Chamber as a Government meas- 
ure raising the French import duties 30%. This 
bill is of peculiar interest to the United States be- 
cause France buys more from America than from 
any other country. For the year 1925 she imported 
from the United States goods to the value of 6,382,- 
900,000 francs, 500,000,000 francs more than Eng- 
land sold to France. The opinior is expressed here 
that because of their protective tariff policy Ameri- 
cans will have no valid objection to the change in 
France’s import duties.” The correspondent added 
that “this plan is particularly interesting because 
in the last four months the tide of France’s foreign 
trade has turned so that in December there were 








800,000,000 francs more imports than exports. The 
effect of the tax of course will be to restrict imports 
and thus it may tend to restore the balance which 
up to six months ago was heavily in France’s favor, 


there being for last year 1,500,000,000 francs more 
exports than imports.” 


On Feb. 1 it was reported in an Associated Press 
dispatch from Paris that “Finance Minister Doumer 
spent all day Sunday elaborating the details of the 
new tax on production which is to be substituted 
for the proposed stamp tax on sales.” In cabling at 
greater length the same evening, the Paris represen- 
tative of the New York “Herald Tribune” suggested 
that “the chief difficulty facing M. Doumer seems 
a name for his project, which will differ only slightly 
from his former idea, and is in reality a production 
tax. It would be levied on large producers, as is 
done in Belgium, and would relieve the burden of 
taxation from the small tradespeople.” He was of 
the opinion that “this would win the support of the 
Radical Socialists and, it is hoped, the Socialists. 
With the frane steady, a feeling of a successful so- 
lution of the financial problem is felt strongly in 
political circles.” 

The proceedings in the Chamber of Deputies took 
a more practical turn on Feb. 2, because of the in- 
tervention of Premier Briand. The Paris represen- 
tative of the New York “Herald Tribune” cabled 
that “Premier Briand intervened to-day for the 
first time in the debate on finances in the Chamber 
of Deputies when he appealed vigorously to the 
members to meet the fiscal problem with common 
sense and to forget petty politics. He declared that 
he did not intend to resign unless a clear majority 
did not want him at the head of the Government and 
told him why. His speech brought a new atmos. 
phere into the lower House and put the question of 
finances on the plane of national necessity in which, 
he said, party preference should be sacrificed for the 
public interest. The occasion of the Premier’s in- 
tervention was the Radical Socialist proposal that 
the discussion of the general fiscal problem should 
be postponed until measures had been drawn up for 
the stabilization of the franc. The Premier declared 
himself opposed to such a move at this time on the 
ground that the stabilization of the franc must be 
preceded by efforts to increase the value of the 
france through confidence instilled by a strict budg- 
etary balance and new resources.” 


A still further definite step was taken by the 
French Chamber of Deputies at its session on Feb. 3 
to collect taxes under existing legislation. It was 
stated in a special Paris dispatch to the New York 
“Herald Tribune” on that date that, “taking up tax 
reforms, the Chamber of Deputies voted this after- 
noon to require a declaration under oath by every 
French citizen of all incomes liable to taxation.” It 
was explained that “this represents a concession to 
the Liberals, for heretofore income taxes have been 
based on seven times the rental value of property and 
no statement of actual income was necessary. The 
Government now may know for the first time the ac- 
tual income of its taxable citizens. An amendment 
providing for the sale of the Government monopolies 
in tobacco, matches and telephones was defeated, 
the Government opposing it.” 

Announcement was made in a special cable dis- 
patch on Feb. 4 to the New York “Herald Tribune” 
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that, “following the example of the United States, 
the Chamber of Deputies to-day decided, after a close 
vote, to require full publicity of the tax returns of 
all citizens paying general income and super-taxes 
as a further measure to prevent fraud. 
payers will be open to anyone at the headquarters of 
each prefectural district on the same conditions as 
the list of voters.” It was added that “the measure 
was opposed by Finance Minister Doumer, who said 
it was contrary to all the fiscal legislation of France, 
which held that personal incomes were strictly pri- 
vate affairs. The measure, however, was passed 
under Socialist pressure by a vote of 295 to 252. No 
more startling reform could be imagined in France, 
and the bill, if made a law by the Senate’s approval, 
is bound to arouse violent opposition.” 


In some respects the situation in Hungary evi- 
dently is better. In a special wireless message from 
Budapest to the New York “Times” on Feb. 1 it was 
stated that “general improvement in the budgetary, 
financial and economic situation in Hungary was 
revealed by Jeremiah Smith, Commissioner-General 
of the League of Nations, in his report for Decem- 
ber, released for publication to-morrow.” Accord- 
ing to the dispatch, also, “the report sums up the 
developments of the first semester of the present 
fiscal year, begun in June, affording in all respects 
a favorable comparison with the same period of the 
previous year. The monthly average of receipts 
from revenues pledged to the League loan show an 
increase of 17% over the previous period, most of 
this, however, occurring in the first quarter, re- 
ceipts for the second quarter being practically the 
same. Mr. Smith concludes that these monthly re- 
ceipts may be considered now stabilized at approxi- 
mately 350,000,000 gold crowns ($70,000,000) and 
does not expect them in the future to show a steady 
increase.” 


The latest reports relative to the extensive coun- 
terfeiting plot, uncovered a few weeks ago, were not 
80 encouraging as the statements made in Mr. 
Smith’s report. The political situation was out- 
lined in part as follows in a special wireless mes- 
sage from Budapest to the New York “Times” on 
Feb. 1: “The publication to-day of the voluminous 
official bill of indictment against 26 men, 21 of 
whom have been arrested for complicity in the 
counterfeiting plot, has aroused public excitement 
to fever heat, as it brings out new facts which are 
immediately preceding political developments. The 
Opposition, which is meeting to-night to consider 
action, is especially indignant because Gabrial Ba- 
ross, Director of the Savings Banks, is not arrested 
though directly accused of complicity in the official 
indictment. The indictment also confirms the ex- 
istence of the famous letter from Premier Bethlen 
showing that he knew of the existence of the coun- 
terfeiting nearly a month before any arrests were 
made. While it shows he took some steps to inves- 
tigate and prevent the carrying out of the plot, these 
steps do not appear to have been nearly as energetic 
as the gravity of the crime demanded—a fact which 
is likely to weaken Count Bethlen’s position now 
enormously. The Premier left Budapest yesterday 
on a hunting trip in the country and is still absent. 
It is significant of the seriousness and uncertainty 
of the situation, for Count Bethlen invariably man- 
ages to absent himself or be away whenever events 
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|reach a critical point in Budapest, the reason ap- 
parently being that this gives him time to see which 
way the wind is blowing and act accordingly.” 


Official bank rates at leading European centres 
continue to be quoted at 8% in Berlin; 7% in Italy 
and Belgium; 6% in Paris and Norway; 512% in 
Denmark; 5% in London and Madrid; 414% in 
Sweden, and 314% in Holland and Switzerland. 
Open market discounts in London were again low- 
ered fractionally and finished at 4144@49-16% for 
both short bills and three months’ bills, as com- 
pared with 454@4 11-16% a week ago. Money on 
call at the British centre was firm, but closed at 
414%, against 444% a week ago. In Paris and 
Switzerland open market discount rates remain at 
41% and 234%, respectively, unchanged. 

A further addition to gold holdings, amounting 
to £308,226, was shown by this week’s Bank of Eng- 
land statement, bringing the Bank’s stock of gold 
up to £144,513,107, as compared with £128,573,186 a 
year ago (before the transfer to the Bank of Eng- 
land of the £27,000,000 gold formerly held by the 
Redemption Account of the Currency Note issue), 
and £128,081,178 in 1924, while the proportion of 
reserve to liabilities moved up to 18.51%, against 
18.12% last week and 17.42% the week before. At 
this time a year ago it was 155% and in 1924 
18.25%. However, reserve in gold and notes in the 
banking department fell £143,000, in consequence of 
another increase in note circulation of £451,000. 
Public deposits were reduced £8,770,000, while 
“other” deposits increased £5,404,000. There was a 
reduction of £2,575,000 in the Bank’s temporary 
loans to the Government, and also a contraction of 
£620,000 in loans on other securities. Reserve now 
stands at £22,328,000, against £22,858,406 in 1925 
and £21,950,308 a year earlier. Note circulation 
amounts to £141,954,000. A year ago it stood at 
£125,464,780 and in 1924 at £125,880,870. Loans are 
£83,336,000, in comparison with £73,688,034 the pre- 
ceding year and £69,328,478 in 1924. The official 
discount rate of 5% remains without change. Clear- 
ings through the London banks for the week were 
£842,684,000, as compared with £779,214,000 last 
week and £883,669,000 a year ago. We append com- 
parisons of the different items of the Bank of Eng- 
land return for a series of years: 


a BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1926. 1925. 1924. 1923. 1922. 
Feb. 3. Feb. 4. Feb. 6. Feb. 7 Feb. 8. 
£ £ £ £ £ 

Circulation. - ---.-.- b141,954,000 125.464,780 125,880,870 121,481,100 122,666,755 
Public deposits..... 13,767,000 11048,724 15,801,191 17,895,285 14,721,329 
Other deposits. .... 106.737.000 134,913,063 104.197.950 130,344 618 154,413,877 
Governm’'t securities 43,003,000 67,503,461 46,797,032 49,067,299 82,223.688 
Other securities.._. 83,336.000 73.688,034 69,328,478 65,812.176 80,425,481 
Reserve notes & coin 22,328,000 22,858,496 21,950,308 24,459,719 24,531,605 
Coin and bullion__a144,513,107 128,573,186 128,081,178 127,490,819 128,784,360 
Proportion of reserve 
to liabilities. -_-.--. 
Pe Pbsanancee 5% 


15% % 
4% 


184% % 
4% 


20 4% % 
3% 


14445% 


5% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
reviously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 
b Beginning with the statement for April 29 1925, includes £27.000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 





According to the weekly statement of the Bank 
of France, the gold item continues to show small 
gains, the increase the present week being 28,625 
francs. Total gold holdings now stand at 5,548,177,- 


425 francs, which compares with 5,545,597 ,513 francs 
for the corresponding date last year and with 5,540,- 
Of these amounts 1,864,- 





976,009 the year previous. 
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320,907 franes were held abroad in each of the years | 
1926, 1925 and 1924. Following the contraction in 
note circulation the previous three weeks there was 
an expansion the present week of no less than 852,- 
944,000 francs. Total notes in circulation are thus 
brought up to 51,470,931,720 frances as against 
40,858 ,675,550 frances for the same time last year 
and 39,174,101,660 frances the year before. The 
French Government repaid 900,000,000 frances more 
of its borrowings from the Bank, reducing the total 
of advances to the State to 33,300,000,000 franes. 
During the week silver holdings increased 39,000 
francs and bills discounted rose 961,401,000 frances, 
while on the other hand, trade advances decreased 
8,993,000 francs, Treasury deposits declined 9,367,- 
000 francs and general deposits fell off 48,185,000 
francs. Comparison of the different items in this 
week’s return with the figures of last week and with 
corresponding dates in both 1925 and 1924 are as 


follows: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 











Changes Status as of-————_—_—_ 
for Week. Feb. 4 1926. Feb. 5 1925. Feb. 6 1924. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France........ Ine 28,625 3,683,856,518 3,681,276,605 3,676,655,102 
Pe Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
a Inc 28,625 5,548,177,425 5,545,597,513 5,540,976,009 
a Inc 39,000 324,726,940 304,787,127 297,152,091 
Bills discounted___Inc. 961,401,000 4,354,556,006 6,301,187,299 3,603,552,019 


Trade advancese .. Dec 
Note circulation. _Inc 

Treasury deposits. Dec. 
General deposits. _ Dec. 


8,993,000 
852,994,000 
9,367,000 
48,185,000 


2,487 238,294 
51,470,931,720 
30,791,369 
3,100,098 ,040 


2,937,905,346 2,474,981,140 


40,858,675,550 39,174,101,660 
9,254,315 14,880,507 
2,006,475,554 2,446,086,027 


The Imperial Bank of Germany’s statement, 
issued as of Jan. 30, reflected the strain of meeting 
month-end obligations, in that a number of striking 
changes were recorded in the principal items. Note 
circulation moved up 307,770,000 marks, although 
as against this other maturing obligations declined 
343,476,000 marks and other liabilities were re 
duced 13,777,000 marks. On the assets’ side, the 
Bank reported an increase in holdings of bills of 
exchange and checks of 113,759,000 marks and in 
advances of 6,222,000 marks. Deposits held abroad 
increased 5,136,000 marks, reserve in foreign cur- 
rencies 39,338,000 marks, and investments 820,000 
marks. Silver and other coins declined 1,721,000 
marks, while notes on other banks decreased 33,468,- 
000 marks and other assets fell 179,662,000 marks. 
There was a further gain in gold and bullion hold- 
ings of 5,189,000 marks, which brought the total 
gold up to 1,254,995,000 marks, as against 834,231,- 
000 marks last year and 467,031,000 marks in 1924. 
Note circulation outstanding aggregates 2,648,809,- 
000 marks. 


The weekly statements of the Federal Reserve 
banks issued Thursday afternoon, were featured by 
further losses in gold reserves, aggregating over $51,- 
000,000 at New York, but only $10,000,000 for the 
System. In both rediscounting and open market 
operations, however, the banks reported substantial 
expansion, as contrasted with contraction shown 
during recent weeks. The report for the banks as a 
group showed that rediscounting of Government se- 
cured paper increased $39,800,000. “Other” bills 


remained virtually stationary, losing only $600,000; 
hence total bills discounted for the week increased 
$39,200,000, to $487,796,000, against $322,367,000 a 
year ago. Holdings of bills bought in the open mar- 
ket were enlarged by $6,800,000. Total bills and 
securities (earning assets) gained $30,700,000 and 
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showed very similar conditions. Rediscounting of 
bills secured by Government paper increased $51,- 
200,000, and there was a nominal increase in other 
bills ($500,000), with the net result an increase in 
total bills discounted of $51,700,000. Open market 
purchases expanded $10,300,000. Increases were 
likewise shown in total bills and securities, $65,600,- 
000, and deposits, $6,800,000. Federal Reserve notes 
in actual circulation declined $4,700,000 for the 
System, but increased $5,800,000 locally. Member 
bank reserve accounts showed only minor changes 
this week, in both statements the combined decline 
totaled $1,600,000. The heavy contraction in gold 
holdings, coupled with larger deposits, was respon- 
sible for lowering in the reserve ratios. At New 
York the ratio fell to 81.6%, off 5.1%, while that of 
the combined System declined .5%, to 74.5%. 


Further expansion in loans and curtailment of 
nearly $23,000,000 in member bank reserves, the lat- 
ter entailing a sharp falling off in surplus, consti- 
tuting the most noteworthy features of last Satur- 
day’s report of the New York Clearing House banks 
and trust companies. In detail the loan item in- 
creased $39,441,000. Net demand deposits fell off 
$18,965,000, to $4,436,308,000. This total is exclu- 
sive of Government deposits to the amount of $43,- 
786,000. Time deposits, on the other hand, expanded 
$6,186,000, to $579,206,000. Cash in own vaults of 
members of the Federal Reserve Bank fell $644,000, 
to $48,129,000, although this is not counted as re- 
serve. State bank and trust company reserves in 
own vaults declined $201,000, but reserves kept by 
these institutions in other depositories increased 
$95,000. As already indicated, member banks drew 
down their reserves at the Federal institution $22,- 
956,000 ,thus bringing about a shrinkage of $20,841,- 
750 in surplus reserves, notwithstanding smaller de- 
posits, which left total excess reserves at only 
$5,280,180, as against $26,121,930 a week ago. It 
should be noted that the above figures for surplus 
are on the basis of 13% legal reserves against de- 
mand deposits for member banks of the Federal Re- 
serve, but do not include $48,129,000 held by these 
member banks on Saturday last. 


Rates for call money in the local market have 
moved in both directions. Following a decrease of 
over $20,000,000 in the excess reserve of the Clearing 
House banks, as shown in last Saturday’s statement, 
it was logical to expect loans to be called early this 
week. This was done and the rates advanced 
sharply. A few days later they had receded from 
5% to 4%. Then on Thursday unexpectedly loans 
were called again to an estimated extent of from 
$25,000,000 to $30,000,000 and the quotation was 
advanced rapidly from 4%, the renewal figures, to 


544%. It was reported that yesterday pay- 
ment of $15,000,000 loans was demanded. Ap- 


parently the member banks wished to strengthen 
their position at the Federal Reserve Bank. 
Throughout the week there was further dis- 
cussion of the probable aggregate of brokers’ loans, 
which it was thought might be made public to-day. 
Estimates in excess of $2,000,000,000 were published, 
but Stock Exchange authorities said that no one 
connected with the Exchange was in a position to 
give definite figures. Corporate financing has gone 
forward on a large scale and various other plans 





deposits $10,200,000. 


The New York institution 





involving large sums of money appear to be well 
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under way. They include foreign Governments and 
foreign enterprises as well as domestic corporations. 
The new buying of manufactured steel is said to 
have slowed down somewhat, but the automotive 
industry seems to be decidedly active and prosper- 
ous. The statistical position of the petroleum trade 
continues strong. So far as can be observed the 
commercial demand for money has not changed 
greatly. The requirements for the financial mar- 
kets are still large. 





Dealing with specific rates for money, call loans 
this week covered a range of 4@54%%, which com- 
pares with 4@5% a week ago. On Monday the high | 
was 514%, the low 4%% with 44%% for renewals. 
Tuesday no loans were negotiatedf~above 5°%, but 
the renewal basis was advanced to 5%, while the 
low was 4%. A tendency to relax developed on 
Wednesday and all loans on call were put through at 
4%, which was the only figure named. Thursday 
4% was still the basis for renewals, and the low, but | 
a temporary flurry before the close carried the quota- 
tion up to 54%%. On Friday firmness again set in 
and call funds opened and renewed at 5%, which 
was the only rate named. For fixed date maturities 
the market displayed an upward trend and toward the 
latter part of the week quotations ranged between 
444@4%4% for all periods from sixty days to six 
months, against 444@454% the previous week. 
Offerings were lighter, but the market was at no 
time active and trading reached only moderate 
proportions. 

Commercial paper was in fair demand but the 
market continues to be restricted by lack of offerings. 
Both city and country banks were among the buyers. 
Quotations remain at 4@414% for four to six months’ 
names of choice character, with names not so well 
known still requiring 44,@44%%. New England 
mill paper and the shorter choice names are now 
passing at 4%, the same as last week. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Interior institutions furn- 
ished most of the business passing, but offerings were 
limited, so that the aggregate turnover was light and 
the market a dull affair. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council continues to be quoted at 344%. 
The Acceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 354 


« 
« 


THE CHRONICLE 


29 


a 


[Vor. 1 


the word, it was described as good, especially in Lon- 
don, which sent firm cable rates practically through- 
out. Light offerings of commercial bills also figured 
in the advance and dealers begin again to discuss the 
probability of sterling going over the top and actually 
crossing par. A factor that for a time greatly aided 
the buying movement was announcement of the pur- 
chase by the Bank of England of £427,000 in bullion, 
which was reported as the largest single acquisition 
of new metal in a long period. However, the forward 
movement not and after a while 


« 
< 


was maintained 


rates dropped back to 4 86 1-16, on a falling off in 


According to dealers, 
there has been a pronounced diminution in the trans- 
fer of funds to London for investment purposes or for 
deposit. As bill rates in London have declined, such 
transfers are less attractive just at present. More- 
over, the rise in sterling rates here has made dealers 
reluctant to export funds without covering their 
future requirements, and operations of this kind at 
the present level of sterling futures, practically elimi- 
nate all profits that might be derived from the higher 
interest rates prevailing in London. An encouraging 
development, when viewed in the light of the future 
of sterling values, is the extremely heavy increase in 
the volume of British imports of raw materials during 
the latter half of 1925. This is interpreted as mean- 
ing that very shortly there will be a corresponding ex- 
pansion in exports of manufactured goods. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was easier and demand declined to 
4 86 @ 4 86), cable transfers to 4 8634 @ 4 86% and 
sixty days to 48234 and 4 82%; trading was very 
quiet. On Monday quoted rates moved up on good 
buying to 4 86 3-16 for demand (another new high 
record); the low as 4 86 1-16, while cable transfers 
ranged between 4 8614 and 4 86 9-16 and sixty days 
at 48274 @ 482 15-16. No further improvement 
occurred on Tuesday although the undertone was 
firm and demand ruled all day at 4 86 3-16, cable 
transfers at 4 86 9-16 and sixty days at 4 82 15-16; a 
falling off in activity was reported. Wednesday’s 
market was dull and a trifle easier; the day’s range 
was 4 86 1-16 @ 4 86 3-16 for demand, 4 86 7-16 @ 
4869-16 for cable transfers and 4 8213-16 @ 
4 82 15-16 for sixty days. Dulness was the chief 
characteristic of Thursday’s trading, but rates were 
steady and demand bills were quoted at 4 86144@ 
4 86 7-32, cable transfers at 4 8614@4 86 19-32 and 


the volume of transactions. 





%% bid and 314%4% asked 
for bills running 30 days, 334% bid and 354% asked 


/€ 
for 60 and 90 days, 374% bid and 334% asked for 


120 days, 414% bid and 4% asked for 150 days and 


c 
444% bid and 414° asked for 180 days. Open 
market quotations are as follows: 

SPOT DELIVERY 

90 Days. 60 Days 30 Days 

ee Gee Bis cdc csaccceciecccaus 34G3% 3% @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS 

tt Se SOU sccdcbacnasediokdndsivetheabbbesnucekeceskanc 3% bid 
ee Sr Mi. 5k ccm nuan de biledionepe acne baedusaane oc 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. 


Sterling exchange gave a good account of itself this 
week and under the stimulus of renewed buying, the 
quotation for demand rose another 5-32c. and touched 
4 86 7-32, which is the highest level since the latter 
part of 1914 and a mere fraction under actual parity. 
While trading was not active, in the broad sense of 





| to the recession. 


sixty days at 4 8274@4 82 31-32. On Friday irregu- 
lar weakness developed and quotations declined frac- 
tionally to 4 86 1-16@4 861% for demand, 4 86 7-16@ 
4 8614 for cable transfers and 4 82 13-16@4 82% for 
sixty days; freer offerings were a contributory cause 
Closing quotations were 4 82 13-16 
for sixty days, 4 86 1-16 for demand and 4 86 7-16 for 
eable transfers. Commercial sight bills finished at 
4 85 15-16, sixty days at 4 82 5-16, ninety days at 
|4 819-16, documents for payment (sixty days) at 
4 829-16 and seven-day grain bills at 4 84 13-16. 
Cotton and grain for payment closed at 4 85 15-16. 
No gold was reported either for export or import this 
week. 
The Bank of England this week as already stated 
reported the largest single purchase of gold (£427,- 
000) in quite some time, besides sundry small amounts 
bought and sold, the latter for export to Singapore, 
Argentine and India. The Russian Soviet Govern- 
ment is said to have shipped more than £2,000,000 
gold to London in payment for machinery lately 
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purchased from Great Britain. Other large ship- 
ments of gold and platinum are planned incidental to 
forthcoming credit arrangements. Japan has shipped 
$2,000,000 gold to the United States, the eighth ship- 
ment, and making a grand total of $15,000,000. 


Only minor changes, comparatively speaking, were 
noted in the Continental exchanges and the most in- 
teresting events of an otherwise dull week, were the 
rise, accompanied by brisk buying, in Greek drach- 
mae, and a further decline in the quotations for 
Italian lire, to 3.97%. The latter constitutes a net 
loss from the previous pegged level of about 61% 
points and indicates that the Government is still 
withholding support at intervals for the purpose of 
trying out the market. Toward the later part of the 
week buying orders were again put forth and there 
was a rally to 4.01214. Offerings of lire, however, 
continue large and it was claimed that except for the 
occasional intervention of the Foreign Exchange In- 
stitute at Rome, far greater recessions would have 
occurred. Considerable nervousness was displayed, 
which was said to be due to the prevalence of disturb- 
ing rumors regarding the state of Premier Mussolini’s 
health. In some quarters the recent selling is ascribed 
to governmental sources and is thought to have been 
engineered for the purpose of making Italy’s initial 
payment on the British debt. According to bankers 
usually well informed, the Treasury authorities have 
no intention of allowing lire quotations to decline any 
further than 4.00. Greek exchange after ruling at 
around 1.41, suddenly shot up to 1.53%, an advance 
of about 14 points in the space of a few hours, though 
later receding to 1.4814. An active demand was 
reported, but no specific reason was assigned for the 
outburst of activity. In the opinion of some, recent 
sales of Greek tobacco for export may have helped in 
the rise. Francs were still neglected, but fairly 
steady, and the range was 3.771% and 3.74 on a small 
volume of trading. Political affairs in France appear 
to be quieting down, although the situation is still 
unsettled and fraught with disagreeable possibilities. 
Rumors from Paris late yesterday afternoon that 
Governor Norman of the Bank of England has formu- 


lated a plan for stabilizing the frane were not taken | 


seriously. German and Austrian exchanges remain 
at former nominal levels, while Belgian frances were 
firmly held at around 4.5334@4.54. In the minor 
Central European group, quotations were fairly 
steady, except zloties, which were weaker and 
ceded to 13.50, then rallied to 13.90. 

The London check rate on Paris finished at 129.75, 
against 128.99 last week. In New York sight bills 


rc- 


on the French centre closed at 3.74, against 3.78%; | 


“able transfers at 3.75, 
sight bills at 3.73, against 3.774, 


sixty days at 3.6814, against 3.73 


and commercial 
a week ago. Final 
quotations on Antwerp franes were 4.53%4 for checks 
and 4.5434 for cable transfers, 
previous week. Reichsmarks remain at 
rate) for both checks and cable transfers. Austrian 
kronen likewise at the levels previously pre 
vailing, namely, 0.001414. Lire closed at 4.02 4g for 


23.81 


fone 


were 


bankers’ sight bills and at 4.031% for cable transfers. | 


This compares with 4.02144@4.0314 a week earlier. 
Exchange on Czechoslovakia finished at 
against 2.9614; on Bucharest at 0.44, against 0.4414; 
on Finland at 2.5214, against 2. 
at 13.90, against 14.00 the week preceding. Greek 
exchange closed the week firm, at 1.48)% for checks 
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° - a ; ° | Argentina, peso (gold) 
against 3.7914; commercial | 


unchanged from the | 


2.9614, | 


- | 
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-and 1.49 for cable transfers, in comparison with 
1.3934@1.4014 last week. 


As to the neutral exchanges, formerly so-called, 
price levels moved somewhat aimlessly, with alternate 
advances and declines reported of 1 to 4 or 5 points, 
and no real activity in any direction. Dutch guilders 
were firmer and advanced to 40.12, though on light 
dealings, then sagged off at the close. Swiss francs 
were off a fraction. The Seandinavians held their 
own and ruled at close to last week’s levels, while 
Spanish pesetas again closed weak and lower. 

Bankers’ sight on Amsterdam finished at 40.08, 
against 40.07; cable transfers at 40.10, against 40.09; 
commercial sight bills at 40.00, against 39.99, and 
commercial sixty days at 39.64, against 39.63 last 
week. Closing rates on Swiss franes were 19.27 for 
bankers’ sight bills and 19.28 for cable transfers, 
which compares with 19.27% and 19.28% the week 
before. Copenhagen checks finished at 24.65 and 
cable transfers at 24.69, against 24.68 and 24.72. 
Checks on Sweden closed at 26.74 and cable transfers 
at 26.78, against 26.73% and 26.77%, while checks 
on Norway finished at 20.311% and cable transfers at 
20.3514, against 20.30 and 20.34 a week ago. Spanish 
pesetas closed at 14.10 for checks and at 14.12 for 
cable transfers. A week ago the close was 14.12% 
and 14.14%. 

FOREIGN EXCHANGE RATES CERTIFIED BY 


BANKS TO TREASURY UNDER TARIFF 
JAN. 30 1926 TO FEB. 5 1926, 


FEDERAL 
ACT OF 
INCLUSIVE 


RESERVE 
1922, 





Noon Buying Rate for Cable Transfers in New York, 


Country and Monetary Value in United States Money. 
Unt ; 


$$ ee 


Feb. 2 Feb. 3 Feb. 5. 


30 


EUROPE 
Austria, schilling*- . 
Belgium, franc 
Bulgaria, lev_....-.--} 
Czechoslovakia, krone 
Denmark, krone. 
England, 
ling se 
Finland, markka- 
France, france | 
Germany, reichsmark 
Greece, drachma. . 
Holland, guilder. . 
Hungary, pengo 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo. 
Rumania, leu. . 
Spain, peseta 
Sweden, krona 
Switzerland, franc... 
Yugoslavia, dinar. . - . 
ASIA 
China 
Chefoo, tael 
Hankow, tael 
Shanghai, tael 
Tientsin, tael 
Hong Kong, dollar. 
Mexican dollar 
Tientsin or Pelyang, 
dollar . 5413 
Yuan, dollar 5542 
India, rupee 3673 
Japan, yen ‘ 4491 
Singapore(S.S.),dollar .5658 
NORTH AMER.— 
Canada, dollar-. 997921 
Cuba, peso _ OO0000 
Mexico, peso 4%3667 
Newfoundland, dollar 995430 
SOUTH AMER 


| $ $ 

5: .14043 
0455 
.006972 
.029613 
.2468 


8 
14058 
0454 
006793 


s 
14061 
0454 
006725 


.14062 
0454 
006725 


14054 
0454 
006758 
029614 029617 029618 029617 029617 
2472 2470 2465 2469 | .2469 
pound ster | 
| 


006763 


S642 4.8647 S651 8643 4.8649 
025206 025208 025202 
0378 0376 | 0375 
2381 | 
014910 | 
A012 | 
1759 | 
0403 sO 
2035 
1347 } 
O512 
004370 
1414 
2677 
1928 
017643 


4.8642 
.025202 
0375 
2381 
014954 
AOL 
1754 
0403 
2034 
.1339 
0512 
.004378 
1413 
2677 
1927 
017635 


025203 025206 
0376 O375 
2580 2380 
O14116 Ol4154 
4010 4014 
1756 1756 
0401 O401 
2035 2035 
1351 1331 
0514 | .0513 
004431 004409 
1412 1412 
2677 2677 
1929 1928 
017648 017627 


2381 
014048 
4010 
1754 
0403 
2035 
1346 
0513 
004431 
1413 
2677 
1928 
017663 


2381 
014255 | 
4012 
1756 
O42 
2035 
1331 
0512 
004362 
1413 
2677 
1928 
017638 


7733 


7656 
7404 
7829 
5796 


54375 


7746 
7659 
7416 
7842 
5793 


5404 


7750 
7669 
7429 
7850 
5808 


539A 


7754 
7675 
7430 
7854 
5802 


5392 


7713 
7647 
7407 
7792 
5SL5 


7713 
7647 
.73%6 
7796 
5807 
5388 
5421 
5550 
3675 
4493 
5663 


5421 5417 
5546 | .6550 
S674 3676 
4455 4485 
5658 5658 


5433 
5563 
3679 
4502 
5667 


997879 
999961 
484000 
995438 


997788 
999969 1 
484167 
995375 


9907844 
000004 
483667 
995375 


997813 
000094 
484500 
995375 


997478 
.999156 
484500 
.994969 





9409 
1478 
1213 
1.0201 


9410 
1481 
121% 


1.0292 


9401 
14758 
1214 
1.0315 


* One schilling is equivalent to 10,000 paper crowns 


9391 
1470 
1214 
1.0321 


9374 
1486 
1214 

1.0305 


Brazil, milreis 
Chile, peso (paper) 
Uruguay, peso 





With regard to South American exchange, further 
weakness carried Argentine checks down to 41.18 and 
| cable transfers to 41.23, against 41.39 and 41.44 last 

week, while Brazilian milreis dropped to 14.56 for 
| checks and 14.58 for cable transfers, 
and at 14.64 and 14.69, with 
14.60 and 14.65 the previous week. Firmness in the 
Chilian rate, which closed at 12.14, against 12.13 was 
ascribed in part to the smooth working of the new 
Central Bank of Chile, whose chief function is said 
to be the regulating of currency and prevention of 
fluctuations. Peruvian exchange, on the other hand 
was easier and finished at 3.87, against 3.88. 


then recovered 


closed compared 
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The Far Eastern exchanges attracted less attention 
this week and although Japanese yen remain strong, 
trading was on a smaller scale. Changes are looked 
for in the values of the Indian currencies when the 
decision of the Indian Currency Commission which 
has been investigating monetary and exchange condi- 
tions in India, is made known. It is expected that 
the Commission will recommend a return to the 
gold standard for India and stabilization of rupees. 
Hong Kong closed at 58'4%4@58%%, against 589°4@ 
587%; Shanghai at 754@ 75%, against 75@75%4; 
Yokohama at 454%4@45%%, against 4514%@45\; 
Manila at 4934@4934, against 4934@49%4; Singa- 
pore at 57@5714, (unchanged, Bombay at 37@374; 
(unchanged), and Calcutta at 3634@37, against 
3634 @37. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,671,495 net in cash as.a result of the cur- 
rency movements for the week ended Feb. 4. 
Their receipts from the interior have aggregated 
$4,433,495, while the shipments have reached $762,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Gatn or Los 
Week Ended February 4. Banks. Banks. to Banks. 


Banke’ interior movement 


Into | Out of 


24,433,495 $762,000'Gain $3,671,495 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tiors on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Baturday,| Monday, | Tuesday, |Wednesd'y.| Thursday.| Friday, Aogregate 
Jan. 30. Feb. 1. Feb. 2. Feb 3. Feb. 4. Feb. 5. Sor Week. 











By $ $ $ $ Bg 
90 ,000 000 91,000.000 102.000 000 95,000,000 79.000 .000' 85 000,000'Cr 542,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country In the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances. as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 


Bank for collection for the account of the local Clearing House banks — 


The following table indicates the amount of bul- 
lion in the principal European banks: 





| 











February 4 1926. February 5 1925. 
Banks of = 4 _ 
Gold. | Silver | Total, Gold. | Steer. Total. 
£ | £ | £ £ £ £ 
England __|144,513,107 1144,513,107|128,573,186 . .|128,573,186 





France a__/147.354,261 12,960,000 160.314.261/147.251.071. 12.160.000159 411.071 
Germany c| 49.711,850 994,600 50.706.450| 31.779.500| 994.600| 32.774.100 


Aus.-Hun_| b2,000.000 b | b2,.000,000) b2.000,000 b b2,.000,000 
Spain... __ 101,475,000 26,293,000 127,768 ,000101,435,000 26,293,000\127.728,000 
Italy ...-.| 35,668,000 3,394,000 39.062.000) 35,583,000 3,374,000) 38,957,000 


Nether!l'ds 36,.488.000 2.140.000 38,628,000) 42.043.000 1.175.000| 43.218.000 
Nat. Belg. 10.954,000 3.646.000 14,600,000) 10,.890.000 2.966.000 13.856.000 
Switzerl’d_| 17.890,000, 3,676,000 21,566,000) 20,227,000 3,579,000 23.806.000 
Sweden._.' 12.778.000  _. .| 12.778.000| 13.057.000 ___.. | 13,057,000 
Denmark .| 11,626,000 752,000 12,378,000 11,640,000 1,154,000 12.794.000 
Norway...| 8,180,000 ___..__. | 8,180,000, 8,180,000 __.. | 8,180,000 





Total week 578.638,218 53.855.600 632.493.8182 552 658.757 51,695.600 604,354,357 
Prev. week 578.401.597 53.690 600632,092.197 551.596.007 51 557.600 603,153,607 





a Gold holdings of the Bank of France this year are exclusive of £74.572.836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £13,037,900 held abroad. d As of Oct. 7 1924. 





President Coolidge’s Defense. 

Mr. Coolidge is not the first President to make 
use of a “White House spokesman” as a medium for 
getting his opinions before the public, but he has 
resorted to this indirect method somewhat more 
frequently than did his immediate predecessors, and 
has apparently been reluctant to issue public state- 
ments in his own name save in messages to Congress 
and occasional public addresses. The somewhat 





elaborate statement which the trusted “spokesman” 
appears to have made on Tuesday to the representa- 
tives of the press, with the understanding that each 
correspondent would summarize it in his own way, 
took the form of a defense of the Administration 
against its critics in Congress and elsewhere, and a 
warning that speeches from the opposition side 
should not be taken too seriously. The Government, 
so the correspondents were told, was doing the best 
it could. It was investigating “in an orderly fash- 
ion” all allegations of law infringement. Adherence 
to the World Court did not imply any change of 
national policy, and was not to be interpreted as a 
step in the direction of adherence to the League of 
Nations. The country wanted the Court without the 
League, Mr. Coolidge was represented as believing, 
and a desire for the one did not mean a leaning to- 
ward the other. The defense of the nation, in his 
view, is not in peril, notwithstanding the demand for 
increased appropriations for the army and navy; on 
the contrary, the expenditure of some $4,000,000,000 
during the past six years under the direction of 
“competent men” of the army and navy has resulted 
in “a very good national defense system.” There 
are some “bad spots” in business, but they are not 
serious enough to justify the charge that the coun- 
try is not prosperous. As for the hostile speeches in 
Congress, they are the “seasonal” outgivings always 
to be looked for on the eve of Congressional elec- 
tions, and no great attention need be paid to them 
beyond their obvious political object. 

No one will begrudge the President the privilege 
of defending himself and his Administration against 
what he regards as unjustifiable assaults, and his 
contentions and explanations, whatever the channel 
through which they are offered, are entitled to the 
consideration which onght always to attach to his 
high office. Partisan criticism of the Administra- 
tion, on the other hand, always concerned to mag- 
nify sins both of omission and commission, is a 
familiar incident of politics, especially when elec- 
tions loom in sight, and Mr. Coolidge is entirely 
within his right in suggesting that such criticism 
should be taken only for what it may be worth. 
Whether what was said on Tuesday on Mr. Coolidge’s 
behalf, however, will be accepted by the country as 
an altogether satisfactory answer to the criticisms 
which has been multiplying of late, or will strengthen 
Mr. Coolidge with his party or with Congress, is less 
certain than one could wish. 

The criticisms to which Mr. Coolidge and his Ad- 
ministration have been subjected, especially since 
the present session of Congress began, are not wholly 
partisan in character, however apparent the desire 
to make political capital for their sponsors may in 
some cases have been. They have to do principally 
with two matters, to neither of which may the Presi- 
dent or the Republican Party safely turn a deaf ear. 
There are evidences of a growing feeling that Mr. 
Coolidge, in spite of his forceful demand for econ- 
omy and his opposition to Federal encroachment 
upon the proper sphere of the States, is inclined to 
rely too much upon his Cabinet associates and per- 
sonal advisers, and to accord to them an undue share 
in determining what the policy of the Administra- 
tion toward large national interests shall be. We 
hear a good deal about what the head of one Depart- 
ment thinks or what the head of another proposes, 
but a good deal less than the country has been ac- 
customed to hear about what the President himself 
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believes ought to be done. The handling of the ques- 
tion of tax reduction in Congress, some of the repre- 
hensible features of which the “Chronicle” has re- 
peatedly exposed, affords a striking illustration in 
point. On the occasions, moreover, on which Mr. 
Coolidge has spoken he has not always spoken with 
precision. On Jan. 19, for example, he was reported 
as favoring the repeal of the Federal estate taxes, in 
principle, on the ground that such taxes belong 
properly to the States, but at the same time as op- 
posing such repeal on revenue grounds because it 
might endanger the sinking fund. This is certainly 
unstable advice, for if estate taxes belong constitu- 
tionally to the States, the Federal Government has 
no business to levy such taxes, whether it needs the 
revenue or not. 

No one ought to expect that the President, bur- 
dened as he is with a mass of multifarious duties, 
should be personally familiar with the details of 
every important question either of legislation or of 
administration. A very large proportion of the 
things for which he is constitutionally responsible 
must, from the nature of the case, be left to the 
knowledge or judgment of subordinates. It is not 
too much to ask, however, that on a subject of such 
crucial importance as national revenue and taxa- 
tion the President, surrounded as he is with expert 
advisers, and with the best wisdom of the country 
available for the asking, should have a policy which 
is clearly his own, that he should make the policy 
plain to Congress and the country, and that he 
should avoid uncertain pronouncements regarding 
any of its details. Mr. Coolidge, on the contrary, ap- 
pears to have been reluctant to take such aggressive 
leadership, and much of the criticism that has been 
voiced is doubtless an expression of disappointment 
at his too great willingness to accept, with mild pro- 
test or none at all, whatever legislation a leaderless 
Congress sees fit to offer. 

In regard to certain other criticisms of the Admin- 
istration that have multiplied of late, the defense of 
the “White House spokesman” is likely to confirm, 
rather than dispel. the popular impression that 
smoke means fire somewhere. The tariff is looming 
again as a possible campaign issue, and the efforts 
of Mr. Coolidge and the Secretary of Agriculture, to 
deal with the farm situation in the West have not 
satisfied the farmers. The difficult question of rail- 
way consolidation still drags its slow length along, 
with no apparent effort by the President to bring 
about a workable solution. Doubtless there are two 
sides to each of these questions, and opposing inter- 
ests are certainly not to be reconciled in a few days 
or weeks, but the lack of pronounced leadership to 
which public criticism testifies is not to be atoned 
for by informal assurances that the business of the 
country is getting on fairly well, or by reminders 
that Senators and Representatives who launch their 
partisan attacks are primarily concerned with their 
chances of re-election next fall. 

We have already stated at length our reasons for 
opposing the entry of the United States into the 
World Court, and those reasons need not now be 
rehearsed. It may be pointed out, however, that if 
Mr. Coolidge really thinks that adherence to the 
Court is not popularly regarded as preliminary to 
entering the League later on, his view finds little 
support either in what was said in the debate on the 
Senate resolution, or in what has appeared in the 
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be clearer, in the press comment on the subject in 
this country and abroad, than that the action of the 
Senate has been widely interpreted as a long step in 
the direction of ultimate League membership. The 
press is not infallible either as a mouthpiece of pub- 
lic opinion or as a compendium of news, but between 
the attitude of the American and European public 
as represented by the press, and the contention that 
League membership is not in contemplation and that 
American policy is not to be changed, there is a gap 
which the statement made on Tuesday fails to 
bridge. 

Mr. Coolidge is entitled to the sympathetic sup- 
port of the whole country, and to the benefit of the 
doubt wherever doubt exists. His plain speaking on 
the subject of Federal extravagance and usurpation 
of Federal authority has done high credit to his cour- 
age and wisdom, and he has shown himself on more 
than one occasion both firm and diplomatic. What 
the country would welcome is a little more inde 
pendence and a little stouter leadership. It is not 
enough to respect the opinions of advisers on the 
theory that the advisers are experts, or bow to the 
will of Congress as a co-ordinate branch of the Gov- 
ernment, or warn the country that electioneering 
and statesmanship are not the same thing. What 
the country wants is strong and authoritative ad- 
ministration of the presidential office at all times, 
whatever the party in power, and whatever the issue 
to be decided. It would be glad to see the “White 
House spokesman” fade out of the picture, and to 
hear directly from Mr. Coolidge whatever Mr. Cool- 
idge may have to say. There can be no doubt that 
the country would welcome such a change of atti- 
tude on the part of the President, and that the Ad- 
ministration would be greatly strengthened thereby. 








Business and Benevolence—The Ward Proposal. 

We have the Carnegie and Rockefeller Founda- 
tions and the Smithsonian Institution. A “Pure 
Science” Research Foundation, to possess an annual 
income of two and a half million dollars, is in proc- 
ess of forming. These great and useful benevolences 
have no direct connection with Government or busi- 
ness. They are administered by trustees and rely 
for their incomes upon endowments invested in high 
grade securities. It is at once apparent that they 
rest upon a firm basis. In the ultimate, it is true, 
they depend upon the earnings of active industry, 
but upon such preferred earnings as render them 
practically immune to the vicissitudes of business. 
They may, therefore, plan for extended work in the 
fields to which their energies are devoted. Business 
pays the bill but exacts no share in the management. 
Nor do these Foundations undertake to return value 
received to business as such, rather to benefit man- 
kind through services to health and social welfare, 
in which business receives only that benefit which 
accrues generally through more efficient men and 
women. This is the highest form of benevolence 
civilization has been able to evolve. It is the flower 
that springs out of corporate enterprise, as the 
bloom from the weed, to shed its benefit on a world 
of effort wherein primal toil is the sustenance of 
life. It isa proof of the growing belief in the respon- 
sibility of wealth to the world in which it exists and 
which makes it possible. It says, in substance, that 


beyond the needs of business for reinvestment, be- 





press since the resolution was voted. Nothing can 





yond the demands for growth and safety required 
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in common competition the returns of industry may 
well be given back to the people, but after the fact 
of accumulation and without interference in the or- 
dinary processes by which profits are earned. 

At one time objection arose to acceptance of these 
“gifts” to and charity of the 
alleged onerous way in which the funds were ac- 
quired. But so-called “tainted money,” in the public 
esteem, has gone the way of the “trust.” 


education because 


Alarm no 
longer exists, in any violent degree, to either. The 
trend now is toward the consolidated corporation, 
or trust, as an agency for the saving of waste and 
the cheapening of product. All business yields to 
If the 


o greatly the concern of theorists 


“the greatest good to the greatest number.” 
middleman, once 
and politicians, cannot sustain himself through ser- 
vice (and in many ways he can) then he must go. 
Sut when all is said—business continues to evolve 


on business needs and principles. Its greatest trou- 
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come before the common dividend. 


>) 


[ VoL. 1 


of common stock of no par value.” A preferred stock 
dividend and a distribution to philanthropies are to 
This is to be at 
the will and direction of a board of directors. As 
to the amount of the donation to philanthropies or 
“charities,” the word “tithe” is used, though at this 


preliminary stage in no very definite sense. Wil- 
liam B. Ward, who it is said is engineering the 
merger, in an interview is quoted as saying: “We 


are putting a soul into business. 
is a fundamental plan. 


Our plan 
lor all we know, it may be 
a pattern for the corporations of the future.” Our 


‘opinion is that it is not likely to be. And our judg- 


ble comes now not from social espionage but from | 


diovernmental interference. At root this interfer- 


ence (attempt to regulate, control and own) comes 


from a source akin to opposition to so-called “tainted | 


eb) 
. 


money And it lies in the belief and pronounce- 
ment that profit on capital investment, independent 


of employee and consumer, is essentially wrong. | 


This idea becomes active when coercive combinations 
of. labor demand a “share in management.” From 
the forthright principle that ownership includes the 
right of free operation and is entitled, under our 
system of government, to the full protection of the 
law, these claims, semi-Sociali: tic in nature, are in 
a large degree responsible for modifications of cor- 
porate business procedure. Yielding to what we 
may term organized sentiment, and against the in- 
herent rights of ownership, schemes for profit shar- 
ing in various forms have sprung up and “labor” has 
been emboldened to increase its demands upon cap- 
ital and industry as the alleged “creator of wealth.” 
Outside organizations and influences bring pressure 
to bear on the orderly and essential conduct of busi 


ness and deflect it into channels of evasion and 
yielding. And yet, a comparison of these gains with 


the advantages voluntarily offered, in the develop- 
ment of industry, to better working conditions, and 
by reason of collective bargaining inside the plant, 
indicates that the latter outsirip the former. At 
least they come without the wage-loss that accrues 
by reason of the coercive “strike.” It is not possible 
to determine in the present flux of things how many 
of these devices will stand the erosion of natural 
free initiative and enterprise, but it is reasonably 
certain that Government cannot become or be half 
individualistic and half Socialistic, and that busi- 
ness cannot forego its right to own and operate, 
without decadence and destruction. 

General discussion as to the relation of business 
to social welfare has been stimulated recently by 
the chartering in Maryland of an estimated $2.000,- 
000,000 corporation to be named as the “Ward Food 
Products Corporation.” As outlined, there is first 
to be a merger of three large concerns known as the 
Ward Bakery Corporation, the General Bakery Cor- 
poration and the Continental Baking Corporation. 
It is sufficient for our purpose here to say that this 
“corporation” follows the cartel form in that it 
proposes to combine the basic industries contribut- 
ing to the finished product which is bread. It is an- 
nounced that “there are 10,000,000 shares of 7°) pre- 
ferred stock of no par value, and 10,000,000 shares 


‘is the staff of life.” 


the tail of a philanthropic kite? 











ment is that it ought not to be. As to what will 
eventuate from the plan, if it is allowed to proceed 
as projected, time alone will tell. Of course there 
will be criticism. There is already. Two-billion- 
dollar corporations are not organized every day. 
Opposing criticism will say the “charity” feature is 
only a sop thrown to the public to allay suspicion of 
a huge monopoly destined to grind the poor. “Bread 
Why allow this gigantic “com- 
to be consummated ? 
pugn no motives. 


bine” For ourselves we im- 

Our criticism, on the contrary, is an economic one, 
As we look upon it, this attempt to unite philan- 
thropy and production in active industry is not good 
for either. There is a clash of purpose at the outset. 
If the intention of the consolidation is to save waste 
and lower price, the saving in waste that does lower 
price will be a benefit that will accrue to the public 
and therefore cannot, in so far, accrue to the charity. 
On the other hand, since the common stock is to 
have no dividend until after the charity is provided 
for, the gifts to charity or benevolence must come 
out of the profits which include the saving that low- 
ers price and therefore comes out of the public, or 
at least is paid for by the public. Now, business is 
not an agency for forcing the public to contribute to 
charity. It makes no difference that these funds do 
come out of the public in a last analysis. The point 
is that heretofore funds for Foundations have come 
after the fact of conduct in the ordinary way of com- 
petitive profit; while here we witness an attempt to 
establish a Foundation before the fact—and appar- 
ently at the expense of the share of the holders of the 
common stock, Further, a corporation is “an arti- 
ficial person” with perpetual life and limited lia- 
bility. A board of directors of to-morrow may not 
be as liberal-minded as that of to-day. No financier 
can now prophesy what portion of profits will be 
given to charity and what to common stock. That 
a share of preferred 7% stock carries with it a share 
of common stock makes no difference. Ultimately 
the common stock will have value, or why make it 
And with the pres- 
ent claims of labor to a share in profits and in man- 
agement, with the charities to be designated by the 
board of directors and scattered hither and yon over 
the country, can anyone predict clear sailing, or 
soaring, by the “combine”? 

The difficulty goes deeper than this. As these 
huge philanthropies multiply and increase in size 
the need for saving of waste in their administration 
increases. A board of directors managing the busi- 
ness on business principles will have enough to do 
without trying to designate and manage the benefi- 
cences or charities. It cannot follow the dollar gifts 
to their destination and see that they are well ap 
plied. 


If it allows itself to be swerved in business 
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conduct by sentimental consideration of the benefac- 
tions intended it will measurably fail in business 
administration. Neither charity nor profit can be 
a fixed quantity under such a plan. Dividends and 
donations do not mix any better than oil and water. 
On the reverse side, in so much and in so far, as busi- 
ness fights its way in competition to earn profits it 
can give no thought to charity. Corporations, pri- 
marily, do not engage in business for the purpose of 
giving away profits. They need them for surpluses 
to guard against depression. They owe them te 
stockholders, common as well as preferred, accord- 
ing to the plan of organization. They need them for 
depreciation, for reinvestment, for stability against 
the inroads of new inventions and the advent of un- 
foreseen competitors. The Foundations we have 
mentioned are the gifts of individuals, not of cor- 
porations. Corporations paid the profits to indi- 
vidual stockholders who gave away their own funds 
to establish beneficences of their own choosing, and 
according to their own safeguarded plans, far away 
from the good work done by the industry in its own 
field. Imagine, if you can, steel conducted for the 
purpose of scattering libraries in country towns or 
oil for the purpose of ferreting out the bacillus re- 
sponsible for the hookworm disease! 

But we pass this phase to say that this plan, as it 
stands, is chargeable with a concession to the cry of 
“give, give,” that is not for the good of business in 
general. Let the benevolent intent be what it will. 
A man may do what he will with his own. It is to 
the credit of the possessors of great wealth that they 
incline to fellowship and the humane in that they 
give freely and carefully to great institutions for the 
social welfare. Corporations have no such right or 
purpose. They are purely business agencies. At- 
tacked from many sides by political and sociological 
theorists, they are compelled to meet world-wide 
competition, political interference and organized co- 
ercion. That they do succeed is a tribute to good 
industrial and financial management and a testi- 
monial to the fact that they do conserve the economic 
laws of cheaper production and a greater good to 
greater numbers. And by so much as business yields 
to this clamor of division of profits either in wage 
or benefits, wage and benefits that are mere arbi 
trary demands that have no basis in justice, by so 
much business yields itself to powers that will ultt- 
mately destroy it. Suppose the principle in this 
plan, if it is a principle, were applied to all corpora- 
tions, what would be the result? We would soon 
have all business working for charity. 
be Socialism under another name. 


This would 
More and more 
the gifts to benevolences, under popular clamor and 
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eas 
sentiment, would grow at the expense of legitimate 


profits and the whole nature of enterprise and in- 
dustry would change. Efficiency would shrink and 
die. Capital would become weak and watery. And 
a people used to freedom, independence and protec- 
tion in business would become the indigent bene- 
ficiaries of a huge system of gifts and grants. And 
wealth no longer capable of sustaining itself by or- 
dinary production and profit would soon succumb 
to the ownership and direction of the State. The 
danger is not that corporations by combine will 
own the people, but that the people will collectively 
own the corporations. All these efforts at “divi- 
sion” in the interest of equality tend to sap the 
energy and weaken the backbone of business for the 
sake of business. 
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Pioneers of Prosperity to Be Found Apart 


from Statistics. 

The new year always brings out a commanding 
array of forecasts. These are backed by intriguing 
charts of curves and tables of figures reinforced by 
elaborate comparisons both with other lands and 
previous years. 

These are widely distributed in the business world 
and go far to create both public and individual opin- 
ion. They are as near to being a financial and com- 
mercial gospel as is available, and are consequently 
accepted as a final appeal. It is true that as gen- 
erally regarded, they mark the introduction of the 
scientific method to enlighten the secular mind. At 
best it is “science made easy,” for popular consump- 
tion, and as such is always open to qualification, 
though the qualifications do not reach the man in 
the street. 

As we are still in the turmoil of a much disturbed 
and still unsettled world, it is worth while to call 
attention to certain facts which lie outside the range 
of the charts, and are not tabulated in the figures, 
and which furnish ground for maintaining the opin- 
ion of those who to-day take a favorable view of the 
immediate outlook of business, especially in the 
United States. 

The first of these is that the field of statistics is 
necessarily narrow and strictly confined. Its value 
lies in the exact tabulation of closely identical facts. 
Iveryone knows that facts do not stand alone; the 
range of any that are not closely intertwined with 
many attendant conditions is very small. Doctors 
may specialize at will, but no physical organ is so 
simple of construction or se small that it may be 
normally dealt with apart from its connections with 
the human body of which it is a part. The source 
of evil in the eye, for instance, may lie in a tooth or 
far away in the stomach, and statistics of treatment 
of the eye are of value only when read in connection 
with their outlying relations. Eyes cannot be held 
in the hand and severally tabulated in figures; and 
many important elements of business are no less 
complex. Cost, for instance, is a perfectly intelli- 
gible term; and so are production, sales, profits and 
the like, but how varied are the estimates that are 
As made 
up in any particular case they may be valuable and 
yet be very incomplete and therefore inaccurate. 
When comparison is attempted between them and 
those made elsewhere or by other hands, unless there 
is agreement as to method and correlative items that 
are introduced they are misleading and may be 
worthless. This, of course, is so well known as to 
need only a reference on the present occasion. 

There is to-day a new science of econemics. Its 
fundamental principles are as old as human inter- 
course, but they now apply in modern conditions 
which, as everyone knows, are largely new. The 
ebb and flow of intercourse in all parts of the world 
was never so extensive er so free. The number of 
human beings gathered in particular areas, both 
large and small, was never so great, or their need 
of food and all the material of civilized life never 
so varied or so exacting. The contribution which 
each nation is called upon to make to others, in raw 
material, in machinery and products of every kind, 
in credits, and that in their own interest no less than 
in meeting the wants of others, were never in any 
degree comparable. The demand must be met, what- 
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ever may have been the method ur the supplies of the 
past or the relative amount te-day available in par- 
ticular regions. The world is today tributary to 


. . . | 
each section, and the business of any region or group 


as recorded in its statistics of the preceding year or 
years is at best only a point of departure if an esti- 
mate is to be made of the possible course or extent 
of a particular line of business for the opening year. 

Lines of pressure for or against particular goods 
in certain markets may shift as easily as the wind. 


In efforts at extended trade goods unsuitable to the | 


market, unfamiliar forms or size of packages, prices 
given in what are foreign currencies, or in arbitrary 
and unaccustomed terms of payment, business at- 
tempted by agents or representatives unfamiliar 
with the language or the customs of the country— 
these are some of the many experiences which at 
any time may affect or defeat an enterprise and ren- 
der mere statistical reports valueless as evidence of 
possibilities. Instances might be given in abundant 
detail. Valuable markets in all parts of the world 
established in recent years bear witness to the per- 
manent success of merchants and men of business 
coming to them from some countries or with care- 
ful study of existing conditions when others less 
well equipped or painstaking have totally failed. 

Furthermore, the intelligence or the lack of it in a 
people whose trade is sought, and also their present 
or their traditional feelings of good or ill-will, may 
be a determining factor in extending or repressing 
business intercourse with them in the future. This 
was the difficulty which after the Treaty of Peace 
had first to be taken up for adjustment among the 
nations along the Rhine, the Elbe, the Oder, and just 
now the Danube. Not trade only, but largely mu- 
tual intercourse of every kind was prevented or im- 
peded until entirely different social and political 
relations were established. Russia, Turkey, even 
Italy, Greece and Germany have to contend with 
such conditions to-day. Happily, they are in the 
way of settlement; but they are real and the New 
Economics takes cognizance of them. They mate- 
rially affect the interpretation of the statistics of the 
immediate past as their adjustment counts materi- 
ally in improving the economic outlook. 

Another important factor in the same direction is 
the abundance of funds for investment, and the wide 
extension of the field of available credit opening op- 
portunity for their use. Our own money market is 
evidence of it. Every day applications for loans 
from all parts of the earth pour into New York, and 
are matched by similar innumerable offers of new 
securities put forth by all sorts of domestic corpora- 
tions. Foreign financial centres even as depressed 
as Vienna, are beginning to make such loans and to 
invest in foreign securities. 

All this points to substantial support for both 
industry and trade which, taking advantage of pres- 
ent facilities of transportation and of intercourse, 
will have an influence to be felt everywhere. The 
effect of the Locarno Conference is widely acknowl- 
edged and the acceptance of the World Court by the 
United States will, so far as it operates to bring 
the nations closer together, be an influence in the 
same direction. All combine to indicate that despite 
the difficulties and controversies of the past year 
great progress has been made toward an established 
peace. The fact that this has been the most manifest 
desire in the hearts of the people in all lands, de- 
spite the differences and wrangling of the Govern- 
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ments, goes far to establish confidence in the main- 
tenance of peaceful conditions for the business of 
the world in the year before us. 

Still another strong influence, however, remains 
to be noted as a ground of confidence, namely the 
new and more extensive application of scientific 
method to business management. It is noticeable 
that legislators in their zeal to amend prevailing 
conditions of all kinds, are ready to wait in pressing 
their demands until the facts have been gathered, 
and the committees appointed for this purpose al- 
most invariably suspend judgment until they have 
obtained the testimony of scientific authorities. Not 
infrequently action is arrested and opinions entirely 
reversed. In some States standing boards of in- 
vestigation have been created for submitting the 
statements of corporations of all kinds to investiga- 
tion when their securities are to be offered to the 
public, a responsibility which the Stock Exchange of 
New York is proceeding to accept for itself. 

It certainly is not strange that the great advances 
which Pure Science is making in all departments 
of knowledge, and which are startlingly evident to 
the public in their application to daily life, should 
have wide economic effect. Industry is the first to 
avail of them; and there are few of its thousand 
products, from the most substantial crops of the 
farmer to the remedies in the hands of the physician 
and the surgeon, from the simplest to the most 
amazing form of mechanical product, like the latest 
variety of steel or the radio and the multiple tele- 
graph. It was certainly to be expected that Science, 
even the best, should be sought for application to the 
organization and management of the systems by 
which all this growing business should be directed. 
Even education is concerned with it. From bottom 
to top schools of all grades from the kindergarten 
to the university are being examined or are ques- 
tioned as to their methods and aims from the stand- 
point of even so new and as yet unappreciated a 
scientist as the psychologist. No branch of human 
activity is to escape the newly acclaimed depend- 
ence. 

How far scientific management will go in regulat- 
ing or reconstructing modern business may not be 
clear, but that it will have positive effect and that 
in various productive results is reasonably certain. 
The business man, therefore, who because either of 
the burden upon him or of his American energetic 
temperament finds himself compelled to justify his 
optimism against the testimony of charts or figures 
in any particular line of business will find much to 
sustain his opinions and his courage in the consid- 
eration of the outlying and little regarded lines of 
influence above indicated. 








Correction—Trade Commission Has Made No 
Charges Against General Electric—Is Making 
Inquiry in Response to Senate Resolution. 

We gladly make room for the following letter cor- 
recting a mistake into which we inadvertently fell 
in our comments three weeks ago. 


FEDERAL TRADE COMMISSION. 
Washington, Jan. 30 1926. 
To the Editor, Commercial and Financial Chronicle, 
New York City. 
Dear Sir: 

In the issue of the “Commercial and Financial Chronicle” 
dated Saturday, Jan. 16 1926, the first two paragraphs in 
the discussion of “The Financial Situation” contain an ad- 
verse criticism of the Federal Trade Commission for “fail- 
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ing to understand many of the most fundamental conditions 
that are making for the progress of the country and the 
good of the average citizen.” The first sentence of the sec- 
ond paragraph reads: “During the week the General Elec- 
tric Co. has issued a statement to its stockholders answer- 
ing a long list of charges brought against it by the Federal 
Trade Commission.” The idea embraced in this statement 
seems to be the occasion for your adverse criticism. 

If, however, you will carefully read the statement re- 
ferred to, it will become apparent that the charges answered 
by the General Electric Co. were not made by the Federal 
Trade Commission. For instance, the first charge dealt 
with was phrased in the statement as follows: “In the de- 
bate in the Senate on Muscle Shoals, it was stated that the 
General Electric Co. controls the Alabama Power Co.” This 
charge was made in the Senate, not by the Federal Trade 
Commission. 

The second charge dealt with was phrased as follows: 
“It was stated in the Senate that the General Electric Co. 
controls the water power of the country.” Again this refers 
to a charge made in the Senate, not by the Federal Trade 
Commission. 

The third charge dealt with was phrased as follows: “It 
was stated that the General Electric Co. controls the light 
and power business.” This and the subsequent charges 
dealt with do not show in the statement who made them. 
None of them was made by the Federal Trade Commission, 
however. Indeed, the has made no charges 
against the General Electric Co. in connection with this in- 


Commission 


quiry, but is now in the process of making an inquiry in 
response to a Senate Resolution to ascertain the facts. 

This Commission is required by law to make inquiries in 
response to the request of the President or either House of 
Congress. Section 6, d, of the Federal Trade Commission 
Act states that the Commission shall also have power: 
“Upon the direction of the President or either House of 
Congress to investigate and report the facts relating to any 
alleged violations of the anti-trust Acts by any corporation.” 

That part of Senate Resolution 329, of the 68th Congress, 
2d Session, relating to the electrical industry makes certain 
allegations against the General Electric Co., as shown by 
the following excerpt from that resolution: 


“ 


whereas it has been alleged on the floor of the 
Senate during the course of a debate upon a bill relating 
to the disposition, operation, management, and control of 
the water-power and steam-power plant with their inciden- 
tal lands, equipment, fixures, and properties, that a corpora- 
tion known as the General Electric Co. has acquired a mo- 
nopoly or exercises a control in restraint of trade or com- 
merce in violation of law of or over the production and 
distribution of electric energy and the manufacture, sale 
and distribution of electrical equipment and apparatus. 
Therefore, be it 

“Resolved further, That the Federal Trade Commission 
be, and it is hereby, directed to investigate and report to 
the Senate to what extent the said General Electric Co., or 
the stockholders or other security holders thereof, either 
directly or through subsidiary companies, stock ownership, 
or through other means or instrumentalities, monopolize or 
control the production, generation, or transmission of elec- 
tric energy or power, whether produced by steam, gas, or 
water power; and to report to the Senate the manner in 
which the said General Electric Co. has acquired and main- 
tained such monopoly or exercises such control in restraint 
of trade or commerce and in violation of law.” 

It is believed that the criticism expressed in your editorial 
was due to a misunderstanding of the statement issued by 
the General Electric Co., and that you will welcome an 
opportunity to counteract any adverse impression that you 
may have caused by your editorial. 

Very truly yours, 
FEDERAL TRADE 


COMMISSION. 
OTIS B. JOHNSON, Secretary. 





The Harvests of 1925. 

Agricultural returns for the season of 1925 were in 
the main quite satisfactory. It is true that two very 
important food crops, winter wheat and white pota- 
toes wereshort. The reduction in the yield of these two 
crops added materially to the costs to consumers of 
food supplies. On the other hand production of 
some other crops was heavy, notably cotton, and the 
return to farmers from all crops, while less than in 
1924, according to the estimates of the Department 
of Agriculture, was sufficiently large to assure sub- 
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stantial purchases of needed equipment and sup- 
plies, for the further development of agriculture and 
for the benefit of business generally throughout the 
United States. 

The yield of winter wheat in the United States 
last year has been finally placed at 398,486,000 bush- 
els by the Department of Agriculture. This con- 
trasts with a final estimate of yield in 1924 of 589,- 
632,000 bushels. There was a marked falling off in 
1925 in area harvested of winter wheat, 31,269,000 
acres, contrasting with 35,489,000 acres in 1924, 
while the yield per acre was 12.7 bushels, against 
16.6 bushels in the preceding year. On the other 
hand, the crop of spring wheat last year was prac- 
tically the same as in 1924, production for 1925 be- 
ing 270,879,000 bushels, as against 272,995,000 bush- 
els in the preceding year. The area harvested was 
increased last year, 20,931,000 acres, contrasting 
with 16,875,000 acres for 1924. The yield per acre 
suffered nearly as great a reduction in 1925 in con- 
trast with 1924, as that of winter wheat, the spring 
wheat yield per acre being, respectively, 12.9 bush- 
els in 1925, against 16.2 bushels in the preceding 
year. 

The loss of production in winter wheat in 1925 by 
winter killing or drought, or by both combined, was 
mainly in the important winter wheat States, Kan- 
sas, Nebraska, Oklahoma, Ohio, Michigan, Texas 
and Washington. This was due in part to the re- 
duction in area harvested in these seven States due 
to the causes mentioned. In Texas, the area har- 
vested in 1925 was only 819,000 acres, against 1,365,- 
000 acres in 1924, while the yield per acre in that 
State for the two years under review was 8.0 bush- 
els per acre for 1925 and 18.5 bushels in the preced- 
ing year. The loss in yield per acre in Oklahoma on 
winter wheat last year was nearly as great as that 
shown for Texas. In Kansas, where 159,870,000 
bushels of winter wheat were harvested in 1924 and 
the yield per acre was 16.3 bushels, it was reduced 
to 8.7 bushels in 1925. Practically every one of the 
winter wheat States suffered a loss in yield per acre 
last year as compared with the preceding year and 
the area harvested in Washington was cut down to 


372,000 acres in 1925, against 1,200,000 acres in 
1924. 


Spring wheat suffered in very much the same way 
as winter wheat, except as noted above. A consider- 
able gain, however, in the area harvested of spring 
wheat was shown in 1925 over 1924. All of the im- 
portant spring wheat States contributed to the in- 
crease in area, while in yield some reduction is 
shown for most of the important spring wheat 


States. The Dakotas, Minnesota and Montana, 
where 75% of the spring wheat crop is raised, each 


suffered a loss in production last year in contrast 
with 1924. The other spring wheat States, however, 
report gains, particularly Idaho, Washington and 
Oregon. 

The total production of wheat in the United 
States in 1925, was 669,365,000 bushels and was less 
than in any year back to 1917. The yield per acre, 
12.8 bushels, was below that of nearly every year 
back to 1900. There were a few years during this 
period, covering a quarter of a century, when the 
yield per acre was about the same as in 1925, but 
only three years v.hen it was lower, the minimum 
being 12.2 bushels in 1916 and the maximum 17.0 
bushels in 1915. The yield per acre in 1924, 16.5 
bushels, was third from the highest on record. 
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WHEAT CROP FOR FIVE YEARS, 





| } 
| Productton,| Production,| Production,| Production, 





Wheat. Productton, 
1925. 1924 1923 1922 1921 
Bushels. Bushels Bushels Bushels. Bushels 
24.002.000' 33,446,000) 42,770,000! 35,374,000, 30,185,000 
CE 25.700.000' 28,972,000) 34,248,000) 28,928,000 24,192,000 
Minnesota 29.110.000) 37,863,000 23,385,000) 27,276,000, 22,938,000 
Kansas - - -. 74,810,000 159,964,000 83,804,000 122,861,000 128,695,000 
California - - . - - - 11,457,000, 5,655,000, 16,157,000, 15,308,000 8,355,000 
0 — a 35,800,000) 37,052,006) 62,506,000 55,432,000 46,822,000 
North Dakota 118,378,000 133,450,000! 71,410,000 126,618,000) 80,750,900 
Bouth Dakota $2,378,000 36,120,000) 27,515,000 40,012,000, 25,950,000 
Missouri - - - - - 22,077,000 21,308,000 36,790,000 38,818,000) 34,952,000 
Michigan - - - - 13,996,000) 20,132,000) 16,576,000) 14,326,000 14,840,000 
Pennsylvania - - - 22,720,000) 18,744,000 24,338,000) 24,722,000) 23,850,000 
Oregon - - . 18,900,000, 14,693,000) 26,807,000, 18,900,000 25,364,000 | 
Wisconsin 2,414,000 2,736,000 1,970,000 3,006,000 2,812,000 
Nebraska 34.150,000| 58,519,000) 31,388,000) 59,838,000. 59,875,000 
Washington - 36,840,000) 26,380,000) 61,215,000 32,104,000, 58,245,000 
=e 6,952,000; 9,199,000) 13,658,000 16,452,000 9,944,000 
Total 509.684 000 '644 283.000 574,537,000 659,975,000 597,799,000 


All others . 159,681,000 218,344,000 222,844,000 207 623,000 217,106,000 


Total United States*|669,365,000 862,627,000 797,381,000 867,598,000 814,905,000 
* Of which 398,486,000 bushels winter 


wheat in 1925, against 559,632,000 bushels 
Spring wheat in 1924. 


wheat and 270,879,C00 bushels spring 


winter wheat and 272,995,000 bushels 


Corn production in 1925 was well up with pre- 
vious yields. Karly in the growing season another 
3,000,000,000-bushel crop was expected. Some de- 
terioration, however, occurred before cutting and a 
reduction in the estimate of yield was announced. 
Production last year was 2,900,581,000 bushels, and 
the area harvested 101,631,000 acres. These figures 
contrast with 101,076,000 acres harvested in 1924. 
With the exception of 1924 and 1919, this was the 
lowest acreage for any year back to 1909. The aver- 
age yield per acre in 1925 was 28.5 bushels, which 
compares favorably with other good years. In 1924, 
when conditions were particularly bad, the average 
yield was only 22.9 bushels, the lowest in over 
twenty years; for 1925 it was 29.5; for 1922 28.5 
bushels. The yield of 1920 was the highest on rec- 
ord, when there were produced 51.5 bushels of corn 
to the acre. 

The leading corn 
corn than in 1923, 
years; these States 
Indiana, Ohio and 
nearly 60°. of the 
States is raised. 


States last year produced more 
which was one of the big corn 
Minnesota in which six 
Nebraska and Kansas, two impor- 
tant corn States, report decreases in yield in com- 
parison with 1925, although for both States there 
were gains over 1922 and 1921. In other Western 
States there was a larger yield last year than in 
19233, them and Michigan. The 
heavy losses were in the South and the Southwest. 
In Texas and Oklahoma the corn crop of 1925 was 
not more than one-quarter or one-third of what it 
had been in recent preceding years, while in Arkan- 
sas it was perhaps 60% of a full crop. 


among Wisconsin 


Kentucky 


last year and the same is true of other Southern 
Staes, 


CORN CROP FOR FIVE YEARS. 
Corn. Production, Production, Production, Production, Productton, 

1925 1924. 1923 1922 1921. 

Rushels Bushe Bushel Bushels Bushels 
Iowa... 478,500,000 305,536 000 $36 428, 000 466 380,000 430,500,000 
Iilinois . . . 338,080,000, 295,218,000) 337,312,000 313,074,000 305,966,000 
Kansas____} 104,643,000) 130,656,000) 122,194,000 98,391,000 96,748,000 
Missouri_..| 201,338,000) 156,000,000) 196.860.000 178,125,000 182,880,000 
Nebraska__| 236,600,000 191,752,000) 272,052,000 182,400,000 207,732,000 
Indiana .. 201,318,000, 113,920,000) 192,616,000) 176,305,000 169,848,000 
Ohio. 177,936,000 89,232,000) 159,859,000) 149,097,000) 155,185,000 
Texas _ .. 26 809 000 63,088,000 92,500,000! 114,580,000) 156,920,000 
Tennessee _| 63,240,000 66,650,000) 73,941,000 75,440,000 90,713,000 
Kentucky 84,800,000 76,200,000 94,050,000 88.060 .000 82,150,000 


Pennsylv'a 72,471,000 48,034,000 61,640,000 69,212,000 76,272,000 





Arkansas - _| 28,084,000 33,440,000 31,000,000 43,875,000 58,080,000 
Wisconsin - 99,556 ,000} 56,810,000 83,381,000 98,300,000 97,482,000 
Michigan - 65,680,000 45,885,000 58,167,000 60,716,000 66,417,000 
Minnesota_} 156,852,000) 123,822,000) 154,692,000, 131,307,000 156.620.000 
Oklahoma _|} 19,185,000) 54,378,000 37,536 000 57,600 ,000 76,925,000 
- ——|—_—_ . eee . ce) Each eweaten! serie! PERM ieh tetas 

Total ... |2,405, 182,000] 1,850,621,000 2,404 228,000 | 2,302 862,000 | 2,410,438,000 
All others- - 495,399,000) 462,124,000) 649,329,000, 603.158.000 658,131,000 
innthdet — |—— Redes TM SESROs eine attats ned 

Total U. S_'2,900,581,000'2,312,745,000'3 053,557,000 2,906 ,020 000 3,068,569,000 





The loss in production of rye last year was very 
serious. The yield per acre of 11.9 bushels was the 
lowest in nearly forty years and the total produc- 
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include Iowa, Illinois, Missouri, | 
States | 
entire corn crop of the United | 
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tion was only 48,696,000 bushels, as against 64,038,- 
000 bushels in 1924, the latter being not far from 
the average yield from 1914 to 1923. The largest 
yield of rye on record was in 1922, when production 
was 103,362,000 bushels. For barley the yield last 
year was 218,002,000 bushels in contrast with 178,- 
322.000 bushels in the preceding year and of buck- 
wheat 14,647,000 bushels, against 13,277,000 bushels 
in 1924. Rye, barley, buckwheat and rice all show 
an increase in area harvested last year in compari- 
son with the preceding year and for barley and buck- 
wheat the yield per acre was higher in 1925 than in 
1924. The yield per acre for rye, however, in 1925 
was only 11.9 bushels, against 15.9 bushels in 1924 
and rice likewise showed a decline in the yield per 
The total production of rice last year was 
higher than in 1924 in consequence of the larger 
area harvested. 

Production of other cereal crops in 1925 was gen- 
erally satisfactory. For oats the area harvested 
was 45,160,000 in contrast with 42,756,000 
acres in 1924, but the yield last year was only 33.3 
bushels per acre, against 35.6 bushels in 1924, the 
latter being higher than in any year back to 1917, 
in which year the crop was a record one. The total 
vield of oats in 1925 was 1,501,909,000 bushels, as 
1,522,665,000 bushels in 1924, these two 
crops being the fourth and fifth highest in produe- 
tion on record. 


acres, 


against 


OATS CROPS FOR FIVE YEARS 
| ‘ 
Oa Production, Productton, Productton, Production, ss 
1925 1924. 1923. 1922 1921. 
| Bushel Bushel Bushels Bushels Bushels 

Iiinois | 151,168,006 170,586,000; 135,100,000; 110,010,000) 121,741,000 
lowa | 246,604,000) 245,910,000! 209,019,000) 217,925,000 164,840,000 
Minnesota 22,188,000; 199 047,000 155,400,000 142,746 000! 99,480,000 
Wisconsin _-| 126,246,000) 103,600,C00 92.166.000| 101,558,000! 63,958,000 
Kans 39.376.000 34 ,.225.000 34,922 000 27,639,000! 38,827,000 
Ohlo 86). 362.000 68,265 000 52.302 000 39,744 000 35,650,000 
M iss« 49,166,000 $0,750,000 34,509,000 19,200,000 42,960,000 
Penr lv'la 42,945,000 38,736,000 33.930,.000 39,780,000 35,283,000 
New York 37.800 000 34,920,000 32.747 .000 31.770.000 24.912.000 
Michigan 248 OM 62,080,000 48 896 000 50 932,000) 28,101,000 
Nebraska 73.053 00 68.768,.000 81,048,000 56.106. 000 70.054 .000 
Indiana 10.052 000 68,450,000 48.692 .000 1.626.000 45,888,000 
No. Dakota 65,205,000 93,753,000 4.924.000 78.804 .000 48.792.000 
“0. Dakot: 106,198,000 106,893,000 78.336 OO 74.400.000 58,300,000 
lexa 13,419,006 4$9.470,000 48 840.000 33,465,000 3.570.000 
rotal 1.346,.930,000/ 1,385,.453,.000'1,140.831,000'1,056.705,000| 912,356,000 
All others 155.039.000 137.212.0000 165.052.9000 159.098 000 165.985.000 
Total U.S rid OOO 1 22? 665.1 1.305.8823.0 1.215.803 ,.000'1,078.341,.000 


After the cereal crops, perhaps cotton and pota- 
toes are the two crops concerning which the great- 
est interest felt. Much has already been pub- 
lished regarding cotton and only the final ginning 
returns are awaited to indicate the size of the crop. 
The latest Government estimate is 15,603,000 bales, 


is 


| the average yield per acre being given as 162.5 
and Tennessee show declines of fully 20°. in yield 


pounds, against 157.4 pounds in 1924, while the farm 
price Dec. 1 1925 is placed at 18.2 cents per pound, 
in contrast with 22.6 cents in 1924. 

Potatoes suffered a real disaster last year, pro- 
duction being reduced to 323,243,000 bushels, from 
125,283,000 bushels in the preceding year, a loss of 
nearly 25%. In the past fifteen years the crop has 
been as low as it was in 1925 only three times. The 
area harvested in 1925 was also considerably re- 
duced compared with every year for the past fif- 
teen or twenty years, being 3,113,000 acres; in 1924 
it was 3,348,000 acres. The yield per acre last year 
was 103.8 bushels, contrasting with 127.0 bushels 
for 1924, the latter the highest on record. 

The average farm price of potatoes Dec. i 1925 is 
given by the Department of Agriculture as $1.872 
per bushel. In no year covering the last half cen- 
tury does the Government record show a farm price 
approaching this figure. The highest price was dur- 
ing the recent war period, when the farm price was 
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given as $1.595 per bushel in 1919. Prior to 1916 
the farm price had never been above 80 cents per 
bushel in any year back to 1870, excepting in 1881, 
when it was 91 cents. For 1924 the average farm 
price was only 62.6 cents per bushel, the 1925 price 
showing an advance of nearly 200% over 1924. 

The tobacco crop in 1925 was heavier than in the 
preceding year, being estimated at 1,349,660,000 Ibs., 
against 1,242,456,000 Ibs. in 1924, the area and yield 
per acre also showing a gain. There was quite a 
marked decline in the production of hay last year, 
both tame and wild, the total yield being placed at 
99,515,000 tons, against 112,796,000 tons in 1924. Of 
the other crops listed in the annual summary of the 
Department of Agriculture to the number of about 
thirty, there were eighteen in which production for 
1925 exceeded that of the preceding year, twelve 
showing a decline. Included with the former are 
sweet potatoes, sugar cane in Louisiana, and hops, 
and with the latter sugar beets and apples. Other 
fruits show a heavier production in 1925 than in 
1924. 

A tabulation printed below gives the production 
of leading grain crops compared for a number of 
years; also, the record for each of the crops in- 
cluded in the list. There are in all eight crops men- 
tioned, rice and flax-seed being added. The total 
yield last year for these eight crops was 5,409,166,- 
000 bushels, which contrasts with a total production 
for these same crops in 1924 of 5,018,634,000 bushels; 
1923, 5,482,331,000 bushels; 1922, 5,341,395,000 bush- 
els, and for the total record yields of 6,272,292,000 
bushels. All of the yields last mentioned were at- 
tained in comparatively recent years. The variation 
in the yield of corn covering the last three years and 
in wheat for 1925 and 1924, will account for most of 
the difference in the totals for those two years. The 
total for 1925, however, compares very well with the 
years prior to 1924. In contrast with the previous 
record for the different crops, the production for 
1925 is reduced 13.8%. 


CEREAL CROPS 





Total 











| J 
Department, | Department, | Department, | Department, Previous 

[Production. | 1925. 1924. 1923 1922 Record 

Bushels. | Bushels. | Bushels Bushels Bushel 
- 2,900, 581.000 |, 2,312,745,000)3 053 557 000) 2,905 ,020 000 3,230,835 000 
Wheat 669,365,000) 862,627,000) 797.381.000) 857,598,000 1,025,801 ,000 
Cu assed 11,501,909,000) 1,522 ,665,000/1,305.883,000 1,215,803,000 1,592,740,000 
Barley...-| 218,002,000) 178,.322.000| 197,691,000) 182,068,000 228,551,000 
Rye.....-. 48,696.000| 64,038.000) 63,077,000) 103,362,000) 91,041,000 
Buckwheat. 14.647.000 13,277,000 13,965,000 14,564,000 19,249,000 
ar 33.959 000 33,249,000 33,717,000 41,405,000 52.056 000 
a 22.007 .000 31,711.000 17,060,000 10,375,000 31,711,000 

a ——e EEE —_ = - = — _ 

Total ___'15.409, 146,000 5,018,434 .000 5,482,331,000 5,341,395,000 6.272.292 000 





The Agricultural Department gives an estimate 
of the farm value of the various crops, based on tLe 
Dec. 1 farm price, which is compiled by the same 
bureau. The total value of all farm the 
United States last year, according to these figures, 
was $9,615,000,000, 1924 it was $10,062,- 


crops in 


whereas for 


000,000, a decline of $447,000,000, or 4.497. The five 
leading grain crops all show lower values in 1925 
than in 1924, each contributing materially to the 
decline. The loss for 1925 on these five grain crops 
was $676,730,000. Corn, by reason of the reduced 


production iu 1924, was of considerab.y higher value 


for that year than in 1925; the average farm price 
in 1925 was only 67.4 cents, against 98.2 in 1924 


The lower production of wheat reduced the value of 
that crop in 1925, although the farm price for 1925 
was estimated 8% higher than in 1924. Oats show 
a considerable loss in value last year as compared 
with the previous year, due mainly to the loss of 
20% in the farm price in 1925, as compared with 








192 24. Barley was somewhat lower in value last year 
than in the previous year; rye shows a heavy loss be- 
tween these two years, both in crop value and in the 
farm price. 

FARM VALUES ON DECEMBER lI. 




















Crops. | 1925 1924. 1923. 1922. 1921. 
Cora. ....< 11,956,326 ,000/2,270,564, 000/2,217, 229,000) 1,910.775,000; 1,297,213,000 
Wheat - - - -| 947. 993,000) 1,120,787,000| 735,993,000} 873,412,000) 754,834,000 
Oats......| 571,758,000) 727,171, 000) 541,137,000} 478,948,000} 325,954,000 
Barley -..-| 127,653,000} 131,704, 000) 107,038,000 95,560,000 64 934,000 
Rye.. 38. 026,000} 68,260,000) 37,150,000 70,841,000 43,014,000 

athena . — ———S SSS eee 

Total .._/3, 3,641,7 7: 56, 000 4, .318, 486, 000! 3, 638, 547 000° ‘3, 429,5 536 000 (2,4 485, 949, ,000 


Of these five important grain crops corn, wheat, 
vats, barley and rye, wheat alone shows a higher 
price in 1925, than in 1924. This may be due en- 
tirely, as to wheat, to the decreased production of 
that cereal last year. The other four grain crops 
all show lower prices in 1925, in contrast with 1924, 
of more than 20%; for rye the decline is 26% and 
for corn it is over 30%. Corn and barley both have 
an increase in production in 1925 over 1924, while 
for oats and rye there is a decrease, the loss in the 
case of the latter being nearly 25%. 


AV ERAGE PRIC ES REC E IVE D BY F ARME RS AND PL AN T ERS. 



































1925. [a 1924. | 1923. | ‘1922. | 1921. J 1920. | 1919. 

Cents. | Cents. | Cents Cents. | Cents. | Cents. | € ‘ents. 
> aa per bushel) 141.6 129.9 92.3 | 100.9 92.6 143.7 214.9 
rr rs 78.1 | 106.6 | 65.0 | 68.5 | 69.7 | 126.8 | 133.1 
Oats 38.1 47.8 41.4 39.4 30.2 46.0 704 
Barley 58.6 73.9 54.1 52.5 41.9 71.3 120.6 
Corn 67.4 98.2 72.6 65.8 42.3 67.1 | 134.4 
Buckwheat _ 89.2 103.0 93.3 88.5 81.2 | 128.3 | 146.4 
Potatoes... .. 187.2 62.6 78.1 58.1 110.1 114.5 159.5 
Flaxseed - . . . - 226.5 | 227.3 | 210.7 | 211.5 | 145.1 | 176.7 | 438.3 
Rice _ . 152.5 138.2 65.0 93.1 95.2 119.1 266.6 
Sweet potatoes , 136.9 | 129.2 97.9 58.1 88.1 113.4 | 134.4 
Cotton. _.per pound 18.2 22.6 31.0 23.8 16.2 13.9 35.6 
Tobacco. ____. = 18.3 20.7 19.9 23.2 19.9 21.2 39.0 











Reference has been made to the lower price of cot- 
ton in 1925, in contrast with 1924, and to the excep- 
tional advance in the price of potatoes as compared 
with all previous years. Notwithstanding the larger 
production of cotton in 1925 than in 1924, the farm 
value of cotton for last year is placed by the Depart- 
ment at $1,419,888,000, against $1,540,884,000 for 
1924. Potatoes, on the other hand, show a farm 
value for 1925 of $605,327,000 in contrast with $266,- 
047,000 for the preceding year, in face of the great 
falling off in production. 

The yield of some of the principal crops of the 


country for a long series of years is subjoined: 


CROPS OF WHEAT, CORN, OATS, POTATOE3 AND COTTON SINCE 1898 


| 
| Cotton .* 





Year Wheat Corn Oats Potatoes, 

Bushels Bushels Bushe! Bales | Bushels 
1899 (Census) 658.534.252'2,.666,.324.370| 943,389,375) 9.459.935]273.318,167 
1900 422,229,505/2.105,102 51 809.125 P89} 10,266 .527/210,926 897 
1902 a 748,460.218)1.522.519.891| 736,808,724) 9.675.771|187,598,087 
1902 670,063,008 '2,523,648,312| 987 842,712! 10,897,16°|284 632,787 
1003 637 ,821,835/2,244,.176,925| 784 094 199) 10,045,615) 247,127, 880 
1904 152.3299 ,517'2,.467 480 934 R94 5905 52 | 13,679,954) 332,830,300 
1905 : 692,979 ,489)| 2,707 993.540, 953,216, +4 10,804 556) 2°0,741,294 
1906 _ 735,260,970) 2,927 416 091 964,904, 13,.595,49% |308 038 382 
1907 634 087 000 2.592.320 000) 754.4423 000 11.275,461/297 942 000 
1908 664 602 000 2.668 651,000 807.158 000) 12.587.306)278,985.000 
1909 737,189,000 2,772,376 000) 1.007.353 000) ) 10.315,3921376 537,000 
1909 (Census 683,349,697 | 2.552,189,.630) 1,007 ,129,.447 189.194.9865 
1910 b 635,121 000) 2.886 260 000 '1,186.341.000) 12.005 688)349.032.000 
1911 621.338 000)2.531,.488.000) 922. 298.000) 16.250.976) 292.737 O0v 
1912 730.267 000\3.124.746,000) 1,418 887 000) 14.213.015 $20,647 .000 
1913 763.380 0002446 988 000'1,121.768 000) 14 795 267'331.525.000 
1914 891.017.0000 2,672.804,000)1.141.060.000) 16 991.830 109 921 000 
19015 1oor 2O1 000 2.9094,793 000 1549 0920 000 12.1 > 961'359.721 000 
191° 636,318 000)2 566 927 .000/1,251,.837 000) 12.780 644\28 “3.000 
1017 636 655.000 065.233 000 1.5929 740.000) 12.498 (94 18 00u 
1018 971.428 000) 2 502 665,.000)1.528.124 O06 12,970) G48 1 NS O.00u 
1 WS. 279 HOO!Z RIE 8.000°1,184,030,000) 12,028,732 867 000 
"ty 823.027 000 (3.2320. 522.000')1.498 281.000) 1 7° ; n3 9 00U 
1 1 £14.90 4 HAO OOM O78 1 On 91,393 1.000 
887 598 000 2 Ot my OOo 1 15.802 000) 1 mm OO” 
‘ 1 0 7.000 | 1.305 883 O01 1, S10 16 116,195,000 
i Rs 627 .000\2 319.74 1 5°° #65 Oo 14 o1 Ooo”e 
' 669 .265.000)2 0.581.000:'1.501 909 1d15.603 000 OU 
These are the revised 1 figure the Agric ral i tment issued after 
the Cr ‘ i! for 18 howing much lars t than 1] of 
the Departmer bh These are the revised grain figures i ed after the Cer : 
reported | results for 1909, showing smaller totals f wheat and « n th those 
of the De irtrne 1} lu e of linters, which will edd clo t million bales 
to the total All figures, with the exception of 19 are United es Cer s 

figures a a ven equivalent of 500-1 ad bal and j hu l ers 





“Bryanism” and Banking—Federal Reserve 
Notes. 

New York “Journal of Commerce,”’ 

What seems almost like a forgotten bit of history is re- 

called to public attention by Mr. Charles M. Fowler, for 


[From the Feb. 


2 1926.) 





many years Chairman of the House Committee on Banking 
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and Currency. In a letter to the editor of the “American 
Bankers Magazine” he recalls that the making of Federal 
Reserve notes obligations of the Government was the result 
of “Bryan influence,” and he asks whether in renewing the 
Federal Reserve Act or extending the charters of Reserve 
banks it is well to perpetuate this condition. 

Mr. Fowler’s suggestion or query is well timed—as well 
timed as ever. What he says about the effect of the Bryan 
influence is true. The question still remains whether in 
renewing the charters of Reserve banks we ought to per- 
petuate an error which, although safeguarded thus far 
against serious practical results, always contains the pos- 


sibilities of disaster. To this in the abstract the answer 


would be No, and that answer would come from practically | 


all bankers and students of currency and banking who have 
given any attention to the subject whatever. They will con- 
tend, as they have always contended, that bank notes should 
be bank notes, based on business and business transactions, 
free of Government endorsement or Government obligation, 
and that the actual money of the country, and that only, 
should be issued by the public authorities or should be sub- 
ject to their responsibility in any way. 

But the trouble in the situation is found in the fact that, 
as Mr. Fowler unconsciously notes in his very language, the 


evil referred to was simply an outgrowth of a general con- | 


dition of mind which he termed “Bryanism.” He does not 
speak of it as the consquence of Mr. Bryan’s intellectual 
influence, on the contrary, he distinctly refers to it as the 
product of his political power or, in other words, as the 
outgrowth of that state of mind that is generally referred 
to under the collective title of “Bryanism.” And this Bry- 
anism after all, merely ambition—the desire to have 
centralized Government control and to exert that control 
through bureaucratic authority nominally representing the 
“people,” whoever they were. In Mr. Bryan’s mind most 
of the people were west of the Mississippi River, but other 
“Bryanites” place the bulk of the population elsewhere. 
Viewed in this way, Bryanism has made large inroads into 
the Federal Reserve System itself. There is to-day in that 
System a great cloud of witnesses who are ready to testify 


is, 


to the satisfactoriness of the present method of issuing | 


notes, practically as gold certificates, but in other cases 
upon collateral of various kinds, usually (in the past) Gov- 
ernment obligation of one sort or another. It does not make 
much difference if a note is issued on the responsibility or 
with the guarantee of the Treasury or whether it is based 
on Government bonds which have the responsibility and the 
guarantee of the Treasury behind them. The difference is 
largely the difference between tweedledum and tweedledee. 
And so, too, when it is proposed to issue notes representing 
gold, for the purpose of getting that metal “out into circula- 
tion.” This is not a banking function—the province of a 
bank is to issue notes when the requirements of business 
demand and when that business has furnished the evidence 
of liquid transactions for use as a basis behind the note 
issue. The bank then holds gold as a reserve but never as 
a “backing” for the notes. Their issue and their redemp- 
tion is dependent upon the ebb and flow of business. 

To get Bryanism out of the Federal Reserve Act will take 
much more than a change in the technical provision govern- 
ing note issues. Merely to eliminate the responsibility of 
the Treasury for them does not accomplish the object. It 
will be essential to get back to the sound principles of a 
banking currency, so long violated, so usually ignored both 
here and in many other countries. It will be necessary to 
eliminate Bryanism from various other phases of the legis- 
lation and particularly to take it out of the Federal Reserve 
Board; for it was the political composition of that Board 
that represented the chiefest outcome of Mr. Bryan's influ- 
ence at the time and that has been most injurious in its 
effect ever since. 

Can we eliminate Bryanism from our banking system? 
Well, that depends a good deal upon whether our bankers 
and business men want to eliminate it. Incidentally it de- 
pends a good deal upon whether they are willing to elim- 
inate their own Bryanistic tendencies as well as those of the 
Western Bryanites and to make our banking system square 
with the principles of sound issue and sound banking as they 
are known the world over. Certainly to do that we must 


discard the advice that has been given by some simply to 
extend the charters of Reserve banks without crossing a 
t or dotting an i, leaving the discussion of “details” until 
“afterward”—or in other words to all eternity. 
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The Defaulted District Improvement Bonds 
of the State of Washington. 
[From the “Wall Street Journal,” Jan. 14 1926.) 

Washington’s State Legislature has adjourned, after a 
two months’ session, without any action to compel “munci- 
palities” with local improvement district bonds in default 
as to interest and principal to take steps to cure those de- 
faults. It did pass bills intended to prevent the same situa- 
tion arising on future issues of such bonds; but who, know- 
ing the status of the bonds of to-day, would buy any of the 
new issues? 

Millions of these “securities.” commonly known as Wash- 
ington L. I. D. bonds, are in the hands of individuals who 
thought they were buying municipal bonds, and in the 
strong boxes of banks, at least some of whose officials be- 
lieved the integrity of Washington citizens and municipali- 
ties was as sound as their own. The handling of L. I. D. 
bonds in the State was described by Governor Hartley, in a 
message to the Legislature, as “little short of criminal’ and 
the majority of members of the Legislature are evidently 
willing that it should continue so. 

Signed by the Mayor and Clerk and adorned with the seal 
of the “municipality,” Washington local improvement dis- 
trict bonds have the appearance of being general obliga- 
tions of the municipality but without having any enforce- 
able legal claim upon it. Not being legally obligated, the 
citizens are not interested in the moral phase. 

Taxing authorities were not required by law to see to the 


| collection of the district assessments which should protect 


the bonds. The property owner, whose moral fibre was evi- 


| dently on a par wita that of the city authorities, not only 


overlooked the district assessments but cunningly failed to 
pay his general taxes so that his property would be seized 
by the county, to be sold for the brief amount necessary to 
meet the latter obligation, and to be recovered by him, 
through the assistance of convenient friends, freed from the 
lien of the improvement district assessments. That's the 
way the law reads or is read in the State of Washington. 
Thus the proud citizen of many Washington cities and 


| towns obtained fine paved streets, sewers and other modern 





conveniences. Even Olympia, capital of the State, can boast 
of facilities paid for by L. I. D. bonds now in default as to 
interest and principal. That city has plenty of company. 

The State of Washington has enjoyed good credit; the 
general obligations of its municipalities have been looked on 
as sound. But how long can this remain true with these 
examples of financial turpitude among scores of units of its 
municipalities? ‘The evil that men do lives after them”; 
the evil that citizens of Washington have done in permitting 
groups of its people to wrong, cheat and defraud investors 
through sale of “securities” which are essentially fraudu- 
lent is bound, unless corrected, to be reflected in the finan- 
cial standing of the entire State. 








Building Activity in New York City Maintained at 
High Level in December. 

From the Feb. 1 number of the “Monthly Review” of the 
Federal Reserve Agent at New York we take the following 
regarding building operations: 

Building activity was maintained at an unusually high level in the final 
month of 1925. The F. W. Dodge Corporation reported December contracts 
awarded in 36 States 56% larger than those of a year previous, and for 
the year 30% larger than in 1924. December permits issued in 391 cities 
were 15% larger than in 1924, and the total for 1925 was 19% larger, 
according to S. W. Straus & Co. 

In the New York and northern New Jersey district, despite the winter 
season, contracts awarded in December were the largest ever reported and 
were more than double those of December 1924. Part of the increase was 
due to subway contracts in New York City, but residential contracts were 
larger than in any previous month, and commercial building continued 
substantially larger than a year previous. 

The rapid increase in New York City building in the last four years has 
been paralleled by an equally rapid expansion in suburban building, as 
shown by the accompanying diagram [this we omit.—Ed.] comparing 
permits in New York City with those reported for 20 suburban localities 
by S. W. Straus & Co. For 1925 the total for the 20 suburban cities was 
57% greater than in 1922, compared with an increase of 60% in New 
York City. Moreover, at $184,000,000 the 1925 total for these suburban 
cities was larger than for any city of the United States excepting only 
New York and Chicago, and added to the billion dollars recorded for New 
York City alone brought the total reported permits for the city and sub- 
urbs to an amount equaling approximately one-quarter of all reported per- 
mits for the United States. 

The following table from the Straus reports compares permits for the 
city and suburbs and for the entire country during 1924 and 1925: 














1924. 1925. 
Meow Werk Cli. ccccccccccccccccescccccccccces $837 ,662 ,000/ $1,030 655.000 
20 suburban cities near New York City..-....--- 157,928,000 183 ,760 000 
Di... ctnnaddnandesbsdessobssososnnaell $995 590.000) $1,214,.415,000 
O08 GD... .no00065506eeheeeeeeeesesenenreces $3 740.791 000! $4.451 960.000 
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RECORD OF PRICES ON ST. LOUIS STOCK EXCHANGE. 


On this and the following page we furnish a complete record of the high and low prices for both stocks 
and bonds made on the St. Louis Stock Exchange for each month of the last two years. The compilation 
is of course based on actual sales, and covers these and nothing else. 


MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1925. 





































































































: January | February March April May June July August | September| October | November | December 

1925—STOCKS Low High|Low High\Low High|Low High|Low High\|Low High|Low High|Low High\|Low High|Low High|Low HighiLow High 

q Par \$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Boatmen'’s Bank ______.-._- 100 |143 147 |143 145 |145 146 [143 145 |144 145 |142 143 |142 14219]... ____]14019 14012/162 15212/140 150 |148 150 
te eng eee aR Se = 205 208 {205 210 {208 210 |20912210 |208 21314/216 221 {212 216 {215 222 |220 222 |220 227 (225 230 |229 230 

anchester Bank_______-_-_- ist — ane cid. sundae nansliiaes neixciodsa palas “oiled wadbcce SUERGcS btecloaxt Sec. 

Merch Laclede Nat Bank_.100 (260 260 |___. me eee «6968 137R STO fesns cu tend) BGpcikdwue ~wseebesne, smpttedes sabulsak waaavlewes bine 
Nat Bank of Commerce. -_-100 /14312 150 [149 15012/14712150 |147 14819/145 14712/145 1473,}146 147 {144 146 {146 14712]145 147 {145 14612/146 159 

coe amen Baek ee 4 Sete cssciecon eanclhee BFR. Fee BFE feoia cacalht® TRS Feces escapee COS tere Bee Geses, uxaceeee FOP fecen Sacn 

States Bank.-_-_-_--- aes [ae | 3Oe. Ideew smbelbOns sccdiunee axcstabe« sentibean sec Gl Tiscks. canines ~haciedbees Saas 
American Trust-_-___.....-- 10@;___- 2 Pee tt repel OO Bunks sacclbendé: nasal. Ge tease. «cnc Une Ties. aaaveeeee 2 -peeee (eee 
Mercantile Trust___....--. 100/398 400 |398 400 |396 396 |396 398 |398 398 |396 398 |396 400 |_... __..|396 397 |400 400 |40212407 |407 410 
Mississippi Valley Trust-_-_100 242 242 (242 242 (275 275 |275 280 |275 275 |270 270 |.--- ----|---- ----|26212265 |264 265 |265 265 |265 270 
Fekete Union —— eabecn oa 256 275 |290 290 - 295 295 |295 300 |320 320 |318 320 |-- ne 315 315 |300 300 {31712320 |315 325 
e Guaranty Trust_-_-_--- ie ae on Oe Bee 4 See Sees See Fe 50S sé#B I 52 62 50 =650 
American Credit Ind Seceaaee 25| 3612 60 | 60 60 | 48 50 |47 48 | 47 47 | 47 48 | 47 47 | 4712 48 | 48 48 | 52 53 150 53 150 54 
Suetee ro > ix oad cile baba’ senuavene ‘seaiens ‘evecare: Subemsdes” essqihere spadiven Seaanee Sones Cee, Toe 
-Stern Johen Ist pfd- studies SES Se Se Sense SSesiSeee sacckeane sheet Biices« cases Bae 

et I . cncosscctcace 100 s me we & oil See eee eee NE 

RS ts cna kiwiei . Bs SORE RN eg tes: Ran [ es Ores ae aceon tl CU 
Beck and Corbitt, pref....100| __ Seen See OD BO Rig accllens aoak a et Se OP Risin acoulonce gclteas ausclage~ <speleceh Gene 
Berry Motor, com_____.-.-..-- ri - «----| 23lg 24 | 23 23 | 23 23 | 21 227ig] 261g 2710} 26 284i 32 32132 33133 3:6 | 30 34131 «31 
ee treo Deg genes jee | 44 46 4219 4410} 43 4514) 4312 4414) 44 45 | 4310 45 | 44 46 149 55 56 70 | 684 73 | 62 69 59 §=62 

yd-Richardson, pref_.--- i eee | ype meee tnasivens ecnntee GEE Leaks ackulest? boptibats soncleeka. Ghectioks “ahacbeeas ahaeltikes Shee 
Boyd-Welsh Shoe___... -..-- *| 44 5Ole| 4219 4710] 4112 4319| 40 4212) 40 4110] 38 398,) 3814 42 | 4112 45 | 421g 50 | 40 4414) 42 4814] 40 44 
Brown Shoe, pref____------ 100 | 9812100 | 99 993] 99 10012] 9812 99 |100 10419/104 105 [10412106 [10612 1081;}107 108 {108 109 |108 108%/108 1081 

SS a « 100; 71 71 Oe. Oe tees. 7534100 | 92 1001te} 98 118 [12712134 | 13812 14812/13912 153 [128 15612|/129 13312 
Bruce (E L) Co, pref___-_--- 160) ae aa 100 100 |100 100 |1003,10012}100 100 |100 100 {100 100 |100 100 |100 10012}/10014 102 
o oo ang re bateeesaees s30 es a sy 38 381le] 39%, 48 > 50 | 4912 59 | 55 58 | 57% 63 | 68 65 | 56 58 | 55le 56 

arleton D-G, com_.....-- ‘ 7612 761s 0 0 na. ee Seer: 60 neh 04 see vesGdeven tokaldene dpealted ebsites aces 
Central C & C, pref___.-.-.-- 100 : — at we 71 pe ae a -m - 

EE ESS 100 | Fa eee | ea oo. “CR Sines 4 er oF i ri 
Century Electric, com. ---- 100 | Ae ams ee Teg Sabet saeelecks aacst eee Lae Re Bones pansidaka cays Ge aes Goo 
Certain-Teed Prod, Ist pref.100 | 37 90 8915 Qlle| GBle Q4lo] 933, 937%) 93 95 95 9714) 96 97 9612104 |104 105 103 103 [10212104 05 105 

eS ee 100 | 77 811:| 82 825g} Sllo S8llo} 82 S82ly}_-. “A 7 eogee OE WE Bocas enctte WO Users ax 9419 94le 
Chicago Ry Equip, pref-_---- 25 | 26 263] 2612 26%) 2612 27 | 2614 2612] 26 26 | 26 2614| 2612 261;] 261g 2614) 2612 2612] 26 2612] 2614 27 | 26 2653 

Common. ____. gvocnosacoeee | 50 650 = 493%, 50 | 48 48 Siate _.| 48 48 | 47 47 47 |.... ....]| 4312 431;| 4212 43% 
Consolidated Coal___...--- | . me = wo ms ‘Mites éepntade abachikac was H2le §2le 
Consolidated Lead & Zinc_.20| we 42 461;)42 45 | 42 46 | 46 56. 
Elder Mfg, ist pref ..100 - | 100 100 : ‘ ae : 
Emerson Electric, pref. __..100 | 96 101 9910 10012) 992 99le| 97 97 96 97 963, 99 971g 9912} 95 9Q99le} 98 98 98 101 |100 1011%)100 101 
Ely-Walker D G, ist pref_-100 |192 103 |: 0210 10210| 103 104 {10212104 |104 106 _.. .---]105 106 |108 108 |108 110 |109 110 11 111 

26 geetereed . ....<cccesass 100 | Ss : 84 84 | 843%, 85 | 843, 843%,) Slle Slt} 84 84 | 86lo 87ls} 892 90 | 92 92 | 89 90 
" Commes seganacaacaces red 2214 223) 225g 25 | 22%, 2414| 2314 atte aoe R. 23 «24 a B 24 30 ae = R=) Bs, 307g 364%,| 32 35 

red } art Mfg, pref__--. 4 SO PEE “es ‘ aw ovael ene 168tsl.... 0% yi .-} 10% : DPT Ctanac cagnlanee esee 

"eee ° -| 318, 343,]__-- 30 = 301) 31 34 3lle 33 3212 33 33.33 33 «= 33312] 3303612} 34 0 = 37 33 34 
Fulton Iron, pref_-_----~-- 100 1100 101 {101 1021/1001 101 |100 100 98 9916/1000 10012}10012 101 98!210L [1002 101 |10012101 |100 100 
olpnmee pgretens sze | 3712 43 40 42 40 41 3514 3812] 35 3544] 3612 4234) 4112 43 40!2 41 39 86945 39 42 37l2 40 30 37 
slobe-Democrat, pref _-_--.-- ; in serké ee —— 104 10€ |10612110 |110 110 |10912110 |110 112 |110 111 j112 112 
Remiicos-Browa, Sisco pabiaeie 25 | 4412 4912] 4€19 483) 45 47 | 4514 4514! “; 4512 47 4612 4 — r+ oF bY y+ 66 | 5914 65 | 58 G2le 

ussmann Refr, com_. 41 45 373%, 4214] 38 42 | 41% 4210] 42 7 42 2 4! 46!2 51 39 = =4014) 41 44 
Huttig S & D, pref_._.--- 00 110012102 |100 10112|100 101 10012 101te)/101 101 }102 102 J101 102 [10144102 [10119 102te}___- 

RG. dann conevssaons os i 33 40 | 3ll2 34 | 32 33 2 3214) 3214 36%,| 33 3594) 321g 35!2) 3312 36 | 3312 35 | 3212 3434] 3412 3612 
Hydraulic Press Brick, pref_100| 9; 87341 86 95 85 Q1lg} 3 5t2 90 897% 96 91 95 911g 9514] 9412 95 9412 101 991g 102 98 9910] 9712 9910 

Common -...-....------ 100) 6 Slo] 7 81 63, 74] 6 7%| 7 74) 5 7 612 84%) 7 si 7 81p 7%) 64 7 614 Ble 
Indep Packing, pref 100 10212 10712f104 10612/106 107 |t05 107 1105 107 

Common ai ceiam sea eee ° : | aa : . 28 3312} 29 32 27!2 30 27 2734) 26 27 
Internat Shoe, pref (8°) ---190 | 11915120 [11910 12010|11712 12012/118 120 [11912121 |119 122 |115l2 116%2)11614 116%4)11419 117'g]_--2-. 2 yee Le ‘ 

Preferred (6%) --------- “| Bee ADs : - .| eae ales he “aban 6 eae ..|106 107 |108 1101 

Common hibec eames "1115 118 |115 1180116 118 [11612126 [12614152 [140 152 |1€5 19712)175 188 (185 194 [185 190 [171 191 [165 180 
Johansen Bros Shoe, com_---* | 423, 521s| 42 4810] 40 43 | 42 43 | 4219 4910} 4412 4810 45 48 | 46lg 4714) 4512 5412} 46 4912} 39 46 | 41 44 
Johacoa-Stephene Shinkle rome 118 130 [130 135 |130 130 |135 140 |145 155 |155 160 |175 190 180 225 {100 105 99 101 70 #75 70 =82 
Kennard & Sons Carpet, pf. 1103 103 : : : . a i 
Laclede Gas Light, pref___.100)| g) 81 R3 83 R4 KH 85 RHlel £8 88 85 85 85 85 S85 R614] 86 8614) 854, 861, : 
anes Steel ee oa. 143 146 |141 141 |135 135 |132!2 retain beth 135 1134 136 |130 130 |130 131 ..--|147 150 |150 160 |148 152! 

ark & Haas Cloth, pret_. | 99 99 eee AL F © eeselece- cochoes ee oe aS) ee 
Meletio Sea Food, pref___.. 100) | 7 | 85 85 = 

Common Si RES | | 31 37 | 37 38 | 37 37 
Mermod-Jaccard, pref... _ .100 | a 98 98 . _— , ‘ = ars 
Missouri-Illincis Stores, pf 100 | : : c aes: Oe » const Ge Becne : ‘ 

Common ~--------------* 161 1612) 16 16 15lg 157%) 15 15\4 13'2 13'e] 15 15 13g 152) 15 15 154 16 
Missouri Portland Cement. .25 |154 |s8] 41x 48 42 4319) 433, 52 49 58le| 57 @210| 621g 72le| 65 6S8le| 68 75 68 70 60 70 611, 67 
McQuay-Norris Mf¢---- ° let 1419 18 | 154 16 ----| 16 1712] 19 19! 17 18 | 1319 16 
National Candy, ist pref...100|) a 1107 107 |10734 107%) ___- _1108 108 . ----|108 108 |110 110 [109 110 |108 109 [108 110 

NS Sree 1001105 106 {103 106 |104 104 |103 103 : 10612 10610|--.- ----| 10612 10612}104 104 |104 104 |105 105 |106 107 

SN Sc ciannren'e --100 | 994,107 | 98 105 | 95 9912] 94 9512] 9712100 | 98 98 | 9712100 | D4Ig B9I2] 9412 99 | 94% 96 | 88 96 | 89 93 
pen aa pe Shoe, qom. ; zee 4212130 | 4112 4419} 40 451] 4112 44 | 4319 4814] 411g 4612 > = 43 46144) 43 55 | 44 4912) 35 45 | 33) 421 

anters Realty, pref_.---- “em Masiinéae 94 G4 “eager — 94 94 o4 wae eenn|e--- +---]-- coel-e-- --- Soe - apes 
Polar Wave I & F ‘*A” Png . 40 4114] 3712 4014 
Rice-Stix D G, Ist pref 100 1107 10919 10910110 |108Ie 1081e/108 110 |110 110 {109 109 110 Itt }106 108 |108 108% 

2d preferred ae -100 | 101 !2 10212/103 103 |10112 10312)100%2 10112} 101%, 102 [100 1021g)101 101 |102 103 }104 104 110312105 110212104 [102 104% 

Common (old) ......-.-.- 100) 7 a 2 pe 4 _ : .--}200 210 |210 225 |225 310 )267 280 |265 265 

Common (new) -. <8 ° r - ~|---- -- -+-- - 29 26% 2914) 251g 267% 
St Louis Amusement “*/ » paige fatal is a Sa oa -2-- 50 6: 55 621s] B4le 56 
St Louis Car, pref ° 100 | caked | ~--- ----| 97 97 | 9712 98 

COD, . . «cos cncecnscese 10 =A | secs 1612 17 161 17 
St Louis Cotton Compress _100 Pees | * ose we oho ‘ 70 . 71 
Scrugé¢s-V-B D G, Ist pref. .106 |} 85 86 | 83 4 831g 83!e| 85 85 87 87 S87 87 | 90 90 90 90le 

24 preferre’ enita 100 J 92 92 | 95 95 O4 94 95 95 95 96 93 94 

OS a 100 .1104 110 |110 110 |{-_- 1109 109 [10610114 |114 1162/1135 115 [113 114/111) Li4tgill4 11419 11312 1201¢ 
Scullin Steel, pref ---- , see | 102 10214/102 10212/101 10112/10014 102 [103 105 |---- ----]107!2 10712)10712 10712}107 108 |_--. ____]105 106% 
Securities Investment, pref. : Pee 105 105 ‘ wae ..-j110 110 — i Soke 

Common . — ave “ 43%, 4419} 41 43%) 42 44 | 41 42 | 41 42 | 418; 42 | 41% 43 | 42% 4312) 42 4414) 43 514) 49 50 | 4514 49 
Sheffield Steel, com... -_--.--. Swen oa . ee " ees colcece --- wenlae-- ----]---- --- — 314] 26 27% 
Sieloff Packing, com--_- a? I oma 6 : : enesloce= <= -- 23 25 | 21 234) 22 22% 
Skouras Bros “A"’.__- - 36-37 =| 3612 3914] 38% 40%) 3912 43%) 42 4712 a 62!2]} 59 +68 | 54 6712] 52 57 
Southern Acid & Sulphur __ 100 | pi -.|---- ----|200 305 |305 305 od 

* | | 4 ; ° 7 
Southern Acid, com _.--.---. . : - - ==--|---- - 6012 65 | 54 6212] 51 54 
Southwestern meee Uae. BUSSES | 10712 10912} 10814 109 | 10712 110%) 10712 110 [10914 111 |109%, 112 110 TLL [210 LLDMG)LIO LD12/110 LLMg)112I9 114 11128 115te 
Stix-Baer & Fuller, com_...__* |_ ; . . 34. 35 | 330 CO3K 
United Railways. pref_- ise | 4's 553| 5le Tle) 4 6 | 4% 4! | 4 5 | 4% 5le| 4% S5le : 7 714 7l4 8 s 7lo 9 

Certificates of deposit _- oes | 44, 5lel Sle 7 | 5 6%) 414 412] diz 42) 4% 44 4% 5i2} Sle Glo) 5 8 6 814) 6 84 

Common Pr Aaa 100 Re 25c| l5e 15¢| 20c 20c] 25e 25c| 25e 25e ° l5e l5e} 20e€ 20¢ 20e 20c] 15¢e 30c 
Wagner Electric, pref. 100) xo 87 R316 GO) at) 7 | 80 R2 2 4 S07, 82 79 81 79 SS 861o 92 R45 91 | &3 &7 1 R5 

Common * | 26le 471s] 34 50 32 39 32! 38ls) 35 4310] 35 3810] 30!e 35 33.039 37 4712| 36 44 34 40 33 35 
Wm Waltke & Co, pref 100 ol - | oe 105 107 

Common . -. ----------- ’ * | 444614 

| | | | 
BONDS 
| 
Alton Granite & St Louis 581944 | 6515 66 | 6416 G7le\ 64 65 | 61 6312) 6319 65 | 651, 70 ----| 6812 6812] 7312 73le oo 
American Bakery 6s ...1927 ----|100 100 i < eines 
East St Louis & Sub Ry 58.1932 S5lo 86 B5le &6 415 851g) S4l,4 8412) R4 S414) 84 4 x4 S41e| 84 84 832 83le] 83 R4 R2ie &3 82le 84 
Independent Brewing 68. .1942 | <hr sae ase ; ae 300 =—330 - «n--| 371g 38 =n 
Kinloch Telephone 6s. - 1928 | ...|103 103s . |103i, 103!) 1025 10258/103 1031e 10312 10319} _- ; 
Kinloch Long Dist Tel 58_.1929 190 100 997% 997100 1001g/100 = 1001g| 1001, 1001) 10014 10014) 1001, 10012}100 10012 | 
Laclede Gas Light 5's___.1953 9S 98%)\___- 110119 10119|___- i 9912 99le i 
Little Rock H S & W 4s__..1939 | lead - lnaee eae - - -- : |"80 80 
Missouri-Edison Elec 5s 1927 (100 100 10014 1001/| 10014 10014 | 1004 10012 100 100 AD1e le Si 
Missouri Portl Cem 6',8 Serial 10019 10412 104%, 10434 
Pierce Building Ist 5s... . 1936 | . ee lama , ‘ 90 «90 
St Louis & Subur gen 5s..1923| 82 84 | 82 82 | 82 83!2)___- 7. hUMhLdiLllhlUhBl SE OUR ist wait wis ee 

Certificates of deposit. .1923 |) 82 §319| 82 82 | 82 83 _ 77 #78 | 78 78 | 7712 78 | 77 #+%78 177 +77 =‘'|77 «+%77 | 82 85 | 84 84 
Scrug¢s-V-B D G 7s____- Serial | ‘ gee Me 10212 10212} 10212 10212 e 10212 10212 
United Railways 4s_.__..1934| 73 74 | 72i: 73 | 69% 71%| 70° 7012] 69 70 | 69i2 72 | 69i4 70%| 68% 69%] 6812 70 | 68% 73 | 72 73 | 73 7 

Certificates of deposit..1934 | 72 73%) 71 72 | 6812 71M) 68 6812) 68 6914) 69g 714) 68 69 6814 6812) 6712 6812) 67!2 72 71l'4 72\2) 72 732 
Wagner Electric 7s_- Serial (101 1011«/101%4 1011<1100%, 102 11004101 1101 101 11001210012/100 10012/1001s 10010] __ nclinne smust ee Vaal x. - 











* Ne par value. 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1924. 
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| | | 
: January | February March | April | May June July August September | October | November | December 
1924 STOCKS Low High\low High Lee High Low —_ Low High\|low High Low Htgh\'ow steel Low High Low Higt|'ow win tin Htgh 
| 
~ Par \$ per shar per share|$ per share\$ pe rée|$ per share|% per share|% per shar per share|$ per share|% per shar per share|$ per share 
Boatmen's Bank____ __.--_-- 1001145 146 | 48 148 /|144 145% 45 145 44 145 |14419 145 14312 145 [14412145 | 40 140 |140 140 
First National Bank _.--400/199 199 00 201 [199 200 |199 19912199 200 200 + 200!2/198 199 97 1981s/19€ 198 |200 2011 02 210 |207 209 
Merchants Laclede Nat Bk. 100 60 260 | 1262 265 |262 265 260 260 | 61 261 | a = 
National Bk of Commerce_.100/141 147 45 147 |141 145 39 143 40 142 36 13812/135 138 38 «138191136 140 1139 141 10 145 |143 145% 
State National Bank __-- 109 16612 166° | 6614 166'4 65 166 |160 160 | 16012 1601s] : ..-|172 175 
United States Bank .-)00 ’ 50 150 271 121 1125 125 
Mercantile Trust . -- 100 | 39612 298 1712398 1396 396 (396 396 |396 398 4119 395 (388 391 88 390 1390 390 |388 395 1212 395 (393 400 
Mississippi Valley Trust...100 | 2621, 265 6014 263 | 156 260 |257 260 58 258 |257 257 257 257 50 253 15 248 |242 242 
St Louis Union Trust. -.-.~-- 1064220 230 28 230 | 1225 225 226 226 | 4014 240! 13 243 |240 240 
Title Guaranty Trust 109) 57 55 | | :7 9 37 37 45 50 - 
United Railways 100 | 75e T5e} 0 wi) 60 60« 10 iy 35¢e 50c } ‘lee 10 2e 30¢ 
Preferred 100; 10 11 10 11 912 11 | 11 i] 1} iO «1 0 10 410 6 | 41, 61 2 By 
American Bakery 160 4] 4) | 44 44 | 32 32 32 2! : 45 46 | 50 54 we). 
Preferred 160 - y21e 92 921 92 : 
American Credit Ind 25 | | 35 38 sy )0O a7 35 36 36 6=—- 36 
Best-Clymer 166) 21 2) 9 20) 18 20 Mle 29! 271s 3 7 28 29 30 Ale 29 3610 37 37 45 
Brown Shoe 109) 50 ~~ 5 . 01s] 42 47 12 45 140 49 10 40%) 42 4 16 50%) 4¢ 48! | 49le 57 Sle 74121 69 75 
Preferred 100) 90'2 92 2 92 91 921:| 9012 92 89le 90 35 8688 87 9 0 I 90 90 91% 95 1410 98 | O7le BODle 
Boyd-Welsh Shoe + | 37le 46 
Carleton DG 100 5 85 | 8212 821 
Preferred 190 |106 106 00 103 00 10 Prone > 
Certain-Teed Products n 3714 37 25 25 29 36 258, 358, |---- -- 
Ist preferred 160 77 5) Rt) i) 75 78 75 77 731g 74 72 75 70 7444) 7 7% 76le &O 7812 80 80 86 | 86 87 
2d preferred 1001 70 72131 70 70 69 70 6712 67 65 65 6710 67 75 75 le ee 
Central C & C 100) 79 79 | 57 7 é 
Preferred 100 | 56 56 | ay 
Chicago Railway Equip 25/35 39 45 453 16 46 ‘a <2 | 44 45% 
Preferred 25 | 2512 25 5 251e| 26 26; 26 2¢ 26 26 25%, 26 26le 263,) 263, 2A3;| 26le 27 | 26 26 
Emerson Elec preferred 100 | 94 96 92 95 | 93%, Q5le) 943%, 95 90 9415) 90 94 G4 o4 Q3i- 9 92 97 96!2 98 | 96 ~ QBlel 98 98% 
Ely-Walker Dry Goods 25 | 2214 24 22 22 22 22%/ 21 2 i oe 21 21 20% 219) 211o 224) 21 22 Zllo 22 | 2iy B20] Vg 22M 
Ist preferred 100 | 10212 1021:|10212 103 |101 101 {102121022101 104 |104 104 {103 104 1103 103 11021» 10212 1102 105 
2d preferred. 100) $215 83 R2 82 R1 8] 79 79 Rllo Slt | | R2 82 
Fred Medart preferred 100 100 100 |102 102 191 10! | } 104 104 
Fulton Iron Works... 100) 34 35 | 34 34 1 34 35te! 34 35 | 30 32 | 30 32%| 33 35tc| 36 36 | 137 39 | | 36% 38 
Preferred 100 ) 1 95 9 92 95 | 192 95 | 94 95 | 95 Q9fil2] 9712 9712) 97 100 
Hamilton-Brown Shoe 25 7 45 5 42!> 44 43 4310] 413%, 4212) 41 4134) 41 4610) 44 4612 
Hydraulic Pressed Brick 190 | Ble 4 3% «6 4iy| 4 4he 3lo 3%) 33%, 3 3%, 33%) 37% Glel 4 61% 
Preferred 100 2} 651g 68%) 6412 GO| 64% 65'p| 645, 65le] 651g GAl<| 64%, 651s) 643; 75 | 74 80 
International Shoe 100 | 73 75 7312 76 76 8612} 85 96 | 9419109 |10310111%/110 119 |10619118 
Preferred 100 1115 1161/0116 117 [11619118 |1163¢117%2/11612 117121117 11841118 119 111812 120 
Johnson- Steph- Shinkle Shoe * 53 = s«54 | 52 56 | 57 771.| 79 81 | 92le 953%) 90 95 Q51e 96le} 9912 110 
Johansen Shoe - | 4@ 45g 
Laclede Gas Light pref “io : 7 7 21 41 76 7612 | 7614 7619] . 178 78 es 
Laclede Steel 100/125 125 |100 125 |100 10212|101 101 |100 100 {100 = 10012}100 100!2/101 101%) 105 118 18 125 |120 135 |135 150 
Mo-Ills Stores prefe rred. 100 | 10312 10412) 10312 1031 102 102 | 103 103 |103 103 1103 103 |102 103 |'02 102 | ; | , tan 
Missouri Portland Cement .100/ 99 101 99 10312)10314 11010) 94 OS 810 100 O68 99 971s 104 06 109 110910136 |128 141 |135 14210/140 157 
National Candy 100/ 8815 92 | 83 89 | 80 83 | 80 8212] 80 81 | SOlo 85 | 84lo 8612] R310 86 | S3le 91 | 86% 901-1 89 9215 90 107% 
ist preferred 100107 107 1105 10819} 10614 10614 iF ; 110712 10812/108 108 {109 109 
2d preferred 100/100 100 99le 992/102 102 [1021+ 102!s) 1102 102 iC if 102 10210/105 105 |105 105 1106 106 
Planters R E preferred 100; 94 94 | 94 «94 | 94 94 94 94 é eee 
Pedigo-Weber Shoe poonseo™ 85 9215) 86 95 89 8694 
Rice-Stix D G Istpref ~--100 }107!2 10712}106 106 1106 106 |107 10712)10712 108!2| 10712 10719}108 108 |1071210712/109 10919| 10912 10912| 10912 109%¢ 
2d preferred -.---100 102 102 { }101 102 [103 103 |103!2 10312/10214103 |103 103 | 10012 100% 
Scruggs V & BD G. --100 | 10212 10212 | : | . . p | —— 
Ist preferred. ._.-- ~-- 8001 .... 86 08686 81 8&5 84 8&5 185 85 85 5 | 85 85 
2d preferred. ---100| 93 93 | 92 93 ; 8812 90 age 87 39 ee 
Southern Acid & Sulphur. .100 | __ , 17712 17712|185 185 Masti Pea an 1175 175 
Securities Invest common - : | | 45 50 43 45% 
Southwestern Bell Tel pref 100 10314 104%4/104 105 | 03 105 |104 105° | 04 105 [10412 10634) 105 106 110512 1064 % 107 ia 10714} 1061s 107 0614 108% 
Wadgner Electric : 327%, 3444) 3012 34 28 3) 256 28 20 25 | 24 25te] 23% 25 | 23% 2° ‘3 Qhle} 21s 2414] 21 26 26 28% 
Preferred ioe 81 83 81 54) 31 84 79 81 77 77 79 82 801s 82 81 82 7919 811s) 77 80 76 80 7912 82 
| 
1924-BONDS | = | 
Alten Granite & St L 58_..1944] 61 61 | Gils 62 | 62% 63 6213 6212) G212 6312) 60 165 65 165 65 
Citizens Ind Tel 66... ---1950] 983%, 983%, 4 | pa rah tas 
Compton Hts U D Ky 68__.1923 0614 96 99 99 — he as | oe eS ie : oe: alert 
East St L & Sub Ry 5s 1932) 78 784 7715 77 78 Silo) 79 79! 78 78 | 78 SOs) ROle $1 80!, 81 Ilg 8410} 851p 87 B5le &5 Slo 85% 
Independent Brewing 66.1942) 42 42 4212 45 40 42 38 38 | 384 40 | 38 38 635 25%, 29 
K C Long Distarace Tei 58.1925 a 100 100 | 99% 9934) ‘ 193, 993, : ‘ ; gues 
Kinloch Tel Co 68_. 1928 10114 101! O02 102 |10212 10219! 103 103 12%, 1023,/103 103 |103 103 03 103 
Kinloch L D Tel 58 1929 | 9614 9634) 965% 963] 96%, 9644) 97% 97%) 98 98 98 Q85x | 19 99141 9914 9914) 993, 99%.) 99%, 100 
Kinloch-Bloom Tel 6s__-_.1948 | 9915 991» ci ain ae 
Laclede Gas Light 58_.._.1934 93 93 . | ? H —_ ‘ aah 
5\<s 1953 |... Q921e 921-| G2le Y2le 92 927%] 9314 9314) 937, 94 | 95 95 94 94 | 94%, 943;) G5l2 951] 95 95 
Miss River & BT Ry 58. 1931 | 9510 97 | -_ 
Missouri Edison El 58_____1927 98 981:| 983, 98%) 9914 9914] 9914 9912! | 99%, 100 00 100 
Mo Portland Cem 6'%8__ serial | 103!o 103!» 103 103 | 104 104 03 103 O31, 1041 O4ly 1041 
StLouis & Suburban Ry 881923 V6le 96 99 99 1100 100 | 192 102 — - ‘ 
General 58 1923/1 64 64 164 64 a ys 70le 74 £4 S51] 82 83lg 
Southwestern Bell Tel 58_ 1954). 93 93 | Q4le 94! _..-| 964, 963 i ae 
United Railways 4s_. 1934) 63 6552) F2ly 64) 61 65 “6 67 | 665_ 68%,|) G@8le 71 H7\, ¢ Stu] ERlo GS? H5ieo FO! 70 7 (5s Os 7 72 76 

do do co 1934 | 61%, GAle| 62 6334) 61 H4le| 6554 66'4) 64 €7 | 68 69 | 86 67 | 663%, 68 4 G7le| 69 697%e| Tile 71 9%, 73% 
Wagner El Mf¢ 7s serial | 984 98%] 9a, 997,! 99 ny 7 Mn Oe wat, te ’ " Nt [101 1011, 

* No par value. 

Th 3,000,000. Ww ith tw 0 exceptions, all of the new 

. . 
e Growth of Business on the St. Louis | li-tings were St. Louis manufacturing and industrial 
Stock Exchange. | es 
firms whose business had expanded enormously and 

By Wm. Hi. Bixey, Preside Ss suis Stock Exchange . y:42 . +s 

lent St. Louis Stock Exchange. | who required additional capital. In addition, many 

rr % ° 4 ‘ . . . . - . 

The St. Louis Stock Exchange in 1925 rounded | of the listings were “split-ups” of old established 
out a year of record-breaking business in the mar- | corporations whose stocks had been closely held in 
keting of new securities and the buying and selling | a few hands for years, and who wished to meet the 
of seasoned bonds and stocks. We enter the year | demands of their employees for an interest in the 


1926 with confidence and enthusiasm. that 


there is ample reason to expect that the first six 


believing 


The 


new stocks show a wide diversification and repre- 


business and to make a market for their stock. 


months of the year will be a period of general pros- | sent eighteen distinct industries, which illustrates 
perity in the United States and will probably set a | to the fullest extent the rapid growth of St. Louis 


new high mark among the post-war years in general | as an important commercial and financial centre. 


business activity. Second: 


The total volume of business transacted 


There were three outstanding and most | on the Stock Exchange was by far the largest of any 


satisfy- 
ing developments in connection with the business of 
the St. Stock 


19 


year since its organization in 1899. A comparison of 


Louis | the annual report of transactions on the floor for 
| 


Exchange during the year 
25. 


the year 1925 with that of 1924 shows an increase of 


First: 39,000 in the The 


There were thirty new listings, consisting 
of twenty-nine stock issues for a total of approxi- 


mately $200,000,000, and a corporation note issue of 


SOV 


mt oe 


value of securities handled. 


largest volume was during the last quarter of 1925 
and the transactions were not confined to any par- 








Fas. 6 1926.) 


ticular class of stocks, but were distributed theoushs 
the entire list. 

Third: The governing body and members of the 
St. Louis Stock Exchange, realizing that the strength 
of their institution depends on the class of securi- 
ties listed and the confidence of the public in these 
securities, have enacted and enforced most rigid re- 
quirements. Exhaustive and certified audits are 
required before listing, and periodical reports after. 
All during the period of easy money and great stock 
activity in 1925, the Exchange took a determined 
stand against the sale of fraudulent securities and 
co-operated to the fullest extent with the Blue Sky 
Department of Missouri. Every effort was made to 
drive out the stock swindler and to lessen the haz- 
ards which daily confront the American investor. 
To this end the Exchange lent its aid to all organi- 
zations and Governmental bodies seeking to stamp 
out fraud, and the individual members of the Ex- 
change lent their hearty financial support to the 
Better Business Bureau in its crusade against fraud- 
ulent securities. The results are one of the 
standing accomplishments of the year 1925. 

The St. Louis Stock Exchange renders a distinct 
service to the public through the keeping of daily 
sales records and the compiling of all data in connec- 
tion with the closing of transfer books, dividend pay- 
ments, increase of capitalization, ete. These records 
are open for inspection at all times and have proven 
invaluable to individuals, banks, trustees, adminis- 
trators, executors, heirs and the Federal Govern- 
ment. 


out- 
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Course of Security Prices in Kansas City. 

There is no Stock Exthange in Kansas City, but 
the Prescott, Wright, Snider Co. keep a record of 
the dealings in the securities having a market in that 
city and they have courteously placed that record 
at our disposal. The following shows the high and 
low prices of these securities for the calendar year 
1925, together with the bid and asked prices on Dec. 
31, the close of the year. The figures, we are in- 
formed, have been obtained from reliable sources 
and the list includes, it is stated, virtually all of the 
most active local securities. 


RANGE 








OF PRICES IN SECU RITIES LOCAL TO KANSAS CITY, 
Range tn 1925. |Price Dec. 31°25. 
Name of Security. - — ——— 
Low Hiah. Bid Asked. 
STOCKS 
Butler Manufacturing Co, pref_. 9914 102 100 102 
Central Coal & Coke, pref_____. 69 by 73%4 71! 74 
Common ___._ 584 70 58 60 
Cook Paint & Varnish C o, pref. 99 102 100 biathaterts 
Huttig Lead & Zinc. ‘ : 22% 32 27 28 
Irving Pitt Mfg. Co ban 100 101 '4 100 7. oe 
K. C. Power & Light, Ist pref. 99 109% 107 10° 
K. C. Stock Yards, pref__ : 76% 80% 80 81 
K Common IS 93 103 ', 101 103 
K. C. Structural Steel_________- 100 1034, 100 103 
Kansas Gas & Electric, pref__._.__._.____. 96 ‘eo 102 100 102 
Lee (H. D.) Mercantile Co. ............. 50% 654 53 55 
Babee Teter meee G00. oc cd cccccececscsse 8% De 91, O16 
, 2»  e “S See e 104! 106 105 | as 
I a a la i ee ll 54% 77 62 64 
Sheffield Steel ¢ orporation, I aides a 99 \4 99 bg 99 100 
Common. ai dkse aaa 26 31% 26" 27 
BONDS 
Central Coal & Coke 6'48_-__. 1944 O8 103 102 103 '4 
ES eee es eee 1926-42 96% 101s 100 102 
as aes PG EOE GPcccsncsacheacnde 1944 54 674% 63 66 
Pe in pens nee deers 1919) 64 75 70 73 
I i a a ee ee ae 1921 72% 80 82 RA 
aE = 1944 5 8 4, 8 
el Willan Satneidtenidameie . ..1944 5 7 4\s 8 
K. C. Bolt & Nut 6'48_____..._____.1926-39| 100 10244 100 102 
Long Bell Lumber Co oe 1942-43) 9414 98 94', 95% 
Wichita U. S. , Yards 68 __ 1934; 98 99 _101 




















100 





*20° stock “divide nd paid on common Dee. 1 
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Indications of Business Activity 











THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, Feb. 5 1926. 


There is a noticeable slackness in the retail trade for the | 


time being, but on the other hand quite a good jobbing trade 
is in progress in many branches. Even in the retail business 
the cold weather recently has stimulated the sale of cloth- 


ing. Sales by the big mail order houses show an increase. 
In general, business continues to be somewhat disappoint- 
ing. It is also true, however, that the jobbing sales of furs, 


silk and rayons, as well as sport goods, make a very fair 
showing. The same may be said of the sales of shoes, 
leather and even of jewelry. Yet there is no disguising 
the fact that textile trades are in a condition that leaves 
much to be desired. The sale of cotton cloths is small, 
though sheetings sell better than print cloths. In finished 
cotton goods there is a fair business, but buyers are limit- 
ing their purchases to small lots. In not a few branches of 
business, in a word, 
familiar hand-to-mouth buying. It was hoped that the 
country had emerged from that condition. Here in New 
York a violent storm interrupted business and transporta- 
tion to some extent in the middle of the week. The Automo- 
bile Show at Chicago is said to have been very successful. 
Reports from the winter wheat belt in regard to growing 
conditions are favorable. The rather prolonged drought 
on the Pacific Coast has been broken by a heavy rainfall 
and trade at once responded. Building is being pushed 
wherever it is possible or the conditions call for it. There 
is indeed unusual activity in some parts of the country, 
while in others there is a noticeable decrease in construc- 


tion. Steel trade has been in the main quiet and disappoint- 
ing. The output is beginning to overlap orders to an extent 


that excites comment. Pig iron has been dull, with prices 
rather depressed, partly under foreign competition. Higher 
prices have prevailed in copper and tin. A slight decline 
has taken place in rubber. Tire mills have cut quotations 
3% to 12%4%. Coal has been in better demand at firm 
prices, both because of the severity of the weather and the 
failure of the anthracite conference to reach a settlement. 


there is seemingly a reversion to the | 


| 





a 


The output of bituminous coal is increasing. 
Crude petroleum has advanced 25 


Coke is rising. 
25 to 89 cents a barrel, some- 
thing which had long been expected. Purchasers in the 
Mid-Continent field have been paying premiums for some 
time past. The consumption of oil is high, and the daily 
production is stated as nearly 20,000 barrels less than a 
year ago and close to 400,000 barrels less than at the high 
point of 1925. Last week was the ninth week in succession 
in which the oil output had shown a decrease. The reduc- 
tion in the output has indeed been very general since last 
June. 

Cotton has advanced somewhat in spite of slackening 
exports and dull goods and spot markets, as well as favor- 
able weather for field work at the South. There was a 
spurt of activity and strength on Thursday when prominent 
‘alm Beach operators were understood to have covered 
some 40,000 bales of May, but it proved to be more or less of 
a flash in the pan, for to-day the market relapsed into its 
old dulness so far as speculation was concerned. The tense 
situation in March cotton here is the present sheet anchor 
of the market. Wheat advanced early in the week, but corn 
has dropped about 2 cents in a generally dull state of trade. 
It is believed, however, that the depression in the corn in- 
dustry of Iowa has been more or less exaggerated, partly, 
it would appear, for political purposes. The chief trouble in 
Iowa, after all, is declared to be ascribable to the after 
effects of reckless speculations in land in the post-war 
period. It is suggested that the Iowa farmers would have 
done better to have fed corn to hogs and dispose of the crop 
very largely in this way rather than sending 150-pound ani- 
mals to the market and getting very little for them. One 
lowa publicist takes the ground that the corn should be kept 
in lowa and turned into beef, pork, mutton, lamb, eggs and 
milk, adding that politicians have created and heralded to 
the world an imaginary surplus of corn in that State. A 
Nebraska banker insists that the idea of controlling the 
price of corn “is just plain bunk,” adding that if the Gov- 
ernment puts a price on corn, it will have to put a price on 
hogs and cattle. The cattle and hog business in Iowa is evi- 
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dently improving. It all goes to show paternalism is so 
much lost motion, or conceivably very much worse, by 
creating a habit on the part of people of expecting help 
from the Government, which has enough to do to carry on 
the affairs of the nation wtihout going into the business of 
buying and selling commodities. Coffee has latterly de- 
clined somewhat, but in the main the tone during the week 
has been steady, with consumers none too well supplied and 
Brazilian markets firm. Sugar, after its recent big activ- 
ity, has naturally been quieter, but prices have been steady, 
as world’s supplies are not at all burdensome and the ten- 
dency of world’s consumption is upward. All the world 
seems disposed to buy sugar in Cuba or any other country 
that has a surplus. Of late the Far East has been buying 
freely in Europe. 

Failures in January were the smallest in five years. 
Car loadings are smaller than a year ago, but bank clear- 
ings at New York, as also for the United States, are at a 
high record for January. The month’s automobile produc- 
tion was the largest ever known. The general drift of com- 
modity prices in January was downward. Of late the busi- 
ness world has noted with interest the activity in stocks at 
rising prices, and also the excellent business in bonds, 
notably the high grade railroad issues. It interested mer- 
chants that on Feb. 1 sterling exchange advanced to $4864, 
the highest point since 1914, with gold position of the Bank 
of England better and importers on this side buying to sup- 
ply future needs. 

Railway workers demand an increase in wages, which 
would mean an addition to the operating expenses of the 
railroads of some $500,000,000. They want a return to the 
highest wages of 1920. Textile production in many of the 
smaller mills in western Massachusetts was held up on 
Thursday because of the heavy snowstorm which practically 
halted traffic. At New Bedford, Mass., the Manomet No. 4 
plant will start on a full capacity basis, but it will probably 
require 90 days to bring the mill to a full capacity producing 
basis in all departments, Running full, the Manomet No. 4 
plant will employ 1,500 hands, At East Dorchester, N. H. 
on Jan. 30 the Cocheco woolen mills announced a 10% re- 
duction in wages to take effect on Feb. 1. Dover, N. H., 
wired that the Cocheco department of the Pacific mills is 
at the present time not only running at capacity, but it is 
now running overtime on 12% of its total number of looms. 
The plant is one of the largest cotton mills in the State and 
is now employing 35% more operatives than a year ago. At 
Biddeford, Me., the strike in the Pepperell mills will be 
continued. The bleachery works only two days a week. 
Southern textile mills have made marked progress, accord- 
ing to reports received by the Building Construction Re- 
search Bureau of G, L. Miller & Co. In 1925 new mills, it 
appears, were constructed. or announced for immediate 
erection, and old mills expanded at a total cost of approxi- 
mately $50,000,000. These new plants will increase the 
spindles of the Southern district by 367,352, with a corre 
sponding number of looms. At Newark, N. J., demanding 
a restoration of former wage scales, which they claimed 
their employers had reduced 2,500 members of the Amal- 
gamated Clothing Workers of America went on strike. 
More than 40 companies are affected by the strike, with 
coat manufacturers the most. At Passaic, N. J., the Pas- 
saic worsted spinning mills’ workers joined the 6,000 Botany 
worsted mills and Garfield worsted mills strikers on Jan. 
29. Demand is made for return of the 10% wage cut, time 
and one-half for overtime and no discrimination against 
employees active in the union. 

The American Woolen Co. opened new fall lines on Feb. 1 
at levels estimated to be only 1-10 of 1% under those of the 
spring, but 11.7% under the fall opening of last spring and 
from 10 to 15% lower as to overcoatings. A straight 10% 
reduction on all Firestone tires and tubes became effective 
on Feb. 1. Reductions in tire prices were announced in 
New York on Feb. 3 by the United States Rubber Co. 
Royal cords were marked down 10% and cuts of from 314% 
to 744% were made on second line tires. The lower s ales 
were immediately effective, it was said. Montgomery 
Ward & Co.’s sales for January totaled $15,266,946, an in- 
crease of 20.56% over January 1925. The January sales of 
Sears, Roebuck & Co. increased 2.3% over January 1925 
They amounted to $22,500,905. 

And the masons are at it again. Stone masons here want 
$16 a day or $96 a week instead of $12 a day, or $72 a week, 
more than many a professonial man receives. But it is said 
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that builders are not at all alarmed, because little masonry 
work is being done on buildings here. Concrete has almost 
entirely supplanted it. Where stone is used the require- 
ments call for walls of three or four inches greater thick- 
ness than with concrete, a big factor in making the latter 
more desirable. Philadelphia reports that thus far in 1926 
business there has fallen off as compared with the closing 
weeks of 1925, though general conditions are well up to or 
slightly above normal for this time of year in that district. 

A snowstorm and a 70-mile gale struck New York on the 
3d inst. and continued all night and most of the 4th inst. 
Very high seas struck the New Jersey coast. Heavy storms 
prevailed on the Pacific coast, through the Southern States, 
throughout New England and along most of the Atlantic 
coast, from Georgia northward. Railroad transportation 
was much delayed. <A force of 19,000 men grappled with 
work of clearing the streets of New York after the heaviest 
snowfall of the season. ‘The temperatures here on the 3d 
inst. were 27 to 30, at Chicago 34, at Boston 16 to 30, at 
Portland, Me., 10 to 20, at Cincinnati 34 to 44 and at Min- 
neapolis 24. To-day it was clear and the thermometer at 
3 p. m. was 34 and promising to be warmer on Saturday. 








Domestic Business Conditions According to the 
Government. 

Manufacturing production in December equalled Novem- 
ber production in total, but the average per working day, 
at 123% of the 1919 average showed a decline of 4%, 
according to the index number of the Department of Com- 
merce. Industrial output was, however, 10% higher than 
in December, 1924. Production for 1925 as a whole stood 
at 126% of the 1919 average, the largest recorded and 11% 
above the 1924 level, says the statement of the Department 
released for publication today (Feb. 6). 

All industrial groups showed increased output in 1925 
over 1924, except foodstuffs, the largest relative gains 
occurring in iron and steel, lumber, stone and clay prod- 


ucts, chemicals and oils and automobiles. Comparing 
December with November, the leather and foodstuffs 


groups made the largest gains while the lumber, stone, and 
clay products, tobacco and miscellaneous groups (the latter 
including automobiles) declined. All groups showed 
higher output than in December, 1924, except stone and 
clay products. 

The output of raw material was 3% less in December 
than in November and declined 2% for the year as a 
whole. The production of minerals and of forest products 
increased in 1925 over 1924, while crop and animal market- 
ings declined, while December results were higher than a 
year ago for crops and forest products, but lower for 
minerals and animal products. 

The index of unfilled orders on December 31 showed a 
slight increase over the end of November and was 3% 
higher than a year ago. The index for the year averaged 
8% higher than in 1924, both the iron and steel and build- 
ing materials groups being higher. 

Stocks of commodities held at the end of December 
showed an increase of 8% over November, when allowance 
is made for seasonal variations and incrased 3% over a 
year ago. All groups except manufactured commodities 
increased over November, while compared with a year 
ago, foodstuffs both raw and manufactured, increased 
while the other groups declined. For the year as a whole, 
average stocks were higher than in 1924 for all groups 
except manufactured foodstuffs. 








Production and Trede in 1925. 


The following is from the Feb. 1 monthly review of the 
Federal Reserve Bank of New York: 

Total production and business activity was greater in 1925 than in any 
previous year. Even after allowance for normal growth, the volume of 
business appears to have been greater than in any year since the war. 

The diagram below [this we omit] compares 1925 production in various 
lines with that of 1924. Crop yields averaged only slightly larger than 
in 1924, and the total value estimated on the basis of Dec. 1 prices by the 
Department of Agriculture was $9,615,000,000, compared with $10,162,- 
000,000 in 1924. Price declines more than offset the effect of larger yields 
of corn and cotton, and the partial failure of the wheat crop was not fully 
compensated for by a rise in prices. Higher live stock values, however, 
appear to have offset the smaller return from crops. 

Production of metals and minerals, excepting anthracite coal, was gen- 
erally larger than in 1924. Steel ingot production totaled over 45,000,000 
tons, or 80% of theoretical capacity, and was larger than in any previous 
year, while pig iron output totaled nearly 37,000,000 tons, or 75% of 
capacity. Increased production of coke, fuel oil and bituminous coal 
undoubtedly was due partly to the anthracite strike. The larger output 
of gasoline reflects the further expansion of motor car use. Cement pro- 
duction exceeded even the very high level of 1924. 








Fes. . £936.) 





Silk and rayon manednctords and automobile and tire sieduitlon showed 
the largest gains among the manufacturing industries. Passenger vehicle 
production was substantially larger than in 1924, but was only slightly 
larger than in 1923, while motor truck production was much higher than 
in any previous year, and more than one-fourth greater than in 1923, 
The relatively small demand for railroad equipment is reflected in a de- 
crease in locomotive shipments, and the small wheat crop and curtailed 
live stock production resulted in reductions in wheat flour milling and 
animal slaughtering. 

Indexes of distribution and general business activity were higher than 
in either 1924 or 1923 as the following table shows. A large increase in 
imports reflected the increased raw material requirements of manufactur- 


ing industries, and exports were larger than in 1924, despite the decline 


in grain exports. Chain store and mail order business was greatly ex- 
panded, and department store sales increased, especially in the latter half 
f the year. 


Active trade conditions, larger corporation earnings, and relatively low 
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money rates were reflected in the high level of speculative activity and in | 


a large increase in new incorporations and new security offerings. Build- 
ing activity 




















was greater than ever before, and a high level of general 
business activity is shown by the volume of bank debits. 
7” 
1923 19 ¢| 1925 
Dis tribution — 
“hain grocery store sales (dollars) - 88 100 121 
Imports, United States (dollars)______ 105 100 117 
Op RT eee ne 93 100 114 
Mail order house sales (dollars) 93 100 113 
Chain store sales (excluding groceries) a0 100 112 
Preigmt tom milenge..........<--s-.. 107 100 107 
Exports, United States (dollars)_....._..____________-_-. 91 100 107 
Department store sales, Second District (dollars) of 100 105 
Magazine advertising....._______ 97 100 104 
Newspaper adve rtising_ a era 100 100 104 
Wholesale trade, Second District. 105 100 101 
General Business Activity— 

Shares sold on New York Stock Exchange S4 100 161 
Grain future sales in Chicago ___- ‘ 78 100 145 
Stock corporation formed in New York State____ ae 100 100 126 
New corporate financing (dollars) ____ ‘ eis 84 100 123 
Bank debits, New York City (dollars) Ho) 100 119 
Building permits (dollars)__..______- - 06 100 118 
Bank debits outside New York City (dollars) _____- 99 100 112 
Postal receipts (dollars) _________ * 95 100 109 
OO EEE Ae 97 100 96 
<‘otton future sales... 114 100 85 








The table which follows gives ‘this bank’s index of the total volume of 
trade during the past seven years after allowance for trend of growth and, 
where necessary, for price changes. Included in this index are the items 
referred to in the preceding paragraphs, as well as other series represent- 
ing production and distribution in various forms. Of the component 
groups of the index, that representing financial activity, which includes 
speculation, new security issues, etc., showed a particularly large increase, 
but production and general business 














activity were also substantially above 
normal. 
(Computed trend of past years equals 10 100% . 
| 1919 1920 | 1921 | 1922 | 1923 1924 | 192! 
Productive activity ............._- 4 98 97 a3 | 101 115 107 1 13 
Distribution ee 103 101 1 |; 99 103 102 104 
Financial activity . 119 105 93 113 112 126 | 171 
<ceneral business activity _ 105 | 100 94 103 | 104 104 112 
"aa —_—_{ ——_—_ ~ —— | ——_— | ——_ 
Total volume of trade__ 104 101 92 101 108 105 111 

















Business Barometers of Bank of America Show Continued 
Improvement in Industrial Conditions. 

That business and industrial conditions are showing con- 
tinned strength is recorded in the Chart of Business Barom- 
eters in the January issue of The Bank of America Review, 
just made public. Building contracts continued to increase 
in volume in December as compared with November and 
further increases were recorded in pig iron production and 
unfilled orders of the United States Steel Corporation. Bi- 
tuminous coal production showed a decline, as did also pro- 
duction of crude oil. Freight car loadings continued the 
dlownward trend which began in November. Merchandise 
exports and imports increased while excess gold exports 
declined, Increases in the following indices in December 
as compared with November are reported in The Bank of 
America’s barometers: The total circulation of the Federal 
Reserve System, the total loans to member banks and the 
interest rates on call loans, The ratio of reserves to deposits 
of the Federal Reserve System maintained its downward 
trend. Sterling exchange continued to rise while the franc 
registered further declines. The number of commercial 
failures, as well as the liabilities involved, were higher in 
December than in November. Railroad and industrial stock 
prices rose. In addition to other important industrial and 
financial indices, the new issue of The Bank of America Re- 
view contains important articles on “American Policy Re- 
garding Foreign Raw Material Market” 
terest in China.” 


and “American In- 





Industries in Eastern Atlantic States Leok for Increased 
Business this Year over Last 
Atlantic States Shippers’ 
Board. 

Forty industries of the Eastern Atlantic States expect an 
average increase of 10% in business for the first quarter 
this year over the corresponding period last year, according 
to the trade survey submitted at the second annual confer- 
ence of the Atlantic States Shippers Advisory Board, held in 
New York City Jan. 14. Approximately 400 shippers and 


Conference of 
Advisory 


periodically 
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raliveed PERN IN Sy MERE buyers and sellers of transpor- 

tation in the Eastern territory—were in attendance. James 
J. Walker, Mayor of New York City, and General Charles 
I’. Summerall, Commander of the Second Corps Area, were 
the principal speakers of the day. W. J. L. Banham, Gen- 
eral Traffic Manager, Otis Elevator Co., and General Chair- 
man of the Atlantic States Board, presided. The confer- 
ence was marked by a genuine friendly spirit on the part of 
both railroad officials and shippers. That the money value 
of co-operation is an established fact was demonstrated 
frequently during the day’s conference. Mr. Banham struck 
the keynote of this general feeling when he said: 


For the longest period in our history, railroad transportation has been 
provided with the highest state of efficiency known, and I can truthfully 
claim that this Board has been a factor in bringing about such an ideal 
condition. The combination of co-operation and common sense exemplified 
in these forums of public opinion, where producers, shippers and carriers 
analyze the trend of business development, and where the 
responsibilities of carriers are indicated in advance of actual demand, has 
created a condition which we earnestly hope will be permanent. 


Mayor Walker stated in his address that he was particu- 
larly interested in the Board’s work because it had accom- 
plished for its members precisely what his administration 
hoped to accomplish for the transportation situation of New 
York City. This was the elimination of congestion and 
delay. He said: 

It will not be long before your Mayor will be calling upon you officially, 
not to welcome you, but to plead with you to come in with us and try to 
do for the people of this city what you have done for your own business. 
I hope for an opportunity to ask you to give us the benefit of your expe- 
rience and teach us public servants and hired men how to talk to the people 


we work for pleasantly, agreeably, and with the thought of getting some 
place. 


General Summerall told the shippers that in time of war 
transportation demands would be 20% greater than normal 
peace-time demands. Sut the peak of war-time demands 
would be very much greater,” said General Summerall. “It 
cannot be met on the spur of the moment by any organiza- 
tion that has not planned for that purpose. The War De- 
partment has wisely tried to profit by experience, and has 
undertaken under the law, in a great way, to organize in- 
dustry. The country has been divided into 14 procurement 
districts, and in those districts we have what would corre- 
spond to your commodity committees. These procurement 
planning officers have tried to take the information fur- 
nished them, and allocate down to the last detail the sup- 
plies of clothing, food, munitions, etc., that would be re- 
quired in time of war; the raw materials that would be re 
quired, where and when they would be required, ‘and the 
places from which and to which they must be shipped.” 
With such an organization, General Summerall explained, 
the army would be able to co-operate with the shippers of 
the country so that there would be adequate transportation 
to handle any emergency. 

Interest was manifested in the commodity reports pre- 
dicting business for the next quarter, and the statements of 
the railroads as to condition of their motive power. Ample 
transportation to handle all business was promised by the 
railroads, who reported equipment and facilities to be in 
excellent condition. Not a single major complaint as to car 
service has been received during the last quarter, FE. J. 
Cleave, New York District Manager of the American Rail- 
way Association, told the conference. The coal dealers in 
the territroy of the Atlantic States Shippers Advisory 
toard—which includes New York, eastern Pennsylvania, 
New Jersey, Delaware, Maryland and the Virginia peninsula 

reported through the Coal Commttiee that their trade was 
being handled successfully by the use of substitutes; that 
they had no difficulty in getting all the substitutes neces- 
sary for the comfort of their trade, and that they proposed 
to keep on hand, during the balance of the anthracite strike, 
a sufficient supply of substitutes to take care of all cus- 
tomers’ requirements. The Coal Committee stated that 
normally the Eastern territory would use in the first quar- 
ter this year 7,469,800 tons of prepared-size anthracite and 
2.935,900 tons of steam-size anthracite. Dealers will take 
care of the bulk of this tonnage through the use of substi- 
tutes. At the present time half of the dealers are carrying 
less than 50% of their usual stocks. The other half of the 
dealers are carrying the same amount of substitutes as when 
they were handling anthracite. Practically all dealers re- 
ported that they were getting unusually prompt delivery of 
coal and coal sugstitutes by the carriers. 

A summary of the reports of some of the most important 
industries in the Atlantic States Advisory Board territory 
follows. These reports forecast business for the coming 
quarter as compared with the first quarter of 1925. 
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Iron and Steel.—Shipments are expected to show an increase of 25% 
over the first quarter of 1925. The movement of carload traffic continues 
to be satisfactory. 

Cement.—It is estimated that car requirements will be more than 29,000 
cars. So far as cement is the movement during the entire 
year of 1926 will be considerably greater than in 1925. The Cement Com- 


concerned, 


mittee computed that contracts for 22,604,494 square yards of concrete 
pavement were let during the first E@even months last year. This was an 
increase of 2,711,174 square vards over the previous year. The commit- 
tee does not expect any let-up in present building operations in Eastern 
territory for the next quarter. 

Automotive Parts.—-Car requirements first quarter will be 10% 


for the 
tf 


greater than a year agc The committee reports that their manufacturers 
expect business throughout the entire year to be at the same level as 1925 

Confectionery.—For the next three months shipments of confectionery 
will be approximately the same as a year ago. Due to the Christmas move- 
ment, the next quarter’s business will, however, be a decrease of about 
20% over the previous quarter. 

Coffee.—There will be a slight increase in the coffee industry for the 
next three months. Coffee substitutes are not holding the attraction which 
they formerly did, with the result that the entire year of 1926 will be 
better than 1925. 

Brick.—The committee reports that there has been substantial increases 


in brick stocks as compared with a year ago. The opinion in the industry 
is that with the unfilled orders and prospective work in sight there will 
be no great decrease in construction work in the Eastern Atlantic States 
during the next six months. 


Clay and Clay Products.—Clay shipments are expected to show a de- 


crease of 10%; terra cotta shipments an increase of 50% and hollow 
building tile shipments an increase of 25%. 
Fertilizer.—Outbound shipments for the coming quarter will require 


13,463 cars, a slight increase over the same period last year. 
Less-Than-Carload Traffic—In the Philadelphia district less-than-car- 
load business, that is, merchandise and miscellaneous freight, is expected 
to show an increase averaging 8%. In the New York district this traffic 
will show an average increase of 10%. 
Machinery.—An average increase of approximately 
during the coming quarter over last year. 
Paint.—The paint, oil and varnish industry anticipates that 1926 will 
be one of the largest years in history. 
Paper.—Seventy per cent of the reporting mills expect outbound ship- 
ments to be the same, while the remainder look for a slight increase. 
Petroleum.—Shipments of petroleum and petroleum products in 
territory for the coming quarter will be 10 to 15% in excess of the same 
period last year. The coming quarter’s business, however, will represent 
a decrease of the same proportions as against the preceding quarter. 
Rubber.—An average increase fo 10% in the westbound movement of 
raw materials is expected by about half of the industry. The other half 
looks for no change. 
Tertiles.—No change is expected in 
woolens, suitings and overcoatings, oil 
rayon silk; a 10% 


25% is looked for 


this 


the shipments of cotton yarns, 
cloths and linoleums, carpets and 
increase is looked for in cotton piece goods, felts and 


pile fabrics; a 12% decrease is looked for in bleached goods, and a 2% 
increase is looked for in the shipment of natural silk. 
Sugar.—Car requirements in the New York district will be about 200 


cars a day, or 10% less than a year ago; in the Philadelphia district 75 
cars per day, or 15% less than a year ago; in the Baltimore district be- 
tween 45 and 50 cars per day, or a 10% increase over the first period 
last year. 

No marked change is expected in the shipment of canned goods, chem- 
icals, leather goods, roofing materials and tobacco for the next quarter. 








Building Operations in New York City Still Expanding. 

New York City’s first official monthly building report 
for the new year, which was made public yesterday, indi- 
cated increased activities in all types of construction in the 
five boroughs. The figures, as announced by S. W. Straus 
& Co., showed building permits issued in January amount- 
ing to $80,545,457, compared with $69,482,268 last year, a 
gain of $11,063,189, or 16%. The number of permits in- 
creased from 3,762 to 4,688. Brooklyn gained more than 
$4,000,000; Queens, $3,000,000; Bronx, $2,000,000: Manhat- 
tan, $1,300,000 and Richmond $500,000. 

The various boroughs issued January permits as follows: 
Manhattan, $31,850,365; Brooklyn, $18,527,460; Bronx, $17,- 
738,150; Queens, $11,443,685, and Richmond, $985,797. 








Employment in Selected Industries in United States 
during December— Substantial Increase in Payrolls. 
Employment in manufacturing industries of the United 

States was practically unchanged in December as compared 

with November, while payroll totals showed a substantial 

increase, according to the United States Department of 

Labor. In making public the figures for the month on 

Jan. 16, the Department says: 

The Bureau of Labor Statistics’ weighted index of employment for De- 
cember i¢ 92.6, an increase of 0.1% as compared with the November index 
of 92.5; the weighted index of payroll totals for December is 97.3, an 
increase of 1.1% as compared with the November index of 96.2. 

These figures are based on reports received by the Bureau of Labor Sta- 
tistics from 9,294 establishments in 53 industries, covering in December 
2,888,774 employees, whose earnings in one week were $78,513,079. 

Comparison of Employment in November and December 1925. 

The unweighted volume of employment increase in December in the South 
Atlantic, Middle Atlantic, Mountain, and West South Central divisions, and 
decreased in the remaining five geographical divisions of the United States. 
Payroll totals, however, increased in six of the nine divisions, both the New 
England and East South Centra) States reporting considerable gain in pay- 
roll totals with small losses in employment. 

Five of the 12 groups of industries gained in employment in December, 
according to the weighted indexes, while 6 groups show increascd payroll 
totals. The meta) industry groups and the miscellaneous group, which 
includes agricultural implements, electrical machinery and steel ship- 
building, show the most pronounced gains, while building material groups 
and the leather and vehicle groups show the most pronounced losses. 
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Thirty of the 53 separate industries show an increase in employees, the 
increases in the rubber boot and shoe, steel shipbuilding and automobile 
tire industries being especially noticeable, with machine tools, agricultural 
implements, iron and steel, steam car building and repairing, and other 
metal industries following. Industries showing the greatest losses in em- 
ployment were the seasonal automobile, stove, confectionery, boot and 
shoe, cement, brick, women’s clothing, sawmill and ice cream industries. 

Thirty-four industries show gains in payroll totals. Cotton goods and 
fertilizers coupled large increases in payroll totals with small gains in 
yment, but in other industries payroll totals closely followed fluctu- 
ations in employment. 

For convenient reference the latest figures available relating to all employees, 
exclud ng executives and officials, on Class I railroads, drawn from Inter- 
State Commerce Commission reports, are given at the foot of the first and 


second tables. 


’ 
em pit 


COMPARISON OF 
DURING ONE 


EMPLOYMENT IN IDENTICAL EST ABLISHMENTS 
WEEK EACH IN NOVEMBER AND DECEMBER 1925 
s of change given in this table for each of the 12 groups and for the 


[The per cent 

































































total of all groups are unweighted.) 
| No. on Payroll Per | Amount of Payroll Per 
Estab —————- |} Cent |-—_——————"—"——— Cent 
Industry lish- | Nov Dec } of November | December of 
|ment 1925 1925. |change| 1925. 1925. change 
= oe sidial 5 Savane: 8 seiitll cnt enimimaa niacin tee 
Food and kindred $ | gz 
products.__.-_| 1,353) 202,632] 200.260) —1.2] 5,112,984 5,091,960) Yt 
Slaughtering and | | 
meat packing 78| 73,589) 73,994) +0.6] 1,889,018] 1,884,032) —0.3 
Confectionery --| 25: 35.797 34,316] —4.1| 658,951 658.660) (*) 
lee cream. ....-| 172 7,878) 7.6941 —2.3 264.970 256 .247| —3.3 
Flour_.....----| 355) 15.977| 15,690] —1.8| 423,566] 416,473} —-1.7 
sSaking .. es 478 5R_R5R 57,895| —1.6) 1,551,075) 1,550,195) —).1 
fugar ref'g, cane 15 10,533 10,671] +1.3] 325,404 326,353) +0.3 
Textiles and their | | 
products.__..| 1,667) 558.256) 558,561) +0.1/11,001,737/11,166,345| +1.5 
Cotton goods__.| 319} 191,437| 192,473] +0.5| 3,079,463] 3,209,230) +4.2 
Hosiery and knit| | | 
ee |} 245 83,111 82.64F| —0.6| 1,560,399) 1,561,747) +0.1 
Silk goods____. 196| 60,494 60,741) +0.4| 1,304,600) 1,325,474) +1.6 
Wool. & worsted 
goods ..___- 191 68,805| 68,338| —O.7| 1,520,860) 1,515,047} —0.4 
Carpets & rugs 28 21,657 21,799) +0.7 570,947 568,291; —0.5 
Dyeing & finish 
textiles ____. 83 29.612 29,488) —0.4 727,512 733,267| +08 
Clothing, men's 259) 52.568 52.648| +0.2| 1.198.450) 1,241,003) +3.6 
Shirts & collars 79| 22.201 22,345) +0-6 353.882 363,.276| +2.7 
Cloth'’n,women’'s 187 16.946 16,5032] —2.6 437 342 399,378| —8.7 
Mill'y — lace g'ds 80 11,425 1,580} +1.4 248,272] 249,632) +0.5 
Iron & steel & their 
products _....| 1,571] 621,75] 632,570) +1.7/18,385,412/19,202,912| +4.4 
Iron and steel_ 211| 277.980) 285.968] +2.9) 8,350,451] 8,889,534) +6.5 
Struc’l ironwork 149 20,969 20,889] —0.4 599,862 618,272) +3.1 
Fdy. & machine ' 
shop products} 788] 202,025] 204.790! +1.4| 5,984,574) 6,180,782) +3.3 
Hardware_____- 62 33.704 33.927] +0.7 862.688} 892.542) +3.5 
Machine tools- - 160} 28,804| 29,760! +33] 894,614) 944,040) +5.5 
Steam fittings & 
steam & hot’ 
water heating 
apparatus....| 116) 41.782) 41,523] —O#| 1,211,751) 1,223,932) +1.0 
ee R4 16 482 15.713] —4.7| 481.473) 453,810) —5.7 
Lumber & its prod 972) 201,768| 198.562] —1.6| 4,603,214) 4,562,825) —0.9 
Lum., sawmills 382| 111,951] 109.231] —2.4| 2,396,255] 2,363.869| —1.4 
Lum., millwork 244| 33,330| 33.450] +0.4| 817,187) 823,037) +0.7 
Furniture. .---.. 346 56,.487| 55.881] —1.1| 1,.389.772| 1,375,919] —1.0 
Leather & its prod. 363| 123,554] 119,777] —3.1| 2.712.775] 2,673,905, —1.4 
Leather........ 141 29,385| 29,3241 —0.2} 749.019) 752,499) +0.5 
Boots and shoes 222) 94,169} 90,453] —3.9] 1,963,756) 1,921,406) —2.2 
Paper and printing 81%] 161,478] 162,462} +0.6| 5.209.355) 5,311,209) +2.0 
Paper and pulp 207 55.439| 565.681| +0.4| 1,506,021| 1,515,022} +06 
Paper boxes... . 149} 17,173 16,843] —1.9] 383,177) 376,690} —1.7 
Printing— 
Book and job 255| 42,571 43,019] +1.1| 1,466,687) 1,509,114) +2.9 
Newspapers - - 208} 46,295) 46,919! +1.3] 1,853,450] 1,910,383) +3.1 
Chemicals & allied 
products _ __- 252) 83.315] 83,669] +0.4] 2,449,694) 2.418.142) —1.3 
Chemicals -.-.-. $8| 24,222 24,.300| +0.3} 619,460) 627,655) +1.3 
Fertilizers. ____- a8 7,875 7,912) +0.5 142,337 150,594, +5.8 
Petroleum ref'g 57| 51,218] 51,457] +0.5| 1,687,897] 1,639,893) —2.8 
Stone, ciay & glass 
products _...- 629] 105,089] 103.2923] —1.6] 2,850,565) 2,766,613) —2.9 
Cement........ 82} 24,718) 23,9903) —2.9) 754,010) 704,270 6 
Brick, tile and 
terra cotta_._.| 378] 32,654] 32.017] —2.0| 845,145) 830,598) —1.7 
POU ...ccses 57| 12,257 12,150] —O.8| 325,836| 328,167| +0.7 
GUE, ce scccce= 112} 35,466 35,228] —0.7| 925,574] 903,578] —2.4 
Metal prod. other 
than fron & st'l} 148] 41,12/] 41,611] +1.2| 1,095,837] 1,133,289] +3.4 
Stamp'd & enam- 
WO Scabweus 39] 12,926 13,013] +0.7| 301,659} 307,140) +1.8 
Brass, bronze & 
copper prod'ts 109 28,19° 28,598] +1.4 794.178 826,149] +4.0 
Tobacco products. 175| 42.23 42,392] +0.4| 771,044] 777,143} +0.8 
Chew'g & smok 
tob. & snuff_. 32 8.417 8,353] —O.8| 127,744) 132,152] +3.5 
Cigars & cig'tes 143 33,821 34,039] +0.6 643 ,300 644,991; +0.3 
Vehicles for land 
transporta'’n. . 959} 506,292] 492,514) —2.7/17,037,666| 15,984,484) —6.2 
Automobiles_. .. 204| 348,.82¢ 331,603| —4.9]12,349,826/ 11,285,886, —8.6 
Car'ges & wag's 73 2,895 2,862) —1.1 66,814 67.573) +1.1 
Car building and 
repairing— 
Electric railroad 192 17,446 17,500} +0.3 533.092 531,699) —0.3 
Steam rallroad _. 490| 137,122] 140,549] +2.5] 4,087,934) 4.099.326) +0.3 
Miscell. industries 385| 246,121] 253,003] +2.8] 7,068.782| 7,424,252) +5.0 
Agricul. impi'ts- 98 26,513 27,350] +3.2 760.259 805,339) +5.9 
Elec. mach., ap- 
paratus & sup 135| 113.373} 115,050] +1.5] 3,303,498) 3,398,607) +2.9 
Pianos & organs 39 8,550 8.646) +1.1 278,856 284,327) +2.0 
Rub.b'ts & shoes 11 17,664 18,720] +6.0 438,916 471,722) +75 
Auvcomobile tires 65 55,408 57,372| +3.5| 1,600,851| 1,719,414] +74 
Shipbldg., steel. 37 24,613 25.865) +5.1 686 402 744,843) +8.5 
oe 9,294|2.893.624|2.888.774| —0.2|78.299.04F|78.513.079| +0.3 
Recaptitulation by Geographic Dirtetons. 
New England___.| 1,280) 425.578) 422,410) —0.7|10,208,360) 10,380,761) +1.7 
Middle Atlantic__| 2,304) 830.255) 840.368] +1.2/23,117,172|23,806.881| +3.0 
East North Cent'l.| 2.441] 945,057) 932,453) —1.3/29.353.496/28.579,562| —2.6 
West North Cent’'l 907| 151,951} 151,315} —0.4| 3,803,145) 3,780,560) —0.6 
South Atlantic. __. 915) 239,444] 242.963) +1.5| 4,629,272] 4,789,687) +3.5 
Fast South Central 397 97,107 96.823) —O.3| 1,934,127) 1,962,713) +1.5 
West South Cent’l. 348 70,218 70,823] +0.9| 1,530.792| 1,577,532) +3.1 
Mountain. ......-. 159 26 402 27.493} +4.1 715,684 733,820) +2.5 
WEG ectaenesed 543| 107,612} 104,126) —3.2| 3,006,998) 2,901,563) —3.5 
.. es 9.294'2.893 624'2.888.774' —0.2'78.299.046'78.513.079' +02 
Employment on Class I Ratlroods. 
Sept. 15 1925... Dae tat | 1.767004 83s 1 .-<e 3$236.973.787 | -.... 
Oct. 15 1925..... are ! 1,800,453 +0.8 5250008 828 +5.7 





* Less than one-tenth of 1%. x Amount of payroll for one month. 


Comparison of Employment in December 1924 and December 1925. 

The volume of employment in December 1925 was 6% greater than in 
December 1924 and payroll totals had increased 9.3%, as shown by un- 
weighted figures for the two periods from 8,010 establishments in 52 
industries. 
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In this comparison over an otervel a 12 mente cubetsttiel gains are 
shown in 8 of the 9 geographical divisions as to employment and in every 
division as to payroll totals, the solitary decrease being a drop of 0.8% 
in employment in the West South Central States. The East North Central 
States show a gain of 12.3% in employment and a gain of 18.6% in em- 
ployees’ earnings. 

Nine of the 12 groups of industries show considerable gains both in 
employment and payroll totals, the vehicle group leading with gains of 
16.4% and 24.3%, respectively, in the two items. The metal products 
groups and the chemical group also made notable gains. 

The food, leather and tobacco groups show-a loss of 3.5%, 0.7% and 
1.3%, respectively, of their employees and also show decreased payroll totals. 

Increased employment in December 1925 over December 1924 is shown 
in 41 of the 53 industries, and increased payroll totals also are shown in 
41 industries, although the industries are not identical in every case. 

Automobiles and machine tools show gains of over 30% each in number 
of employees and gains of over 40% each in payroll totals, in December 
1925. Other very large gains were made in agricultural implements, rub- 
ber boots and shoes, steam fittings, carriages, sugar refining, silk goods, 
hosiery, electrical machinery and glass. 

The woolen and worsted goods industry shows a falling off of 11.7% in 
employment and of nearly 20% in employees’ earnings, and slaughtering 
and meat packing shows a drop of 10 and 12%, respectively, in the two 
items. Steam railroad car building and repairing and chewing and smok- 
ing tobacco also show considerable decline in both items. 

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK EACH IN DECEMBER 1924 AND DECEMBER 1925. 


The per cents of change given in this table for each of the 12 groups and for tne 
total of all groups are unweighted. 




































































No. on Payroll. Pet Amount of Payroll. Per 
Industry. Estab- —— cent |——_—_—_— ————__| cent 
lish- Dec. Dec. of December | iDecember of 
ments .| 1924. 1925. |change| 1924. 1925 change 
Food and kindred $ s 
products _.._- 918} 184,536] 178,051) —3.5| 4,665,455) 4,514,487) —3.2 
Slaughtering and 
meat packing - 78 82,360 73,994;—10.2| 2,145,832} 1,884,032}—12.2 
Confectionery _. 235 31,624 32,169) +1.7 954,892 613.607) +3.1 
Ice cream_____- 91 5.908 6.276) +6.2 195,183 218,345! +11.3 
a 248} 13,191 13,251] +0.5| %350,095| 356,196) +1.7 
DOIG ...2ccce 252 43,128 42.724) —0.9| 1.123.288) 1,151,559) +2.5 
Sugar ref'g, cane 14 8,325 9,647|4+15.9| § 255,165 290,748] +13.9 
Textiles and their fied 
products_.._.| 1,544] 518.575) 530,771) +2.4/10.492,244)10.570,143) +0.7 
Cotton goods_. 305} 184.010) 185.052) +0.4| 3,1 16 ,275 5} 3,074,744) —1.3 
Hos. & knit g’ds 234 70.030 78,317|+11.8| 1,284,754) 1,477,379) +-15.0 
Silk goods... -.-_- 190 52,263 59,437) 4+-13.7] 1,103 ‘024 1,296,144] +-17.5 
Wool. & worsted 
goods ___.... 165 70,478 62,208|—11.7} 1,702,923] 1,364,047|—19.9 
Carpets & rugs. 26 21,911 21,766| —0.7 572 567 567 ,065| —1.0 
Dyeing & finish- ° 
ing textiles __ 80 27,954 28.751; +29 711,246 713,416] +0.3 
Clothing, men's. 233 45,495 47,847) +5.2| 1,078,152} 1,141,022] +5.8 
Shirts & collars. 72 19,285 21,434) +11.) 304,610 348 ,2341+14.3 
Cloth'g,women’'s 161 15,645 15,058) —3.8 374,293 352,250] —5.9 
Mil'y & lace g'ds 7 11,504 10,877) —5.5 244,398 235,842] —3.5 
Iron & steel & their 
products..._.| 1,365] 560.265] 598,033] +6.7]16,610,980)|18,232,95¢] +9.8 
Iron and steel_-. 208| 267.808] 281.740) +5.2| 8,248,447] 8,789.057] +6.4 
Struc’l ironwork 140 19,036 19,968) +4.9 539,592 592.630} +9.8 
Fdy. & machine ” 
shop products 629) 172.885) 182.795] 4+-5.7] 5,080,374 ey +9.6 
Hardware___... 53 31,842 32.570) 4+2.3 785,207 859, 13/ +94 
Machine tools... 152 20,767 27,182) +30.9 610,013 855.5321 +40.2 
Steam fittings & 
steam and hot 
water heating 
apparatus. --_- 108 32,861 38.701) 4+-17.8 923,232| 1,150,250] +24.6 
77 15.066 15.077) +0.1 444,115 438 64°] —1.2 
Lumber & its prod. 904} 186.237] 188,008] 4+1.0) 4,136,578) 4,327,.92(] +4.4 
Lum., sawmills. 350) 105.253] 103.56F| —1.f| 2.190.029) 2,246.34'] +2.6 
Lum.. millwork - 235 30.841 32.587) +5.7 740,804 804,.92(| +8.9 
Furniture. ..._- 319 50.130 51.857) +3.4) 1,205,745] 1,276,655! +-5.7 
Leather & its prod 310} 113.01¢ 112,25] —0.7| 2.560.707) 2.511.151] —1.9 
Leather ....-«-- 114 25.362 25.208] 4+3.3 641,594 680.001) 46.0 
Boots and shoes 194 87.653 84.048) —1.8) 1.919.113] 1.831.150) —4.4 
Paper and printing 734| 146,135} 150,655) +3.1| 4,602,433) 4,898.570| +6.4 
Paper and pulp 201 53.197 54.698) +2.8) 1,423,652) 1.489.724) +4.64 
Paper boxes. . -- 133 15,199 15,322) +0.8| 330,912 343,669| +3.9 
Printing— 
Book and job. 215 36.676 37.311) +1.7| 1,227,468) 1,301,738) +-6.1 
Newspapers - 185 41,063 43,324) +5.5| 1,620,401] 1,763,439) +8.8 
Chemicals & allied 
products... -- 244 75.739 $2.143) +8.5) 2.187.835) 2.383.436) +8.9 
Chemicals... ..-.-. 92 21,995 22,874) +40 559.705 594 094) +61 
Fertilizers... .-.- 97 6.972 7,812|+12 0} 128,188 149,449) +1646 
Pe:roleum ref’g 57 46,772 51,457| +100) 1,499,942] 1,639,893) +9.3 
Stone, clay & glass 
products... -- 525 91.716 95.025) +3.) 2,455,452) 2,569,027) +46 
Cement. ......- 68 22,221 21,646) —2.6 653 372 644,323) —1.4 
Brick, tile and| 
terra cotta... 301 27,491 28.143) +2.4 716,759 749,126) +45 
Py cinanad 48 311,198 10.954] —2.2 301,150 297.477) —1.2 
PE 108} 30,806] 34,282)4+11.3| 784,171} 878,101|+12.0 
Metal prod., other 
than iron & st’! 79 30,752 33,778) +9.8 788 855 901,771|4+-14.3 
St’mp'd & enam- 
Wee ictaatad 39 11,598 13,013) +12.2 261,265 307,140) +1746 
Brass, bronze & 
copper prod. _| 40 19.154 20.765| +8.4 527.590 594,631) 412.7 
Tobacco products 168 39,198 38,695) —1.3 721,326 716,132| —0.7 
Chew’g & smok | 
tob. & snuff_. 32 8 898 8.353); —6.1 142,953) 132,152) 7.6 
Cigars & cig'tes_| 136) 30,300) 30,342} +0.1) 578,373) 583,980) +1.0 
Vehicles for land 
transporta’n. 869) 410.933) 478 481) +-16 .4)12,532,164|15,577,412 24.3 
Automobiles —. 189| 247.332) 325.329) +31.5| 7,694,118) 11,085,979) +44.1 
Carriages & wag 34 1,896) 2,234) +17.8| 45,051 53,593|+19.0 
Car building and | | 
repairing— | | 
Electric railroad), 175 14,515) 14,658) +1.0) 435,338) 8.420) +5.3 
Steam railroad 7ij 147 190] 136,260} —7.4| 4,357,657] 3.979.420 8.7 
Miscell. industries} 348] 210.534) 236,085|+412.1] 6,018.376| 6,.895.170|+14.46 
Agricul. impl'ts-| 87 21,146 25,976| +22 8} 583,3 39) 771,.894| +32.3 
Elec. mach., ap 
paratus & sup 118 88.464 101,198 $14.4) 2.498.018) 2.961 4)2| +184 
Pianos & organs -_! 33 7.888 7.996) +1.0 253,255 263,40) +4.0 
Rub .b'ts & shoes) 11 16.698 18.720) +12 H 417.1! 50} $71,722) + +13 i 
Automobile tires 64 52.032 56.905) +9.4 ,575,323) 1,703, 207| +81 
Shipbidg., steel. | 35 24,305 25,319] +4 2) ‘691, aces 723.515| +4.7 
c= 8 ,010/2.567.63212.721.991| +6.0/57 772 405\74 098. 175 | +93 
Recapttulation by Geographic Dirtsions. 
New England_...; 1,065) 380.166) 383,524) +0.9) 9,184,265) 9,363,585) +2.0 
Middle Atlantic..| 2.112} 783,867) 811,873) +3.6/21,845,094/23,013,340) +-5.3 
East North Central) 2,123} 785,148} 881,404] + 12.3|/22,839,400/27,084 659) + 18.6 
West North Cent'] 706| 133,368) 135,796) +1-.8) 3,327,711) 3,367,007) +1.2 
South Atlantic __-- 793| 213.972! 228.835; +6.9) 4,149,136) 4,535,682) +9.3 
East South Central 333 86.565 92.090) +6.4| 1,726,119) 1,870,022} +8.3 
West South Cent’) 289 68 307 67.766) —O.8) 1,491,900) 1,514,096; +1.5 
Mountain........ 120 23,110 25,850/+11.9 621,825 697 .455|+12.2 
Dt btesccetee 469 93,129 94,853) +1.9| 2,586,955) 2,652,029) +2.5 
eae 8,010!2,.567 ,632'2,.721,991| +6 .0'67,772.405|74,098,175| +9.3 


























Baten on Class I paivents, 





Oct. 15 1924..... innbe FF ee | x$248,374,250 | ----- 
Oct. 16 1036.....]..... 1,800 453 —0.3| x250,508 828 +0.9 





x Amount of payroll for one month. 

Wage Changes. 

Forty-four establishments in 22 industries reported wage rate increases 
in the month ending Dec. 15. These increases, averaging 10.2%, affected 
1,514 employees, or 12% of the total employees in the establishments con- 
cerned. 

Wage rate decreases were reported by 8 establishments in 5 industries. 
These decreases, averaging 10.8%, affected 1,853 employees, or 40% of 
the total employees in the establishments concerned. 


WAGE ADJUSTMENTS OCCURRING BETWEEN NOV. 15 AND 























DEC. 15 1925. 
Per cent of In- Employees Affected. 
Establitsh- crease or de- —— 
menis . crease in Per cent of 
wage rates. employees . 
Num- In estab- 
Industry. ber re- lishm'ts 
Total | port'y Total |reportin»|In ali es- 
num- | incr'se|Range.| Aver-| mum- | increase | tablish- 
ber | or de- ace. | ber. or de- menis 
re port-| crease crease in| report'g 
ing. |inwage wage 
rates. rates. 
Increases. 
Slaughtering & meat pack'g 78 1 6 6.0 50 3 (*) 
eee. - 355 1 31.3) 31.3 3 33 (*) 
DE ttcucavuwueansaue 478 1 3 3.0 5 20 (*) 
Millinery and lace goods__ 80 2] 10-25) 22.9 7 7 (*) 
Foundry and machine-shop 
RS aa 788 5 19.8-15 94 33 26 (*) 
Machine tools........... 160 2 | 3-20 8.0 12 11 (*) 
Lumber, sawmills.._____- 382 1 9 9.0) 100 12 (*) 
Lumber, millwork____.__- 244 21 520 | 12.3 47 Ss (*) 
a ee 346 4 6-12 8.0; 218 41 (*) 
Boots and shoes.._.______ 222 1 S 8.0 20 12 (*) 
Printing, book and job__._| 255 € | 4-13 5.1} 109 5 (*) 
REESE ETS: 98 1 10 10.0 125 7 1 
Brick, tile and terra cotta__| 378 1 10 10.0 35 100 (*) 
RESTORES pe 112 4 {8-25 20.6; 288 20 1 
Stamped & enameled ware 39 1 6.7 6.7 9 5 (*) 
Chewing and smoking to s 
bacco and snuff____.._- 32 1 8 8.0 75 100 1 
Automobiles. ..._._- 204 2 15-10 5.5 92 14 (*) 
Car building and repairing, p42 
electric railroad_._..._. 192 2 15-12.5| 11.7 83 100 (*) 
Agricultural implements. _ - 98 1 Ss 8.0 6 100 (*) 
Electrical machinery, appa- 
ratus and supplies___..- 135 2] 1-8 2.2} 161 9 (*) 
Pianos and organs_____.__ 39 1 15 15.0 15 15 (*) 
Shipbuilding, steel. _._...- 37 2 7.3 7.3 21 6 (*) 
Decreases 
Iron and steel_._._......- 211 1 10 10 0 1,500 48 1 
Lumber, sawmills... ._._- 382 2 15-50 13.9] 212 29 (*) 
Lumber, millwork__.__._- 244 2 15-20 12.3 47 8 (*) 
OS eee aaa 141 1 5 50 43 90 (*) 
Brick, tile and terra cotta__ 378 2 {19-30 26.5 3 | 91 (*) 




















* Less than one-halfjof 1%. 


Per Capita Earnings. 

Per capita earnings in December 1925 were 0.4% greater than in Novem- 
ber 1925, as shown by reports from 9,294 identical establishments in the 
two months, and they were 3.1% greater in December 1925 than in Decem- 
ber 1924, as shown by reports from 8,010 identical establishments in the 
two periods. 

Thirty-nine of the 53 industries show increased per capita earnings in 
December as compared with November. The most pronounced increase 


was 5.39% in the fertilizer industry, and the outstanding decrease was 
6.2% in the women’s clothing industry 
Forty industries show increased per capita earnings in December 1925, 


as compared with December 1924, the greatest increase, 9.5% being in 
the automobile industry, and the greatest decrease, 9.2%, being in the 
woolen and worsted industry. 

COMPARISON OF PER CAPITA EARNINGS, 


DECEMBER 
NOVEMBER 1925 


AND DECEMBER 1924. 


1925 WITH 
























































% of change, % of change, 
Dec. 1925, Dec. 1925, 
Industry. compared Industry compared 
wtth— with— 
Nos. | Der. | Nov. | Dec. 
1925.| 1924 | 1925. | 1924. 
Fertilisers .............- +5.3| +4.0||SiIk goods............-- +1.2| +33 
Chewing and smoking to || Lumber, sawmills. _ _ +1.1) +4.2 
bacco and snuff_-_ .| +4.2) —1.6||Stamped & enameled ware) +1.1| +4.7 
Confectionery +4.2| +1.4||\Chemicals _._.........-- +10) +2.0 
Automobile tires. -. +3.7| —1.2||Pianos and organs.. --| +0.9| +3.0 
Cotton goods +36 1 9 | Hosiery and knit goods. --| +0.7| +2.8 
Iron and steel___.___-.-.. +35) +1.3!| Leather __ . +0.7| +26 
Structural ironwork +3.5| +4.7|| Lumber, millwork 7 +0.3| +2.8 
Clothing, men's +3 4| +0.6|Woolen & worsted goods +0.3| —9.2 
Shipbuilding, steel...-.-.- +3.3) +0.5)| Brick, tile & terra cotta 4+-0.2;| +2.1 
Hardware. +28 +7.0|| Paper boxes bist ‘ +0.2| +3.0 
Agric ultural imple ments +2.7| +7.7\| Flour... xs nr +0.1) +1.3 
Brass, bronze and copper| | Furniture --<--| +0.1) 4+2.4 
products ...| +2.6) 4+4.0)| Paper and pulp ; +0.1) +18 
Carriages and wagons__-..| +2.3) +1.0)|\Cigars and cigarettes. _--_| 0.4, +08 
Machine tools +2.1| +7.2'|Car building and repairing, 
Shirts and collars +20) +28 electric railroad 0 6) +43 
Boots and shoes +1.9| —2.8|| Millinery and lace goods 0.8) +2.1 
Foundry and machine shop| | || Slaughtering and meat 
products | +1.9| +3.7 packing. - - —) 8 2.3 
Printing, book and jJob- - - +1.8| +4.2)|Ice cream 1.0) +48 
Printing, newspapers_....| +1.7| +3.1) |Sugar refining, cane 1 0! 1.7 
Steam fittings and steam | ] Carpets and rugs 1.1] —0.3 
and hot-water heating Stoves. - Pm > 1.1] —1.3 
apparatus. ; +1.7| +5.8!|Glass —1.7| +0.6 
Di ttwdcchacen +1.6| +3.5)||Car building and repairing, 
Pottery... aaipallaie engi: --| +1.5) +1.0 steam railroad. _... | —3.1) —14 
Electrical machinery, P| | Petroleum refining - . - —3.3| —0.6 
paratus and nam " +1.4) +3.6||\Cement...___. oa —3.8} +1.3 
Rubber boots and shoes_ - --| +1.4) +0.9)||Automobiles _. —3.9| +9.5 
Dyeing & finishing textiles! +12! —2.5\|Clothing, women's —§.2' —2.2 
Comparing per capita earnings for November and December in the nine 


geographic divisions, increases are shown in five divisions and decreases 
in four divisions, the New England States showing the greatest increase— 
2.57%:—and the Mountain States the greatest decrease—1.5%. 

When December 1924 and December 1925 are compared, increased per 
capita earnings are shown in each division except the West North Central, 
in which a decrease of 0.6% appears. The greatest increase—5.6%—was 
in the East North Central division. 
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COMPARISON OF PER CAPITA 
NOVEMBER 1925 AND DECEMBE 


EARNINGS, 
eR 1924, 


DECEMBER 
BY GEOGRAPHIC 


1925 WITH 
DIVISIONS. 





Per Cent of Change, 
December 1925 Compared wtih 
Geographic Divctston 
December 1924 


Vovember 1925 


New England oe , +% 















































25 +1.1 

WestSouth Central. - ; inh ; mist T2.2 +2.3 
South Atlantk ; ‘ . . +24 +-2.2 
East South Central____. é - ee +15 +1.9 
Middle Atlantic 1.8 + 1.7 
West North Central ).2 0.6 
Pacific . ‘ 0.3 +O. 
East North Central —1.3 +5 6 
Mountain 1.5 +0. 
Total 0.4 3.1 

Time and Capacity Operation. 

Reports in percentage terms from 7,163 establishments show that in 
December the establishments in operation were working an average of 
94% of full time and employing an average of 85% of a normal full 
force of employees These percentages are unchanged from the October 
and November reports and are in accord with the slight variations in em- 
ployment and in payroll] totals shown for the large number of establish- 
ments covered in the first table of this report. 

One per cent of the reporting establishments were idle, 7239 were oper- 
ating on a full-time schedule, and 26% on a part-time schedule a while 
48% had a full normal force of employees and 52°% were operating with 
reduced forces. 

FULL AND PART TIME AND FULL AND PART CAPACITY OPERATION 
IN MANUFAC rURING ESTABLISHMENTS IN DECEMBER 1925 
’ j 
Establish- |% of Estab-| Acge.|% of Estab- Aoge 
ments | Ushments | % of | lishments | % of 
| | serene! Operating— | Full | Operating— Full 
| Time) Capa 
industry | | Oper-| etty 
| ated Oper 
|Total| Per | lin Es Full | Part in Es 
(Num | Cent | Full | Part \tab’ ts|Capa-|Capa- tab'ts 
ber. | Idle. | Tame Time.| Oper-| ctty. | city. Oper 
| ating ating 
tod and kindred products_._-) 1,044| 1} 69 20 91 50 50 87 

Slaughtering & meat packing -| 45). 69 31 94 42 5S 7 

CET doc cnandusbone |} 200) l 84 16 97 54 16 91 

Sere 100} 1 88] il 97 2 97 75 

I 301 1 36| 63 76 40 59 81 

Se 391 1) 82 17 96 69 40 a2 

Sugar refining. cane_.......-. 7 71 29 95 29 71 79 
Textiles and their products_....| 1,214 1} 70 29 93 47 52 86 

Ce Ws nn. can Sue 291) 2) 71) 27 96 59 39 92 

Hosiery and knit goods.....- 157) | Ti 95 16 54) 84 

i eas 149 1| 74| 25) 96 50} 49 &9 

Woolen and worsted goods...| 171 1 81 18} 97) 47 53 89 

Carpets and rugs..........- 18 --| , 83) 17 96 39 61 81 

Dyeing & finishing textiles —_| 79 1) 41) 58 90 29 70 78 

Clothing, men’s_...........|} 168 2} 68) 30 56 38 60 78 

Shirts and collars........... 47) 91 9 99 57 4% 91 

Clothing, women’s.... ...-- | 86) 6) 58 36 89 37 57 81 

Millinery and lace goods... - 48 | 2 48 i) 86 29 69 73 
Iron and steel and their products) 1.275) (*) 75 25 95 33) 67 79 

Iron end steel_.............| 162 ] 83! 16 97 56 43 91 

tructural-iron work........ 115 | 83 17 96, 33 U7) 77 

Foundry & machine-shop s70a| 657| 71) 29 94) 25 75 76 

Hardware - arereeeeeee-| 48) | 83! 7; 98} 29) 71! 83 

Machine toois....._........ 136) 90 10) OS 24 76 69 

Steam fittings and steam hot-| 

water heating apparatus __ -| 91) 73 27 95 56 44 90 

Stoves....... Rena 66 | 38} 62) 85 38) 62 80 
Lumber and tts products..___. | 773 4 76 23 97 50! 48 89 

Lumber, sawmilis........-. 307| 3; 671) = 26) 96 45 52 86 

Lumber, ee 186) " 81 18) 97 65) 34) 94 

|" nee petarietsiemaate 280 77| 23) 97 46) 54 89 
Leather and ite products...__. 277) 1} 60 39) 87 39 60 81 

SD cada aiies abeanad x 106) l 87 12} 98} 48) 51 86 

Boots and shoes............ 171 1} 44 55 81) 33] 66 78 
Paper and printing........... 591) ----.| &3) 17} 96 69) 31) 95 

Paper and pulp............ 157] 79) 21 96 59 41 96 

Paper boxes... . . FR 108) 77 23 95 60 40 93 
Printing, book and job... __. 196) 79 21; 92) 63) 37 92 
Printing, newspapers....___. 130) 100 100; 95 5 1g 
Chemicals and allied products .. 199 2 78} 20) «97| (47 52) 80 
I 70| _ _ - 71} 29) 96] 591 41 86 
Fertilisers...._..........-.| 82] 4, 79) 17] 97) 34) 62) 69 
Petroleum refining - Se 47 85 15 99 51 49 91 
Btone, clay and glass products... 487 2 67 $1) 91 48) 49 85 

Ms 605 ss0enesnceonese 60) 8S 12] 98 78| 22 94 

Brick, tile and terra cotta... 285) 4 60 36} 89| 44) 52) 84 

SIN cisshsics tei-6:'ck ost ved eects tes 48 52 48) 89) 35 65) 84 

_| | SS aepeegpet espe as 94) __. 80} 20) 95| 49) 51 86 
Metal pro other than iron 4 stee!| 127 79| 211 496) 39] 61 SI 
Stamped and enameled ware 31 ‘ 74 26) 96 35) 65 83 

Brass, bronze & copper prod 96 80 20) 96 40) 60 80 
Tobacco products... __.._._._. 119 76 24 96 7 53 89 

Chewing and smoking tobacco | | 

_ {eae 25) 52 48) 90) 20 80 78 

Cigars and cigarettes._.____. 94\ 82 18 97| 54 46) 92 
Vehicles for land transportation) 771| | (*) 78| 211 96] 58] 42| 87 

 ..... enema er 133 1 68) $2 93) 47 52 82 

Carriages and wagons._____- 59 2 68 31 93} 37 61 77 

Car building and repairing— 

Electric railroad............ 156) 84 16 98 73 27) o4 

Steam raliroad............. 423) 81 19) 965 59 41 87 

Miscellaneous industries... . . 286) (*) 74 25) 95) 42 58 &3 

Agricultural implements... _. oo 79 21; 96 36, 64 78 

Electricai machinery, appar- | | | 

ratus and suppliles...____. 102} 1 75| 25) 94 41 57| 87 

Pianos and organs....__._.. 31) 87| 13 98) 74, 26 92 

Rubber boots and shoes_.... _~PRSe 63| 38} 95) 50) 50) 94 

Automobile tires. _.... dutata 7 47 53| «87! 34) 66) 82 

Shipbuliding, steel__......_. 25) 100}-.-..} 100} 28] 72} 70 

ee ---! 7,163} 11 731 26 o4 4s] 52) 85 





* Less than one halt ot 1% 


Indexes of Employment and Payroll Totals in Manufacturing Industries. 
Index numbers for December and November 1425 and for December 1924, 
showing relatively the variation in number of persons employed and in 
payroll totals in each of the 53 industries surveyed by the Bureau of Labor 
Statistics, together with general indexes for the combined 12 groups of 
industries, appear in the following table. 
The general index of employment for 
general index of payroll totals is 97.3. 
The monthly average index of employment in 1925 is 91.2 -2, an increase 
of 1% as compared with the monthly average of 1924; the monthly average 
index of payroll totals in 1925 is 93.6, an increase of 3.3% as compared 
with the monthly average of 1924. 
In computing the general index and the group indexes, the index num. 


bers of the separate industries are weighted according to the importance of 
the industries. 


December 1925 is 92.6 and the 
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OF E MPLOYMENT AND PAYROLL TOTALS IN MANUFACTUR- 
ING INDUSTRIES, NOV. AND DEC. 1925 AND DEC. 1924. 


[Monthly average, 1923—100.] 


INDEXES 





















































1924 1925. 
Industry December Nocember. December . 
Empl'y-|f ayroll| Empl'y- |Payroll Empl'y-|Payrou 
ment. | Totals ment "‘otals ment Totals. 
ee Cs “ ey EE Ee er eS an ¢ 
GE Rs cocnansusess ~ 89 4} 91.7| 92.5) 96.2 92.6 | 97.3 
] ' _ 7 
. 97 o7 92 5 | 06.7 
Food and kindred products ach 95 6 100 ! = 4 = : be 
Slaughtering and meat packing) 96.5 | 193.0 | 1 | 906) | v0. 
Confectionery Sey 93.8 | 101.8 98.0 | 103.6 94.0 | 103.6 
Ice cream. hae: 5 81.3 R2 ® S85 | 954 86.51 92.2 
Flour ee 93.4 95.9 92.2 | 95.5 90.5 93.9 
Baking...____- 100.5 | 102.1 | 101.5 | 104.4 | 99.9 | 104.3 
me ye cane. d 72.3 82.7 91.9 96.2 93.1 | 96.5 
when pH. 6c 7 90.3 g98 | 89-6 896 | 90.0 
Textiles and their products. - - - - 88.7 1) : | y ; = © + aR 7 
Cc c ds. _ ee _ “ £59 &7 { 5.0 a9 RS 5.7 
ne en ae knit goods... -- 91.2 98 0 102.2 114.2 | 101.6 114.3 
Silk goods. - - - : 95.1 O86 107.7 114.4 108.1 116.2 
pi oolen and worsted goods. - . 97.1 | 103 : a 0 = : = : = 4 
ets z 965 93.6 | 4! 2 ) y 4 
ee SS ee 98 6 06.0} 101 2 105.5 100.8 106.4 
Dyeing and finishing textiles - b | 106 | . : | 05 : a. | ees 
¢ thir men's... .- cama 84.2 80.2 | 9.0 dé | ) 69.4 
enn oP pba ate F K2.1 S48) 90.3 93.2 | 90.8 | 95.7 
Clothing, women's. - &3.9 82.7) 80.4 86.6 78.3 | 79.0 
M > j &3.2 85.1 77.2 796 78.3 80.0 
illinery and lace goods. -- 3.2 | 5.1 47.2 Lh 8.4 4 
Iron and steel and their produc ts 84.5 | 88 5 +4 5 | 7 a ahs 
. 93.5 8.9 95.3 { 5 
el al 9 Oglala : a7.9 92.2 92.9 99 5 92.5 102.4 
Structural ironwork - ~~ 87.{ 92.2 | 2.9 99.3 2.5 : 
Foundry & machine-shop prod. 78.0 79.1 81.6 84.3 82.7 | 87 1 
ee 90.1 | 93.3 92.1 100.2 | 92.7 | 103.7 
Machine tools__. 79.8 | 84.2 | 97.5 | 108.4 | 100.7 | 114.4 
Steam fittings & ste am & hot | - 
water heating apparatus. -- | 87.2 | 85.9 | 102.4 | 104.0 | 101.8 | 105.1 
Stoves... aveencs] Me | “Gea 92.7 | 100.1 88.4 | 94.4 
L —_— and its produc a re | = : = : og —_* | te = : 
umber, SAWMIIIS.......-- aol ‘ we O.8 j : 3 
Lumber, millwork... . - - -- 98.3 | 101.4 | 103.2 | 109.7 | 103.6 | 110.5 
Furniture - ‘ 100.8 | 107.0 | 104.4 113.0 103.3 | 111.9 
Leather and its products. nile 90.8 88 3 | 91 9 85 4 | 89 2 a. 
Leather... -- soseereseses| UO 4 2.8 |) 91.4 93.8 41.2 | 94.; 
Boots and shoes. a 90.9 86.5 92.1 82.1 SS.5 80.3 
Paper and printing - 101.7 106.1 103.0 110.4 | 103.6 112.5 
Paper and pulp. | 926] 99.2 94.5 | 102.7 94.8 | 103.3 
Paper boxes 102.5 | 108.2 | 107.5 | 116.1 105.5 | 114.1 
Printing, book and job |} 105.3 | 108 0 102.3 110 9 | 103 4 114 ! 
Printing, newspaper e 106.2 | 110.2 109.8 115.4 | 111.2 | 119.0 
Chemicals and allied products...| 90.2 91.9 97.6 | 100.5 | 98.0 | 100.6 
Chemicals... . - - inencons§ “ek 97.2 95.8 102.6 96.1 103.9 
Fertilizers 88.1 89.6 101.1 99.6 | 101.6 105.4 
Petroleum refining } 89.2 86.8 | 98.6 98.4) 99.1 95.6 
Stone, clay, and glass products..| 94.3 | 100.3 | 99.7 108.8 | 98.3 | 106.3 
Cement 954} 994] 968] 106.1 | 94.0 | B99 1 
Brick, tile and terra cotta. | 94.1 99.8 | 99.1 | 104.3 97.1 | 102.6 
Pottery , we ; | 108.5 114.0 105.4 116.8 104.6 | 117.6 
Glass | 89.1} 964] 99.3] 111.0) 986 | 108.3 
Metal products, other than iron! sian | pt \@. _ 
and steel --| 93.4 95.5 00.2 02.3 | 101.5 5.7 
Stamped and enameled ware- 7.1 84.1 103.0 103.4 | 103.8 105 2 
Brass, bronze & copper prod 96.2 99.7 99.0 101.9 | 100.4 105.9 
Tobacco products 96.3 | 102.5 94.6 | 100.6 95.0} 101.2 
Chewing and smoking ; tobacco} ‘ y.. ' 
and snuff. ‘ --| 95.3 | 103.8 90 3 92 89.6 95 
Cigars and cigare eee | 96.4 | 102.3 95.2 | 101.6 95.7 | 101.9 
Vehicles for land transportation_.| 85.4 86.1 93.7] 101.0} 92.7 oee.e 
—— nee dine 86.0 84.1 118.1 131.4 | 112.4 20 
Carriages and wagons - sa -| 83.8 85.0 99.7 98.3 98.6 99.4 
Car building and repairing, elec- 3 
tric railroad_ | 87.5 90.7 89.8 95.4 90.0 95.2 
Car building and re pairing | ss - nat ~~ 
steam railroad -.. oe 84.9 87.2) 78.2 81.4 #0 2 
Miscellaneous industries . “| 87.2 90.4 | 91.0 93.0 | 94.2 98.9 
Agricultural implements > | 83.8 89.8} 99.1 112.4 | 102.2 119.0 
er machinery, apparatus - nee my 06s a 94 ser 2 
and supplies. sc de cl alah ih 9.5 93.7 18.0 04.0; OF A 
Pianos and organs... ....__._. 101.4 | 121.1 99.2 | 119.9} 100.3 | 1222 
Rubber boots and shoes = 81.0 | 91.8 85.2 95.9 90.3 | 103.0 
Automobile tires. } 102.9 | 105.6 | 107.0 | 104.7 | 110.7 | 121.5 
Shipbuilding «eel 8041 82.9 79.8 | 80.7 | 83.9 87.5 














The following tables show the general index of employment 
turing industries from 1914 to December 1925 and the 
of payroll totais from November 1915 to December 1925: 


in manufae 


June general index 



















































































GENERAL INDEX OF EMPLOYMENT AND OF PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES 
Employment (June 1914 to December 1925 
(Monthly average, 1923 = 100.] 

Month 11914 1915.)1916 |1917 [1918 11919 }1920 11921 |1922 |1923.]1924.|192 
January -__| 91.9)104.6/117.0)115.51110.11116.1] 76.5] 87.0] 98.0] 95.4] 90.0 
February -| 92.9)107 4)117.21114.7/103.2)115.6] 82 87.7) 99.6] 96.6] 91.6 
March. 93 .9}109.€)117.4)116.2/104.0/116.) 83.¢] 83.2}101.£) 96.4) 92.3 
April - -- | 93 .91109 .01115.01115.01103 €1117.1] 84.0) 82.4)101.4] 94.5) 92.1 
May | 94.0)109.5)115.11114.01106.2}117.4] 84.5] S4.2]101.5) 90.5) 90.9 
June . 98.9) 95.9)110 O[/114.51113.4]108.7]117.0} 84.8) 87.1}101.9) 87.9] 90.1 
July. | 95.9) 94.9)110.3)114.21114.61110.7]110.0] 84.5) 86.£/100.4) 84.5] 89.3 
August ___| 92.9] 95.91110.0}112.71114.51109.€1109.7| 85.€| 88.C| 99.7) 85.0] 89.9 
September | 94.9} 98.9}111.4)110.7}114.2}112.1]107.0] 87.0) 90.) 99.8) 86.7] 90.9 
October 94.9} 100 .81112.9/113.21111.5]106.£1102.4] 88.4) 92.6) 99.3) 87.9) 92.5 
November | 93.9/103.£1114.51}115.6]113.4]110.0] 97.2] 89.4] 94.5) 98.7) 87.8] 92.5 
December. | 92.9)105.9)115.1)117.2[113.5]113.2] 91.1] 89.9) 96.6) 96.9) 89.4) 92.6 

Average » 1*94.9 97 ol110.4 115.0 114.2 108.2'109.9' 85.1! 88.4'100.0' 90.3! 91.2 

Average for 7 months 

Paytoll Totals (November 1915 to December 1925) 
' ' 

Month 1915.}1916./1917.J1918 [1919 _/1920 .}1921 ./1922 1923.|1924. 1925 
January_......- ...| 52.1] 69.8] 79.6|104.2/126.6| 80.6] 71.5) 91.8) 94.5] 90.0 
February.....-- ..--| 57.8) 70.5} 79.8} 95.0}124.8) 82.4] 76.7) 95.2) 99.4] 95. 
ae ..--| 60.0] 73.6] 88.2] 95.4|133.0] 83.3] 74.2/100.3| 99.0] 96.6 
CO — ae ..--| 59.7] 69.4] 88 8] 94.51130.6} 82.8} 72.6)101.3) 96.9] 94.2 
EES ----| 62.1] 75.8] 94.5] 96.71135.7| 81.8 76 .9/104.8 92.4) 94.4 
Miiaduiehenee ..-.| 62.5] 76.1] 94.3/100.2]138.0} 81.0} 82.0|104.7| 87.0] 91.7 
Pi déesten Stina ee 58.7] 73.1] 97.5}102.51)124.9| 76.0) 74.1) 99.9) 80.8) 89.6 
August ------} ----} 60.9] 75.0/105.31105.3]132.2| 79.0] 79.3} 99.3) 83.5) 91.4 
September ---.- ..--]| 62.9) 74.4}106.6}111.6/128.2| 77.8] 82.7|100.0|) 86.0) 90.4 
Gee bsccesses ..--| 65.5] 82.2}110.3)105.5|123.0) 76.8] 86.0)102.3) 88.5] 96.2 
November. - - - - - 53.8] 69.2) 87.4]104.1]111.3]111.3| 77.2] 89.8/101.0| 87.6 96 .2 
December - - . . .- 56.0) 71.0} 87.81111.2)121.5)102.4] 81.5) 92.9) 98.9) 91.7) 97.3 

Avge. for year'x54.9! 61.9! 76.3! 96.71103.6'125.9' 80.0! 79.9'100.0' 90.6! 93.6 
































x Average for 2 months. 








December Factory Earnings in New York State Reach 
New Maximum. 

Commissioner James A. Hamilton of the New York State 

Department of Labor stated on Feb. 1 that factory workers 

averaged more in December than in any month on the De 
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partment’s records. He added that this Was a gain in real 
wages as well as in money wages, for though earnings were 
almost as high during the period of post-war expansion, the 
high cost of living at that time made their purchasing 
power less. The index of the cost of living in New York 
State which was at 217 in 1920, averaged 186 for 1925. This 
comparison, it is pointed out, applies only to average earn- 
ings. Total wages are well below 1920 because of reduced 
employment. The Commissioner based his statement on 
reports received from over 1,600 firms, employing more than 
half a million workers, with a payroll of 15 million dollars. 
These firms were chosen to represent the industries and 


geographical districts of the State. His statement con- 
tinues: 

Earnings of all factory workers averaged $29 in December, a little 
more than in November. A comparison with December 1924 shows a good 


advance, shared by men and women alike 


, during the year. Where men aver- 
aged $31 45 a year ago, 


they received $32 70 in December 1925. Women’s 
wages rose from $17 45 to $1830. The major gains for men were in the 
metal, woodworking and building trades and in the clothing shops also. 
Textiles, paper goods and food products showed smaller increases and chem- 
icals were about the same as a year ago. With the women it was the 
general improvement in the sewing trades which sent up the average, 
though wood and paper goods operatives and some metal workers were also 
earning substantially more. 


Rochester, Albany-Schenectady-Troy and Binghamton Districts Show 
Substantial Increases. 


The slight gain in earnings during December was not general throughout 


the State. Three of the up-State districts, Rochester, Albany-Schenectady- 
Troy and Binghamton, reported substantial increases in the average of 
their workers, but in the other cities small gains were offset by losses. 


Although almost all of Rochester’s workers shared in the improvement, it 
was the increase of over $5 in the earnings of clothing operatives which 
sent the average for the city up to $2990. This is the highest in recent 
years. In the Tri-City District earnings rose to $29 70, as men in the 
repair shops received more and women in the shirt factories were busier. 
The other increase, that of Binghamton, followed an extension of opera- 
tions in the shoe factories, though other industries, excepting tobacco, 
moved upward also. Workers averaged $2510, over a dollar more than in 
November. 

There was little change in the metals in Syracuse and factory operatives 
averaged $2995, about the same as in the preceding month. Metal work- 
ers in Utica were receiving more, but earnings of textile operatives were 
affected by a wage dispute and reductions in working time in the knitting 
mills. These conflicting movements kept the average for the district close 
to $23 85, the November figure. Christmas overtime in some household 
chemical goods and more active business in the printing shops served to 
offset a slight decrease in metal workers’ earnings in the Buffalo district. 
Factory employees here averaged $3105 during December. 

New York City Earnings High in Spite of Seasonal Influences. 

New York City workers received $30 70 in December, a slight gain over 
the preceding month. Seasonal influences dominated the situation. The 
ending of Christmas overtime caused reductions in jewelry and leather 
goods, and clothing manufacturers were still cutting forces before the 
opening of the new season. In the men’s shops this meant a rise in the 


average of the workers, as the lower paid workers were released, but in 
the factories making women’s clothing and undergarments, working time 
as well as forces were reduced, Overtime ended in the fur shops, but the 


settlement of a wage dispute in the shoe factories caused earnings to go up 
sharply. Metals were irregular and the most important gain was a sea- 
sonal increase of about a dollar in the hardware and stamped ware plants. 
Earnings were higher in furniture factories, printing shops and in food 
products plants, excepting cigars and cigarettes. 

The Commissioner concluded his statement with the re- 
mark that the steady rise in earnings only emphasizes the 
improvement in business conditions shown by employment 
reports. Particularly important was the general gain in the 
earnings of the metal workers in December. They are now 
averaging almost a dollar more than a year ago. That the 
improvement is general is also shown in the analysis of 
conditions by districts. Everywhere, except in Bingham- 
ton, workers are receiving more than a year ago and condi- 
tions in Binghamton were then so good that the reduction 
in 1925 is not discouraging 





Business Conditions in Philadelphia Federal Reserve 
District—-Record Volume of Christmas Trade. 
“Although business in many 
usual end-of-the-year-recessions,” says the Business Review, 
dated Feb. 1, of the Federal Reserve Bank of Philadelphia, 
“the general rate of activity continues to be well ahead of 


that of the same period a year ago The Review continues: 

Christmas trade at the retail stores of the district was in record volume 
and was 3.5% larger than in December 1924. December wholesale business 
in electrical supplies and jewelry showed substantial gains over last year, 
but sales of shoes, dry goods and paper were smaller and the total volume 
of wholesale trade was slightly less than in 1924. Railroad freight ship- 
ments continued their decline from the seasonal peak in October, but 
were 3.8% ahead of last year. Debits to individual accounts also reached 
record totals in December, being 7.9% higher than in the same month of 
1924. Trade naturally has quieted down during January, but the present 
business outlook continues favorable. 

The construction industry has continued to show up most favorably as 
compared with the year before. Building contracts awarded in the Phila- 
delphia Federal Reserve District in December showed a 32.9% gain over 
the previous year, and for the year 1925, contract awards in the district 
amounted to $406,470,037, as compared with $339,421,743 in 1924. 

Changes in manufacturing activity in the district are reflected in the 
reporte on employment and wages collected by this bank. In December 


lines has experienced the 





1,252 vinestine plants etek an enghaynent increase a 1. 3% and a 
gain of 4.1% in total wage payments. Preliminary reports received from 
a fraction of these firms, however, indicate that employment, after a steady 
increase since August, fell off slightly in January. 

Conditions among the industries of the district seem to be most satisfac- 
tory in the metal trades. Demand for steel products is good, with higher 
prices in a few lines and iron and steel production has continued to expand. 
Unfilled orders of the Steel Corporation were 451,584 tons greater on Dec. 
31 than a month previous. Soft coal and coke are meeting with increased 
demand at rising prices both from domestic and industrial consumers. 

The silk industry continues the most active among the textiles, although 
cotton goods are also selling well. The call for wool goods is seasonally 
slack. The market for full-fashioned silk hosiery remains excellent, but 
other grades are in only moderate demand. Conditions in the underwear 
trade are fairly satisfactory, but clothing and floor coverings are experi- 
encing mid-season dulness. Demand for shees and most grades of leather 
has improved recently and is better than a year ago. 

City Conditions. 

The widespread improvement in business throughout the district is 
shown in the accompanying table, which compares December conditions in 
important cities with those of the previous month and of December 1924. 
Factory wage payments, debits and retail sales, in all instances, showed 
seasonal improvement in December, and in nearly all of the cities increases 
also occurred as compared with the same month of 1924. Improvement 
is especially noticeable in the Philadelphia, Wilmington and Trenton areas. 
In the Scranton and Wilkes-Barre areas debits and retail sales were smaller 
than they were last year, reflecting the effects of the anthracite strike, 
although in the latter city factory employment and wage payments were 
larger than in December 1924, 








New England Department Store{Sales’ in December- 


January Largest on Record[for That] Period. 

Sales of New England department stores during Decem- 
ber and the first three weeks of January, according to re- 
ports received by the Federal Reserve Bank of Boston, were 
the largest on record for that time of the year. Inasmuch 
as December sales in 1924 were the largest month’s sales up 
to that time, the excellent volume of trading during Decem- 
ber 1925 may be well appreciated by its increase of 4% over 
December 1924, says the Bank’s Industrial Statistics Divi- 
sion, which in a statement made public Feb. 1 adds: 

Preliminary reports of department store sales by representative New 
England concerns showed an average increase of 20% during the first 19 
working days of January 1926, compared with the corresponding period 
in January 1925, According to the weekly reports of Boston concerns, 
sales have fallen below the corresponding week of the previous year only 
twice since last September. 

The following summary of wholesale and retail sales is based on the 
final figures for December and the entire year 1925: 

SALES CONDITIONS 

Jan, through 
December 1925 
Compared wtth 


Jan, through 
December 1924 


December 1925 
Compared wtth 
December 1924 


Connecticut department stores. ........-..--.---- +5.0% 4.0% 
Maine department stores_..........------------- +3.3% +1.5% 
Massachusetts department stores__........--.---- +5.0% +2.6% 
Rhode Island department stores -_-----.---- +3.7% +2.7% 
Vermont department stores___......-..---------- +10% —1.5% 
Boston department stores. ___........----- a +4.5% +1.5% 
Boston women's apparel shops. - - - - - - ‘ +15.0% 11.0% 
New Haven department stores. crittpeedtambnadl +3 5% +4.0% 
Providence department stores... ..-..------ +4.0% +2.3% 
New England department stores_ --------- +4.2% +1 7% 
New England wholesale grocers - - wehay —3.3° 2.0% 
New England wholesale shoe conce rns. iaeun +04% +9 6% 


In each State in New England, and, as a result, in New England as a 
whole, sales conditions in the average department store have shown a 
marked improvement since last spring. At the end of the first six months 
of 1925, Rhode Island and Connecticut were the only States to show a 
larger velume of sales than in the first six months of 1924. By the close 
of the year, however, all the States for which data are available reported 
increases in sales over 1924, with the exception of Vermont. Even Ver- 
mont showed as great improvement during the last half of the year as the 
other States, the small volume of sales early in the year keeping the total 
for the year below that of the previous year. 

Variations in New England credit conditions are outlined in the follow- 
ing table: 


CREDIT CONDITIONS 
Percentage of total accounts outstanding at Dec. Iecollected{during December. 

te & 1924. 1925 
Boston department stores_...........-------- ..42.8% 44 0% 
Boston women's apparel shops-.-.-.-.....--- ate .--48.5% 46.1 %, 
New Haven department stores._........-.-. ..-.--68 6% 56.0% 
Providence department stores 5 timereabe .-.-60.1% 52 0% 
New England department stores... ._........-----.- .---510.0% 48 6% 
New England wholesale grocery concerns - ~o- 40.2% 70. rt] 
New England wholesale shoe concerns. 38.9% 39.4% 


The rate of collections of the Boston department stores during December 
was better than at the corresponding time in any of the previous three 
years, For the entire year, collections have been much better than during 
1924. Even with the growth in installment business, installment collec- 
tions have been maintained at a more favorable rate than during the pre 
vious year. In New England stores outside of Boston collections during 
last December were not made as rapidly as in December 1924, which was 
an exceptional month, but were slightly better than in December 1928 
or 1922. 

It is interesting to note that for the entire year 1925 the average New 
England department store reported a larger increase in dollar sales than 
in the number of sales transactions, ingicating that the average sale during 
1925 was larger in its unit value than in 1924. As there has been an in- 
crease in retail prices during the last half of 1925 in New England, the 
larger unit value of each purchase made in the department stores may be 
chiefly attributable to increasing prices, rather than to an increase in the 
sale of merchandise which naturally has a larger unit value. 

Sales of the New England wholesale grocers during December were 3% 
less than in December 1924, as compared with a decrease of 2% in the 
total sales in 1925 from those in 1924. Stocks of the grocers were con- 
siderably higher, both in December and throughout 1925, than in the 
corresponding periods of 1924. Oredit conditions of the wholesale grocere 
during 1925, as far as their ability to obtain prompt payment of their 





678 


receivables was concerned, were more satisfactory than in 1924 
total outstanding accounts on which payments were due at the end 
year were 8% less than at the close of 1924. 

Wholesale shoe during December were larger than in December 
1924, continuing the improvement in trade that has been constant through- 
out 1925. Sales of the wholesale shoe concerns in December were at about 
the average December level of the six years ending in 1924. In December, 





Their 


of the 


sales 


as in previous months of 1925, the increase in sales of rubber footwear 
was considerably greater than in the sales of other footwear. For the year 
1925 rubber footwear sales were nearly 20% greater than in 1924, and 
leather footwear, although not showing such a large increase, was of very 
favorable volume, with an advance of 6% over the sales volume of 1924. 


1 


During December some of the gift merchandise, such as toys, leather 
goods, gloves, hosiery and luggage, not only sold in the largest volume of 
any month in the year, as is usual, but also sold in larger volume than in 
December 1924. Apparel lines as a whole, both men’s and women’s, sold 
well during December. Sales of yard goods were only fair comparison 
with December 1924, while there was an excellent demand for furniture, 


draperies, floor coverings and general house furnishings. 
An analysis of retail conditions during the past three years of the 


types of merchandise sold in the department stores is given below. 


leading 


From 


this, 1925 conditions may be compared with those of each of the two pre- 
ceding years. Among the larger departments, misses’, juniors’, girls’ and 
boys’ apparel conditions during 1925 were very favorable, sales in each case 


being greater than during either of the preceding years, and stocks were 









































moderate, giving a rapid rate of stock turnover for the year 1925. The 
largest individual group shown on this table, women’s ready-to-wear, had 
smaller sales last year than during either of the two previous years, and 
since stocks were not reduced proportionately, the rate of turnover was 
the lowest of the three years. 
DEPARTMENTAL ANALYSIS 
Net Sales Arage. Wonthly Stock 
Item or Department 1923100 1923-100 
Arerage New Enaland Store cians 
192% 1924 1925 1923. 1924 1925 
Women'W ready-to-wear - 100 93 87 100 97 a4 
Misses’ read y-towear 100 100 105 100 of O48 
Juniors’ & girls’ ready-to-wear 100 97 112 100 93 97 
Women's & children’s shoes 100 100 105 100 85 75 
Women's & children's hosiery 100 108 112 100 6 a8 
Women's & childrens’ gloves. 100 98 93 100 103 8 
Furs 100 96 100 100 92 92 
Millinery —- 100 101 100 100 98 95 
Corsets & brassieres__ 100 110 109 100 95 91 
Infants’ department 100 103 103 100 101 100 
Men's clothing. 100 100 98 100 116 113 
Men’s furnishings 100 102 105 100 103 98 
Boys’ wear 100 107 113 100 102 104 
Silk and velvet dress goods 100 92 104 100 4 94 
Woolen dress goods 100 100 &3 100 98 99 
Cotton dress goods 100 93 84 100 100 92 
Furniture - 100 99 104 100 101 102 
Draperies, lamps, shades 100 100 102 100 107 105 
Floor coverings 109 07 99 100 102 105 
Silverware & jewelry 100 98 95 100 104 103 
Entire store 100 99 101 100 101 100 
Average Stze 
Item or Department, Annual Rate of Stock Turnover. of Dept 
Average New England Store —_—— ~— _ —____—_—— — Total 
1923 1924. 1925 Sales=100 
Women's ready-to-wear 8.3 7.9 7.7 9.5 
Misses’ ready-to-wear. _ - — 77 8.1 8.6 46 
Juniors’ & girls ready-to-wear 6.4 70 7.7 1.6 
Women's & children’s shoes -- _ . 2.8 33 3.9 3.7 
Women's & children’s hosiery 4.0 4.5 46 3.3 
Women's & children's gloves 2.8 2.6 2.7 1.6 
Furs _ . 3.2 aa 3.4 2.2 
Millinery 7.4 7.6 7.8 3.0 
Corsets & brassieres 4.5 5.2 54 1.9 
Infant's department 4.4 44 4.5 24 
Men's clothing. . _. 3.3 2.8 2.8 4.7 
Men's furnishings nts 3.6 3.6 3.9 4.8 
Boye’ wear = 4.2 4.4 46 2.4 
Silk & velvet dress goods. 3.1 3.1 3.5 3.0 
Woolen dress goods > 3.1 3.1 24 1.3 
Cotton dress goods 4.5 4.2 4.1 2.5 
Furniture ‘ < 2.5 2.4 2.6 $7 
Draperies, lamps, shades 3.1 2.9 3.0 3.8 
Floor coverings 2.3 2.2 2.2 2.3 
Silverware & jewelry 1.9 1.8 1.8 14 
Entire store 3.8 3.7 3.8 
ES 





Wholesale and Retail Trade in Federal Reserve District 
of Chicago. 

With regard to merchandising conditions, the Federal 
Reserve Bank of Chicago in its monthly business conditions 
report dated Feb. 1, says: 

Wholesale Trade 


Nearly half the reporting wholesalers in this district maintained during 
December as large a volume of sales as in the preceding month. For the 


grocery and hardware groups, in both of which gains and declines were 
about evenly divided, the net changes from November were similar to 


those in 1924. Dry goods firms averaged a much 
ment than a year ago, while the decrease of 24% 
a slight increase last year. 


more pronounced curtail- 
for shoes compares with 
Drug dealers, on the other hand. with one ex 
ception, showed increases raising the sales index to the fourth highest for 
the year, whereas previously December has been a low month. The Jast- 
named group registered the only increase over December 1924. 

' §Stocks were generally reduced during December in custé mary prepara- 
tion for inventory-taking. Individually, three-fourths of the firms showed 
net declines, group decreases amounting to less than 1% for shoes, 4% for 
hardware and dry goods, 6% for groceries and 8% for drugs. Compari- 
sons with inventories at the close of 1924 vary, with the majority of dry 
foods and grocery firms registering increases, and declines predominating 
in the other commodities. . 

With seven exceptions, firms reported smaller amounts on their books on 
Dec. 31 than at the beginning of the month; as compared with a year ago, 
outstandings for hardware firms were about the same, for drug firms above. 
and for the three other groups below. 


Department Store Trade. 


December trade for reporting stores in this district was the largest on 
record. As compared with.the closing month of 1924, the increase for 84 
firms amounted to 14.8% and raised the 12-month cumulative gain for 76 
to 8.0%. 

The increase of 57.2% 


over the préceding month reflects individual 
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gains at each store and compares with 40%, the average November-Decem- 
ber expansion of previous years. 
Collections totaled about the same volume as during November, with 


accounts outstan 


ling reaching their seasonal high Dec. 31; for most of the 


firms receivables were heavier than at the beginning of the year. Collec- 
tions for 44 were 17.8% larger than in December 1924, and represented 
43.89% of accounts itstanding at the end of November, or one point 
below the 1924 ratio 
With one exception, reporting stores indicated the customary year-end 
reduction in stocks, so that Dec. 31 inventories aggregated 16.1% lower 
than on Nov. 30. Half the stores closed the year with heavier stocks than 
it the end of 1924, with a group gain of 6.7%. In proportion to sales, 
iowever, inventories during 1925 were lower, total sales amounting to 
391.5% of average stocks as compared with 362.7% in 1924. 
Twelve firms showed reductions during December in the amount of un- 
i eight reported increases 
Retail Shoe Trad 
Wi exceptions, reporting retail dealers sold a larger volume of 
during December tha t preceding month. The aggregate gain 
for 49 firms amounted on a llar basis to 35.3%. Thirty-two out of 40 
firms reduced their stocks during the month, so that the group averaged a 
lrop of 11.4%. For 19 stores collections totaled 5.7% less than during 


November. Accounts outstanding at the end of the year were 1.0% lower 
than on Nov. 30, and represented 82.8% of the month’s sales as compared 
with 96.6% the previous month. 





Business in Federal Reserve District of Minneapolis 

Slightly Larger Than Year Ago. 
R. Mitchell, Chairman of the Board and Federal 
Agent of the Federal Reserve Bank of Minneap- 
olis, reports under date of Jan. 29 that the volume of busi- 
ness in this Federal Reserve district during December was 
slightly larger than a year ago, both in money value and in 
physical volume as shown by check payments through rep- 
resentative banks and by car loadings, omitting less-than- 
carload-lot The downward trend as compared 
with a year ago, which began on Oct. 1, appears to have been 
arrested, temporarily at the for the 
month, which adds: 


John 


Reserve 


shipments. 


least, Says review 


In more detail, gains over a year ago were shown in flour shipments, live 
stock receipts other than hogs, feeder shipments, forest products ship- 
ments and wholesale trade; while losses were recorded in all grain re- 
ceipts, except wheat and barley, and in linseed products shipments. The 
prices of agricultural products exhibited mixed trends. Prices of all kinds 
of live stock quoted by this office and of potatoes, butter and hens on 
the local market, advanced, while all the grains, except wheat, declined 


as compared with a year ago. 

The movement of animals from South St. Paul for feeding purposes in 
December was about double that of last year. Meanwhile, the receipts at 
terminals of the feed grains, corn and oats, 40 and 209% less, respec- 
tively, than a year ago. It is obvious that heavier feeding operations are 
under way than a year ago and that there is a disposition to hold back feed 
grains in the country for this purpose. 

As compared with November, December debits, or check payments 
through representative banks, increased, and the increase was more than 
is customary at this time of the year, indicating a very satisfactory Christ- 
mas trade. The cold weather of October forced winter buying at that 
time, and provided a respite for the recovery of personal buying power 
before the holidays. Also, much of the grain held by farmers on storage 
tickets was sold during the price rise that occurred in December. 


were 


Interest rates which rose slightly during the month ending Jan. 15, re- 
flected national more than local financial conditions. Reports from se- 
lected banks in the larger cities of this district indicated a decrease dur- 


ing December in deposits and loans, coupled with increases in their hold- 
ings of United States urities and of loans secured by stocks and bonds, 
and a reduction this Federal Reserve Bank. During the 
first two week these banks had rising deposits and loans. 
Prospective business activity, shown by building permits and con- 
tracts awarded in December, was better than a year ago, but less than in 
the preceding month. Indeed, a substantial decline took place in the valua- 


REO ( 
of borrowings at 
in January, 


as 


tion of permits in December as compared with November, although an 
increase is customary at this season. Practically all cities in the district 
shared in this decline 





Opening of Fall Lines of Suitings by American Woolen 
Company with Lower Price Scales. 





Regarding the opening by the American Woolen Co. on 
Feb. 1 of its fall lines of men’s worsted and serge suitings, 
as well as staple and fancy woolens and overcoatings, the 
New York “Journal of Commerce’’ on Feb. 2 said: 

Steady prices compared with the current spring season are being main- 
tained on staple men’s fabrics for the coming fall-winter season by the 
American Woolen Co., who opened for fall yesterday their new lines of 
woolen and worsted overcoatings, wool suitings, worsted séaples and 
semi-staples and specialty cloths at levels estimated to be only one-tenth 
of 1% under the past spring (1926), 11.7% under last fall, and from 10 to 

5% (and up to 20 lower as to overcoatings compared with 
the last fall opening of a year ago 

All-wool and wool-filled goods were drastically reduced, in line with lower 
raw material and labor costs, while worsteds showed rather a firm trend 
because of their apparent preference over high-colored novelty woolens 

The big company’s new price list, generally used as a yard-stick for men's 
goods values, made a good impression on the secondary markets, but were 
considered too low by competitors who thought it was a move in the direc- 
tion of volume business without, however, an assurance of such results, 
judging by the unsatisfactory trend of the industry the last few seasons. 
Many thought the company was sacrificing profit for volume, clearly 
indicating their policy of keeping the looms running at almost any cost. 

On the other hand, jobbers were pleased with the maintenance of prices 
on staples, as compared with recent levels (spring), emphasizing the sta- 
bilizing influence of such action as against the sharp reductions made at 
the spring opening in July, which also forced the wholesalers to readjust 
their prices downward. As for the comparison with last fall, jobbers were 


possibly 


not interested; uUhey said the comparison was against ‘“‘water already over 
the dam.” 
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Clothiers’ Ideas Mized. 

Manufacturing clothiers received the new price list with mixed feelings. 

Some stated that they had expected lower prices as compared with spring, 

though they admitted the new levels were attractive. Other thought it 

was good policy to hold tie market steady and give ‘‘new merchandising” 
some encouragement to go ahead with seasonal operations. 








Weekly Lumber Movement Shows Gain. 

The National Lumber Manufacturers’ Association received 
telegraphic reports of the status of the lumber industry for 
the week ended Jan. 30, from 370 of the larger softwood, 
and 117 of the chief hardwood mills of the country. The 
355 comparably reporting softwood mils showed no change 
in production, while shipments and new business were well 
in advance of those reported for the week before, despite 
the fact that sixteen more mills reported then. In compari- 
son with reports for the same period, a year ago, when 
twenty-four more mills reported, increases in all three items 
were noted. 
in production and shipments, and new business considerably 
more than that reported a week ago. 

The unfilled orders of 228 Southern Pine and West Coast 
mills at the end of last week amounted to 686,771,328 feet, 


as against 681,629,953 feet for 227 mills the previous week. | 
The 126 identical Southern Pine mills in the group showed | : 


unfilled orders of 283,401,960 feet last week, as against 
271,570,860 feet for the week before. For the 
Coast mills the unfilled orders were 403,369,368 feet, as 
against 410,059,093 feet for 101 mills a week earlier. 

Altogether, the 355 comparably reporting mills had ship- 
ments 117% ard orders 120% of actual production. For the 
Southern Pine mills these percentages were, respectively, 
98 and 115; and for the West Coast mills 107 and 106. 

Of the reporting mills, the 327 with an established normal 
production for the week of 204,757,820 feet, gave actual 
production 98%, shipments 107% and orders 113% thereof. 

The following table compares the national lumber move- 


The hardwood operations showed small changes | 


102 West | 
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| Crude Oil Purchasing Co. met this new grading. 


| 52 degrees gravit 


ment as reflected by the reporting mills of eight regional | 


associations for the three weeks indicated: 


Corresponding Preceding Week 
Past Week. Week 1925 
ah a thin dae.emaceehd 355 379 371 
ee 213,358.455 221,751,435 213,629,303 
ee 249,355,108 236,206,081 234,250,642 
Orders (new business)_... 255,448,541 224,642,154 244,898,376 


The first large company to announce a price change was 
the Sinclair Crude Oil Purchasing Co., which on Feb. 1 
advanced crude oil in the Mid-Continent distriet 25 cents 
a barrel. The new prices range from $1 40 for 28 degrees 
gravity to $268 for 44 degrees gravity and above. The 
Prairic Oil & Gas Co. followed the advance, and in addition 
established an eight-cent differential for each grade from 
44 gravity to 52 gravity, making their top price $3 32 for 
52 gravity. The unusually high gravity crude in the Daven- 
port field and other scattered areas prompted the posting 
of a new top grade by Prairie Oil & Gas Co. and the Sinclair 
The new 
top grade, 52 gravity, priced at $3 32, is equivalent to an 
89-cent advance over the old top grade of 44 gravity and 
above at $2 43 a barrel. 

The new and old prices of Mid-Continent erude compare 


as follows: 
Gravrity— 


New Priee. Old Price. Advance. 
28 to 28.9 degrees - és talla ie alae OP tt $1 40 $115 25c. 
 . YY | ae See Fre —_ 1 48 1 23 25c. 
ok RP et 9 ee 1 56 1 31 25c. 
— eo =——is ewe Fe Oe 1 64 1 39 25c. 
— ea =3)—“—*iCrM OO eaten ise 3 7s 1 47 25c. 
__ =—C——(“( atéiér rr ee ease 1 80 1 55 25c. 
ene ij ePianansehossanmbad 1 88 1 63 25c. 
es  <¢cccamieounanaswaae 1 96 171 25c. 
36 to 36.9 Jjsetawbutanebaant 2 04 179 25c. 
A eC ee. a ieee 212 1 87 25c. 
38 to 38.9 i I ET 2 20 1 95 25ec. 
a =3=—)S—(l( fata knbebiaaees 2 28 203 25c. 
a  #  ~wetaeppndaknakenbaed 2 36 211 25c. 
a é&£&§=  ~sectariadicnadbuaniban 244 219 25c. 
42 to 42.9 ‘ re a 2 52 2 27 25c. 
43 to 43.9 inne ne ktnnedbive 2 60 2 35 25c. 
ea §=6)=<Sh—(—)lOmmentaneebelundbaue 2 68 243 25c. 
aan = §8 8 ~d@eaeieet Ueawemnae 2 76 *2 43 33c. 
i £$ +=  tmbbtabatbenenaden ss 2 84 *2 43 4ic. 
Ge. s,s eae ie ede 2 92 *2 43 49e. 
a .~ $i swaradiabdubetutada 3 00 *2 43 57c. 
 * - | iS ae ee 3 08 *2 43 65c. 
50 to 50.9 PEPE LTE. ¥ 3 3 16 *2 43 73c. 
51 to 51.9 asic ls sid acs tal ke 3 24 *2 43 8lc. 
52 degrees and above_____-_-~- “a 3 32 *2 43 89c. 


* In the old schedule of crude oil prices, highest grading was 44 degrees 
gravity and above, priced at $2 43 a barrel. The new scheduls establishes 
y and above as the top grade, and continued the old 


Scent differential for each degree of gravity between 44 degrees and 52 
aegrees. 


On Feb. 1 the Texas Co. followed the advance in the price 


of Mid-Continent crude, and also adopted the Prairie Oil’s 
enlarged schedule of prices which embraces 25 grades. The 


1926 (Revised). | Gulf Oil and Humble Pipe Line Co. also followed Mid- 


Continent crude oil price schedule on the 28 to 44 gravity 


| grades. 


Reports from Findlay, O., on Feb. 2 announced that the 


The following revised figures compare the lumber move- | Ohio Oil Co. advanced the price of Lima, Illinois, Princeton, 
ment of the eight associations for the first four weeks of 1926 | Plymouth and Wooster crude oils 25c., Indiana 22c. and 


with the same period of 1925: 


Production. Shipments. Orders. 
ee 808 309,166 901,022,644 965,492,185 
a 797 760,924 866 434,960 828 593 ,988 


The Southern Cypress Manufacturers’ Association of New 
Orleans (omitted from above tables because only recently 
reporting) for the week ended Jan. 27, reported from 15 
mills a production of 4,808,610 feet, shipments 6,640,000, 
and orders 5,260,000. In comparison with reports for the 
previous week when two fewer mills reported, this Associa- 
tion showed decreases in production and shipments, and a 
slight gain in new business. 





West Coast Lumbermen’s Weekly Review. 


One hundred and one mills reporting to West Coast Lum- | 


oo 


=~) 


bermen’s Association for the week ending Jan. 
tured 92,471,916 feet of lumber; 
shipped 88,470,997 feet. 
duction. 


manufac- 
93,627,566 feet and 
New business was 1% above pro- 
Shipments were 4% below production. 


sold 


Forty-two per cent of all new business taken during the week was for 
future water delivery. This amounted to 39,276,634 feet, of which 24,133,- 
489 feet was for domestic cargo delivery and 15,143,145 feet export. New 
business by rail amounted to 1,676 cars. 

Forty-three per cent of the lumber shipments moved by water. This 
amounted to 37,840,265 feet, of which 29,287,620 feet moved coastwise 
and intercoastal, and 8,552,645 feet export. Rail shipments totaled 1,552 
cars. 

Local auto and team deliveries totaled $,070,732 feet. 

Unfilled domestic cargo orders totaled 117,131,281 feet. Unfilled export 
orders, 137,827,812 feet. Unfilled rail trade orders, 5,170 cars. 

In the first four weeks of the year, produ reported to West Coast 
Lumbermen’s Association has been 282,024,343 feet; new business, 368,- 
340,939 feet, and 


Sn.» me nts, $25,657,272 feet. 








Crude Oil and Gasoline Prices Rise. 

Price advances which have been expected in the trade 
circles for some weeks past, actually occurred on Feb. 1 
and succeeding days. The chief reason for the rising prices 
in the crude oil markets is primarily the sharp decline in 


the output during the last few months. Gasoline prices, 


naturally, follow the trend of the crude oil schedules, so that | 


while few widespread advances were announced up to the 
time of going to press, they are to be expected. 


Waterloo 10c. a barrel. In addition, the company also 
advanced the price of Elk Basin, Grass Creek light, 
Big Muddy, Lance Creek, Rock Creek, Mule Creek, 
Wyoming and Artesia, New Mexico, crude oils 25c. a barrel. 
On the same day (Feb. 2) an announcement from Shreveport, 
La., stated that the Gulf Production Co. advanced the posted 
price of North Louisiana and Arkansas crude oil from 10 
to 25c. a barrel. Bull Bayou, De Soto, Caddo and Crichton 
Creek crude, all grades, were advanced 25c., Homer and EIl- 
dorado 20c. and Smackover 10c. a barrel. The Standard 
Oil Co. of Louisiana, the Louisiana Oil Refining Corp. and 
the Shreveport-El Dorado Pipe Line Co. each met the ad- 
vance of 10 to 25c. on North Louisiana and Arkansas crude 
oils posted by the Gulf Production Co. Cotton Valley and 
Bellevue crude remained unchanged in price. The Atlantic 
Oil Producing Co., a subsidiary of Atlantic Refining Co., 
also met the Gulf advances and added 10c. to Stephens, Ark., 
crude, making the top price $1 50. 

Press dispatches from Dallas, Tex., on Feb. 2 reported 
that the Magnolia Petroleum Co. advanced its posted price 
of all grades of Mid-Continent crude from 28 to 44 gravity 
and above 25c. a barrel. For oil below 28 gravity Magnolia 
will pay $1 20, compared with $1 07 heretofore. The com- 
pany has also added eight new grades to the schedule of high- 
gravity oils which it will purchase in Oklahoma, Kansas 
and Texas, and has made 52 and above the top gravity at 
$3 32 a barrel, thus conforming to Prairie Oil & Gas Co. 
The new prices, effective Feb. 1, are: 44 gravity, $2 68; 
45, $2 76; 46, $2 84; 47, $2 92; 48, $3 00; 49, $3 08; 50, $3 16; 
51, 33 24; and the 52 and above, $3 32. In addition, the 
Magnolia Petroleum Co. on Feb. 3 advanced Corsican, Texas, 
heavy crude oil 10c. a barrel to $1 15, effective as of Feb. 1. 

\t Pittsburgh Feb. 3 the Joseph Seep Crude Oil Pur- 
chasing Agency advanced the price of Corning crude oil 
30c. a barrel 2 25. teports from Denver, Colo., also on 
Keb. 3, that the Midwest Refining Co. advanced 
Salt Creek crude oil 25c. a barrel, effective Feb. 1. The 
company also advanced all other grades of Wyoming, 
Colorado, Montana, and New Mexcio crude oils 25c. a barrel, 
effective Feb. 3, thus bringing their price schedules up to 


to $2 25 


stated 











680 


grades. 

In Toronto, Canada, on Feb. 3 the Imperial Oil Co., Ltd., 
advanced the price of Canadian crude 25c. a barrel, making 
New Petrolia $2 63 and Oil Springs $2 70, effective as of 
Feb. 2. 

On Feb. 3, a report from Casper, Wyo., stated that all 
grades of Rocky Mountain crude oil, except Sunburst, 
were advanced a barrel. The Standard Oil Co. of 
Louisiana increased the price of Smackover heavy crude oil 
5e. a barrel, making price $1, effective Feb. 3. 

Gasoline prices, both wholesale and retail, also advanced 
throughout the week, following the increases in the cost of 
erude oils. Early in the week, on Feb. 2, the Sinclair 
Refining Co. announced an advance of a gallon in 


25¢ 


’ 


Ye, 
/2 


gasoline prices in tank car lots at New York, Philadelphia | 


and other Atlantic Coast ports, making the new price 12c. 
a gallon in tank car lots. The Standard Oil of New Jersey 


on Fel. 3 advanced the export price of navy gasoline le. a | 


gallon. 
gallon. 

On Feb. 3 the Standard Oil of Ohio increased the price of 
tank wagon gasoline and kerosene 1c. a gallon, bringing the 
price to 19¢. tank wagon and 23c. service station. In 
addition, the company declared an advance in price of le. 
per gallon on refined oil and naphtha. 

Kffeetive Feb. 4 the Standard Oit Co. of Indiana advanced 
the price of gasoline le. per gallon, making the retail price 
21.8¢. including the 2¢. State tax. Refined oil, naphtha 
and furnace also were advanced le. throughout the territory. 
The Texas Co. followed the advance in gasoline made by 
Standard Oil of Indiana. 

North Texas tank car gasoline has been advanced 2? 


tefined kerosene for export was advanced Me. 


a 


4c. a 


THE CHRONICLE 


. - . ' 
the level announced by other companies in corresponding | 


gallon to 10 and 10\%e. on actual sales. according to reports | 


3. 


from Houston, Texas, on Feb. 

On Feb. 4 the Continental Oil Co. of Denver, Colo., 
advanced the retail price of gasoline lc. a gallon to 22e. 
Tank wagon price is 18e. per gallon in Denver. Other 
companies, such as Sinclair and Texas, met this change in 
price. 

Reports from Chicago, late on Friday afternoon, state that 
the Standard Oil Co. of Nebraska met the price advance of 
le. a gallon on gasoline, kerosene, naphtha and furnace 
oil made by Standard Oil Co. of Indiana. 





Sharp Decline Recorded in Crude Oil Output. 

The daily rate of the output of crude oil fell off by about 
35,450 barrels during the week just ended, according to the 
American Petroleum Institute, which estimates that the 
daily average gross crude oil production in the United States 
for the week ended Jan. 30 was 1,892,900 barrels, as com- 
pared with 1,928,350 barrels for the preceding week. The 
daily average production east of California was 1,280,900 
barrels, as compared with 1,315,350 barrels, a decrease of 
34,450 barrels. The following are estimates of daily aver- 
age gross production by districts for the weeks given: 

DAILY AVERAGE PRODUCTION. 





(In Barrels.) Jan. 30°26. Jan. 23°26. Jan. 16°26. Jan. 31 25. 
Oklahoma .- 443,400 442,450 447 .750 479.700 
Kansas - 99,050 98 400 100,400 82,000 
North Texas 77,950 78,700 79,950 92,400 
East Central Texas 61,850 63.250 63,700 181,950 
West Central Texas 72,050 75,950 76,500 54,700 
Southwest Texas____-__ 36,700 37 450 38 500 49,550 
North Louisiana__.___-~ 43,400 43.900 43,500 19,750 
Arkansas eres 159,500 182,000 184,250 106,200 
Gulf Coast 91,300 93,050 88,750 73,500 
Eastern ow 99,500 100,500 100,500 99 000 
Wyoming - _._- a 74,000 77,700 81,950 77,800 
Montana __-. 4 12,200 12,150 12,050 7,800 
Colorado 5,800 5,850 6,000 1,750 
New Mexico 4,200 4,000 4.300 400 
California 612,000 613,000 619,500 596,800 

Total - 1,892,900 1,928,350 1,947 ,600 1,953,300 


The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, north, east 
central, west central and southwest Texas, north Louisiana 
and Arkansas, for the week ended Jan. 30 was 993.900 bar- 
rels, as compared with 1,022,100 barrels for the preceding 
week, a decrease of 28,200 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Ark., heavy oil, was 863,900 
barrels, as compared with 870,150 barrels, a decrease of 
6,250 barrels. 

In Oklahoma production of South Braman is reported at 
9,050 barrels, no change; Thomas, 14,900 barrels, against 
13,750 barrels; Tonkawa, 44,350 barrels, agaianst 45,100 
barrels; Garber, 22,250 barrels, against 23,050 barrels; Bur- 
bank, 42,200 barrels, against 44,050 barrels; Davenport, 20,- 
200 barrels, against 21,250 barrels; Bristow-Slick, 31,150 
barrels, against 31.350 barrels; Cromwell, 19,450 barrels, 
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against 19,750 barrels, and Papoose, 13,100 barrels, against 
11,550 barrels. 
The Mexia pool, east central Texas, is reported at 14,100 


barrels, against 13,850 barrels; Corsicana-Powell, 32,200 
barrels, against 33,700 barrels: Wortham, 11,900 barrels, 


against 12,100 barrels; Reagan County, west central Texas, 
31,300 barrels, against 33,750 barrels; Haynesville, north 
Louisiana, 11,400 barrels, no change; Cotton Valley, 8,100 
| barrels, against 8,450 barrels, and Smackover, Ark., light, 
18,750 barrels, against 19,350 barrels: heavy, 130,000 bar- 
rels, against 151,950 barrels. In the Gulf Coast field Hull 
is, reported at 14,200 barrels, against 14,850 barrels; West 
| Columbia, 9,350 barrels, against 9,200 barrels: South Lib- 
erty, 7,350 barrels, against 7,700 barrels: Boling, 4.550 bar- 
rels, against 4,650 barrels, and in the southwest Texas field, 
Luling is reported at 20,000 barrels, against 20,300 barrels; 
Lytton Springs, 7,450 barrels, against 7,850 barrels: Piedras 
| Pintas, no production. 

In Wyoming, Salt Creek is reported at 54,750 barrels, 
| against 57,450 barrels. 

In California, Santa Fe Springs is reported at 49,000 bar- 
rels, against 50,000 barrels; Long Beach, 112,000 barrels, 
no change; Huntington Beach, 45,500 barrels, against 46,000 
barrels; Torrance, 30,000 barrels, against 31,000 barrels; 
Dominguez, 23,000 barrels, no change; Rosecrans, 23,000 
barrels, no change; Inglewood, 55,000 barrels, no change: 
and Midway.Sunset, 92,000 barrels, no change. 


‘ 
« 








Automobile Price Change. 
Press reports late on Friday state that the Hudson Motor 
Car Co. has added new equipment and revised the price 
lists of its Hudson and Essex models. <A change in the mer- 


_chandising policy will also take place, as the retail price will 


be f. o. b. at the city where the car has been sold instead of 
at the factory. Apropos this announcement the ‘Wall 
Street Journal’’ of the 5th inst. says: 

While factory officials deny Hudson prices have been increased, it is 


| learned on good authority a radical change in merchandising policy will soon 


take place. Extra equipment will be included in retail price, and the 
retail price will be f. o. b. at the city where the car is actually sold. The 
net effect of the change will probably be a slight decrease compared with 
the former basis of prices. 

Hudson Motor Car Co. advanced list prices $25 to $60 on Hudson and 
Essex models, adding extra equipment under the new prices, including 
bumpers, stop light, automatic windshield cleaner, &c. Factory price 
on the Essex coach is $815, against $765; on the Hudson coach $1,225, 
against $1,165; on the brougham $1,475, against $1,450. Sedan remains 
unchanged at $1,650. 

From the above dispatches, the situation is not yet entirely clear as 
respects Hudson prices. 





Gain in Pig Iron Output in January. 

With only one or two companies estimating the output 
for the last day of January, data collected largely by wire 
by the “Iron Age’’ reveal that the pig iron production of 
the country for January showed a substantial increase over 
December. The daily rate last month was 2,121 gross tons 
higher than in December, an increase of practically 20%. In 
December the gain over November was 4%. Corresponding 
gains in November and October were 3% and 7.3%, 
tively, continues the ‘‘Age,’’ adding: 

The production of coke pig iron for the thirty-one days in January was 


3,316,201 tons, or 106,974 tons per day, as compared with 3,250,445 tons, 
or 104,853 tons, per day for the thirty-one days in December. The January 


respec- 


| daily average was 1,746 tons less than for January 1925. 


Despite the gain recorded in output last month there was a decided loss in 
furnaces. Fifteen furnaces were blown our or banked and five were blown 
in, a net loss often. This compares with a net gain of fourteen in Decem- 
ber. The January loss is the first since June 1925. 

The number of furnaces active on Feb. 1 was 224 with an estimated 
daily capacity of 104,065 tons. This compares with an estimated capacity 
of 107,560 tons per day for the 234 furnaces active on Jan. 1 Of the 
fifteen furnaces shut down, five were Steel Corporation stacks, six belong 
to independent steel companies and four were merchant. Of the five 
blown in last month, two were Steel Corporation furnaces and two were 
merchant with one an independent steel company stack. 

The ferromanganese production in January was 29,129 tons or in excess 
of any month in 1925 or 1924. 

Among the furnaces blown in during January were the following: The 
Colonial and Punxy furnaces in western Pennsylvania; No. 1 Bellaire of 
the Carnegie Steel Co. in the Wheeling district; one Hubbard furnace of the 
Youngstown Sheet & Tube Co. in the Mahoning Valley, and No Gary 
in the Chicago district. 

Among the furnaces blown out or banked during January were the follow 
ing: The Vesta furnace in the Lower Susquehanna Valley; No. 7 Carrie 
furnace of the Carnegie Steel Co., one Eliza furnace of the Jones & Laughlin 
Steel Corporation, one Midland furnace of the Pittsburgh Crucible Steel 
Co. and the Clinton furnace in the Pittsburgh district; one Newcastle fur- 
nace of the Carnegie Steel Co. and the Claire furnace in the Shenango 
Valley; one Low Moor furnace in Virginia; one furnace of the National 
Tube Co., two River furnaces of the McKinney Steel Co. and the Upson 
furnace in central and northern Ohio; one Iroquois furnace of the Youngs- 
town Sheet & Tube Co. and No. 8 Gary furnace in the Chicago district, 
and No. 3 Ensley furnace of the Tennessee Coal, Iron & Railroad Co. 

| in Alabama 
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


Steel Works Merchant .* Total. 
RODD TROIEY « « + « hoc encesnencsécesces 86,856 21,864 108,720 
DT <» cctcidnacncebeceabaaa 90,707 24,084 114,791 
RE ee Seer ae 90 741 24,234 114,975 
PidcnnnsAbacabades wanted ewan 83,827 24,805 108,632 
See eae ee Bae 74,415 20,127 94,542 
ids ceannwgmdittdwebiieitinkedy 70,452 18,663 89,115 
EE as a PO ee 65,715 20,221 85,936 
Bhs idehiwecauenwebdedis 68.530 18,711 87,241 
DE ptricnsectoumisetiaasaae 70,300 20,573 90,872 
Sis 6a ce ecdeeune oe ce tene 76,464 21,064 97,528 
eR ee ae 77,262 23,505 100.767 
FER PII Ee 81,552 23,301 104,853 
Co , a eae eS ae 83,867 23,107 106,974 


* Includes pig iron made for the market by steel companies. 








PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 
Total Iron. Spiegeleisen and Ferromanganese.* 
Sptegel and Ferro ———_1925——_ ———_1926 
1925 1926 Fe-Mn. Spiegei. Fe-Mn. Sptegel 

January . _. : 2,692,537 2,599,876 23,578 5,418 29,129 7,746 
February - inn ae 8=—sli ene . 18,184 4.910 =e . — 
Cn ctecteaccae nn «sbbéade 20,062 5,449 wun als a 
April. - tiednins EEE  eneded ‘ 21,448 0 7 res 
May - - SS § - Pee 22,679 ae: casken “eihawe “ 
PR ae 2,113,566 = 19,836 4,972 ait 

Half year ee ee 125,787 Se wake sdeens 
Pee +: * eer 16,614 5,074 ia 
SS Ree §«sheoses 18,867 Sat ‘agbess | sebetel 
September ......... 2 109,205 18,381 De? ee < - 
GN 6 6 aad ncdaon 2,370,382 21,421 5.071 . 
November - - once BOht bee 25,490 6,375 whe 
December - - - . - as Se! © adwewe 26,072 a Sheaade- -aeaaen 

Year a tee | &aadncue 252,632 65,761 tcbwatt 

*Includes output of merchant furnaces 

TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
1924. 1925. 1926. 

January aiak .... 3,018,890 3,370,336 3,316,201 
February - -.-- sy cn it eat dab as 3,074,757 3,214,143 sone saa 
March ewe eaaad a... 3,466,086 3,564,247 tabeueh 
April . 3,233,428 3,258,958 nenitets 
May -_- . 2,615,110 2,930,807 eer ee 
Fs eek a 2,026,221 = =3M—‘<aC<‘<O”+#éépshnasee. 

Half year- 17,434,492 ae 6=F——i“(séaiéc HS fh ne tS 
July : . 1,784,899 ee = =—=—Sh—effsét ia nena 
August _.__. . 1,887,145 2,704,476 re 
September . . . --- 2,053,264 2,726,198 ee 
October - ase . 2,477,127 3,023,370 7 
November - - . 2,509,673 a £# . © idrdinbinaeeis 
EE ee 2,961,702 ——— @8=—<=—=C oteeseee 

Year * .---31,108,302 36,403,470 


* These totals do not include charcoal pig iron. The 1924 production of this iron 


was 212,710 tons. 








Iron and Steel Prices Remain Unchanged 


Shipments Gain. 

With mills able to promise good deliveries and railroads 
to make them and with now no fear of price advances, buy- 
ers have little incentive to make heavy commitments, ob- 
serves the ‘‘Iron Age’ in its weekly review of market con- 
ditions. January was a good production and shipping 
month, but shipments ran slightly ahead of fresh orders, 
and so at the end of the month unfilled orders for the in- 
dustry as a whole were somewhat reduced. Large scale 
re-stocking has not been regarded as a seasonal necessity, 
adds the ‘“‘Age,”’ giving additional data as follows: 

Some buying of sheets by the automobile trade; specifications for rails 
and track accessories requiring 100% operation of supplying mills, suggest- 
ing early as well as sustained activity of track maintenance work; increased 
jobber buying with evidence of low stocks, and a heavier demand for bolts 
and nuts, indicative of a wide consuming movement—these are develop- 
ments which occur as steel ingot production suffers some curtailment from 
last week. 

Several automobile makers succeeded in depressing body sheets $2 a ton, 
and the price situation in black and galvanized sheets has been shaken, 
with a loss of the advance made two months ago It is not yet clear that 
the late November prices will have application widely in the sheet con- 
suming trade. 

Dullness of the past two months in pig iron is giving that market a weak 
tone in most centres. The only reai question of prices, however, refers to 
basic iron in the Valley, where $19 was done on iron approximating the 
standard. 

Earnings statements so far available for 1925 show four companies had 
applicable to common dividends 144% more than at the end of 1924, but 
production last year averaged 21% over 1924. Compared with 1923, a 
year of substantially the same output as 1925, so greatly did lower prices 
prices in 1925 affect earnings that there was available one-fifth less for 
common dividends in 1925 than in 1923. 

Besides track work, illustrated by orders in Chicago for upward of 20,000 
tons of angle bars, tie plates and the like, railroad business looks promising 
with fresh inquiries for 5,700 cars, following orders for 11,000 cars in 
January against 9,129 placed in January 1925. 

Steel building and bridge inquiries cover a number of large projects. In 
addition to the 20,000-ton Cleveland Union Station, railroad bridge work 
in that connection will call also for 20,000 tons. Three other structures 
there will take 6,000 tons, one in Chicago 6,500 tons and one in San Fran 
cisco 5,000 tons. Contracts were closed in the past week for 30,000 tons, 
including 6,000 tons for New York subway work and 3,000 tons for New 
York Central bridges. 

The Pacific Coast gives reports of good business activity. Plain material 
has suffered there from imports, though negligible at the moment, at prices 

7 to $10 and $12 a ton below domestic prices, depending on lengths and 
sections. In the East several hundred tons of structural steel were sold for 
Florida at 2c., Philadelphia. 

With $12 a ton obtainable for coke, for domestic use, there is little dis- 
position to seek orders for metallurgical use The result is that furnace 
and foundry grades have again advanced $1 a ton. 

Scrap is generally weaker, heavy melting grade being off 25c. a ton at 
Cleveland, 50c. at Chicago and Buffalo, and $1 at Cincinnati. 

The composite prices of the “Iron Age” for both pig iron and finished 
steel remain unchanged. Pig iron has stood at $21 54 per ton for ten 
successive weeks. One year ago it was $22 50. Finished steel at 2.439c. 
per pound, while the same as last week, is lower than early in January, 
when it stood at 2.453c. One year ago it was 2.546c., as shown by the 
table which follows 
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Finished Steel, Feb. 2 1926, 2.439 Cents per Pound. 


Based on prices of steel bars, beams, tank (One week ago_-_-_--_-_-..2.439c. 
plates, plain wire, open-hearth rails,;One month ago____- _- 2.453c. 
black pipe and black sheets, constituting|One year ago______-_-- 2.546c. 


88% of the United States output _10-year pre-war average. 1.689c. 
Pig Iron, Feb. 2 1926, $21 54 per Gross Ton. 








Based on average of basic and foundry(One week ago-_-------- $21 54 
irons. the basic being Valley quotation,/One month ago-_-_-_----- 21 54 
the foundry an average of Chicago,|One year ago_____----- 22 50 
Philadelphia and Birmingham____-_- |10-year pre-war average. 15 72 

1925— 192 1923 

Finished steel__._ High 2.560c. Jan. 6 2.789c. Jan. 15 2.824c. Apr. 24 
{ Low 2.396c. Aug. 18 2.460c. Oct. 14 2.446c. Jan. 2 

Pig iron _High $22 50 Jan. 13 $2288 Feb. 26 $3086 Mar. 20 

Low 1896 July 7 19 21 Nov. 3 2077 Nov. 20 


Market activity in iron and steel continues below expecta- 
tions although apparently, underlying demand suffered no 
appreciable contraction and will continue exceedingly large, 
says the Cleveland ‘Iron Trade Review,” Feb. 4th. 
Heavy shipments are generally the rule. Complacency of 
buyers in covering their wants ahead is marked, since they 
manifest a feeling of security in large current production and 
in easy delivery conditions. Furthermore, they see no im- 
mediate prospect of higher prices. There is a seasonable 
quietness in some main lines of consumption, such as auto- 
mobile manufacture which is a contributing factor to the 
market’s present lack of vigor, continues the “Review” 
from which we take the following extracts: 

January bookings, as scarcely to be expected, were not as good as December, 
when first quarter buying was in full swing. The situation offers various 
favorable exhibits. Strip steel makers report January as their best month 
in two years. The Pittsburgh district sees some signs this week of better 
business and sheet tonnage is stated to be 10% higher. Chicago finds both 
specifications and new business, while lighter, equal to shipments. Leading 
farming implement manufacturers estimate that first half business will be 
15% ahead of the same period in 1925. 

Mill activities register no important change, Pittsburgh holding its own and 
Chicago a trifle higher at 89%. The Mahoning Valley this week operating 
at 65%, shows a 5% loss. The United States Steel Corp. is running at 90%. 

January pig iron production rose to the second largest total for that month 
in history, but the number of active furnaces at the close of that period fell 
by eight to 226. This represents 58% of the country’s full list of rurnace 
as compared with 60.7% in December. The number of stacks taken off 
production or banked is due to the excessively high coke market and this 
inactivity may be only temporary. January's output was 3,322,672 tons, 
against 3,249,357 tons in December, a gain of 22 tenths%. The overstimu- 
lated coke market shows sales of spot furnace fuel this week at $10 to $10 50 
ovens and crushed coke at $13 to $13 50, ovens. High iron prices reflect 
an easier tone at Buffalo, Eastern Pennsylvania and in the South. 

Launching of the antidumping investigation into growing sales of foreign 
steel in this country gains a point from the disclosure that a moderate tonnage 
of German structural material is to go into the Book Stack building for the 
library of Congress at Washington. The steel is to be furnished through an 
American contractor and is reported purchased at $16 a ton under the domestic 
market. A San Francisco house placed:75,000 boxes of tin plate for Argentine 
with Welsh mills 

Railroads appear disposed to spread out orders for equipment and are 
keeping the mills and builders in a very receptive attitude. Plate mills are 
plainly in need of car tonnage. Car orders for January are given as 8,455 
with about 10,000 pending. Sales track fastenings to Western roads this 
week total 18,000 to 20,000 tons. The New York Central formally exercised 
its option for 51,745 tons additional] of rails. 


The “Iron Trade Review” composite this week on fourteen 
leading iron and steel products is $39. This compares with 
$39 O1 last week, and $39 14 the week previous. 


on 





Cold Weather Causes Heavier Demand for Bituminous 


Coal and Coke—Prices Advance. 

The dropping of temperatures last week to a new low 
point for the winter caused the demand for prepared bitumin- 
ous coals and coke of all grades to experience increased 
demand and to jump in price. Coke registered on an 
average of a dollar rise and some of the low volatile coals of 
better quality were in the same class, observes the ‘Coal 
Trade Journal” this week. Of course, the failure of the 
joint anthracite committee to come to any agreement last 
week gave dealers and consumers a little courage to go ahead 
in the purchase of fuels and this undoubtedly gave some 
mpetus to the market, continues the ‘‘Journal,’’ adding: 

Prices on all substitutes for anthracite went up last week in the New 
York market and shipments on all these fuels were held up on account of 
shortages of empties and weather conditions along the railroads. Coke 
had reached such heights in price that dealers were turning more and more 
to bituminous coals. Quotations on prepared semi-bituminous coals showed 
a further advance after a slump early in the week and coke was being 
quoted at prohibitive figures. The trade was about evenly divided as 
to the probable outcome of the Philadelphia anthracite conference. Some 
shipments of Kanawha splints found their way into this market and quite 
a bit of cannel coal was being sold. 

The New England market has not entirely recovered from its slump of 
two weeks ago. There was some revival in domestic grades but steam 
coals were slow. Prepared Pocahontas and New River in the smaller sizes 
were in best demand. Coke prices, unlike the situation in most consuming 
centres, were about a dollar under the levels of two weeks ago and the 
demand for this fuel was not great. Even foreign coke due to arrive around 
the middle of this month was not greatly sought after. Prices on tidewater 
bituminous seem to have held up better at Providence than at Boston. 
Business with the retailers was more active and their prices were up on 
the average about a dollar. 

With the cold weather and uncertainty regarding the strike settlement 
Philadelphia retailers are placing many orders for substitutes, but these 
are small and on a hand-to-hand order. Mine-run smokeless coals continue 
to increase in popularity and coke and sized bituminous were in heavy 
demand. The temporary hold up of transportation affected this city's 
supplies. Coke was difficult to get. Further advances in prices of all 
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grades of fuel were expected. 
up in price. 

Baltimore reported ample supplies to take care of existing demand and 
no changes in prices. Contract business, while not up to the mark, showed 
improvement. Export was flat. Retailers were offering only substitutes, 
anthracite being completely out of the market. 

Dumpings over the Virginia piers increased last week and quotations on 
the different pools showed great firmness. The pier interests were not 
forcing sales to any extent being seemingly satisfied with conditions as 
they were. 

Reports from the central Pennsylvania bituminous regions were to the 
effect that demand and quotations were better, with production very good. 

Demand, especially industrial, in the Pittsburgh market was off last 
week. Production was still up resulting in the softening of some prices. 
The opening up of more and more non-union mines also tended to lower 
prices. With the large preduction of prepared sizes, slack was too plentiful 
and dropped in price. Mine-run, however, held firm. The active demand 
for coke kept offerings of by-product coal at a minimum. 

The Connellsville coke market advanced again to such high levels that 
some of the blast furnaces in the Pittsburgh district were forced to shut 
down. 

Prepared grades were the only items to show activity in northern West 
Virginia last week. Mine-run showed no change in demand or price and 
slack was in very limited call. Industrial consumers and the railroads 
took little coal. This inactivity was slightly balanced by the fact that, 
due to the cold weather, production fell off to some extent. 

Smokeless prices in southern West Virginia registered gains last week but 
quotations on the high volatiles were slightly off. Due to heavy shipments 
of prepared, principally the nut, stove and egg, to the East, there was a 
shortage of smokeless grades. Smokeless run-of-mine was firmer but the 
slack was weak. High volatile run-of-mine was off. Reports from the 
Pocahontas and Tug River fields showed that their production had increased 
since the first of the year. 

The better known coals from the Upper Potomac and western Maryland 
fields were in good, steady demand, particularly for the prepared sizes, but 
large production held prices down. Movement from the fields, so far this 
year, was ahead of 1925. The export business was practically at a standstill. 

The Virginia field reported no changes in prices or demand except for the 
smaller sizes of prepared coals which were in better market position. 

The upsets created by the anthracite strike alone dif- 
ferentiate the bituminous coal market at the present time 
from the usual run of season-end trading, declares the ‘‘Coal 
Age” on Feb. 4. Dutch boulets in Philadelphia, German 
coal in Brooklyn and Alabama coke in Chicago give some 
indications of the way in which coal consumers and dis- 
tributors have accommodated themselves to the situation 
arising from the prolonged suspension of hard-coal produc- 
tion. Aside from these changes, the domestic market is a 
weather proposition pure and simple and no different in its 
reactions to the mercury than in years gone by, observes the 
““Age’’ in its weekly resume of conditions in the markets, 
from which we quote further as follows: 

The effect of the anthracite strike, now in its sixth month, is not however, 
limited to the extraordinary movements mentioned above. Its impress 
is to be found as well in the clamor for certain sizes of West Virginia low- 
volatile and, to a lesser degree, in the good market now enjoyed by some 
of the high-volatiles prepared for domestic consumption. And these 
developments have been reflected, in turn, in the movement of mine-run 
and slack from the same mines and in the expansion of tonnage from opera- 
tions in the Middle Western fields. 

Cautious trade observers are beginning to fear that the producers have 
overshot the mark in their recent tonnage records. The figures for the 
week ended Jan. 23, as reported by the Bureau of Mines, show a sharp drop 
in the rate of output and no pronounced recovery was promised for last 
week or for early February. The weather demands and the calls for coal 
to make up the anthracite deficit intensify the situation as they threaten 
to force the production of the smaller sizes of coal at a faster rate than the 
industrial consumer can or will absorb. Many steam buyers are now play- 
ing a waiting game, ready to pick up distress tonnage if the price is low 
enough. 

In most sections of the country screenings have given way to the pressure 
of an increasing accumulation of unsold coal. Gas slack at Pittsburgh is 
noticeably weaker, high-volatile fine coal prices have declined in the 
Columbus and Cincinnati markets, some coal selling down to 50c.; Hocking 
screenings have wobbled; Indiana screenings are off 10 to 25c. and some 
southern Illinois coal is offered under circular. Quotations on low-volatile, 
on the other hand, have been somewhat steadier, but not be cause of 
increased demand. Mine-run prices, too, show a tendency toward greater 
firmness and lump was up in some markets, counter-balancing the loss in 
screenings. 

The ‘‘Coal Age" index of spot prices of bituminous coa] on Feb. 1 stood 
at 178, the corresponding price being $2 16, the same as on Jan. 25. 
Dumpings at Hampton Roads shot up to 440,552 net tons the week ended 
Jan, 28. The total the preceding week was 407,625 tons. The month-end 
clean-up to avoid demurrage, more than increased demand, explains the 
heavier movement over the piers. 

For the time being, at least, the high-dollar coke shippers seem im- 
pervious to criticism. The tonnage moving at top quotations, however, 
probably represents only a small percentage of the total coke now going 
into the domestic trade. Nevertheless, it is enough to give an unfavorable 
tinge to the whole business. 


All pools showed firmness and some went 





Bituminous Production Sharply Declines 
Anthracite Gain. 
While the output of bituminous coal declined about 5% 


Coke and 


when compared with the preceding week, the net tonnage 
during the week ended Jan. 23 reached 12,367,000. On the 


other hand, the output of anthracite was 47,000 tons 
gain of 10,000 tons over the week before. Coke production 
was also higher, reaching 344,000 net tons, according to the 
weekly report issued by the United States Bureau of Mines, 
portions of which we quote herewith: 

Production of bituminous coal during the week ended Jan. 23 declined 
sharply. Total output, including lignite and coal coked at the mines, is 


estimated at 12,367,000 net tons, a decrease of 702,000 tons, or 5.4%, 
from the revised figure for the preceding week. 
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Estimated United States Production of Bituminous Coal (Net Tons)a Including 
Coal Coked 


1925-26——_—_- 1924-25————_- 
Coal Year Coal Year 
Week. to Date. Week. to Date.b 
Jan. 9. ae em O31 O00 409 .a 000 12,590,000 359,814,000 
Daily average________- 2,172,000 .720 000 2,098 ,000 1,514,000 
/ " Se < Via 13,069 ,000 423'022 000 12,044,000 371.858,000 
Dally average._______._ 2,178,000 1,731,000 2,007 ,000 1, 526,000 
_ & ae 12,367,000 435,389,000 1,588,000 383,446,000 
Daily ee ae 2,061,000 1,739,000 1,931,000 .536 ,000 


a Original e stimates corrected for usual error, which in past ™~, averaged 
2%. b Minus one day's production first week in April to equalize number 


of days in the two years. c Revised. d Subject to revision. 


During the present coal year 1925-26 total output is now 435,389,000 
net tons, approximately 14% greater than during the same period in the 
year before. Production for similar periods in other recent years is given 


below: 

1918-19 477 ,225,000 net tons |1921-22_______.343,393,000 net tons 

1919-20 394 023 .000 net tons | 1923-24_____ _.460,833 ,000 net tons 

1920-21 462,661 ,000 net tons | 1924-25- _ - _.383 446,000 net tons 
ANTHRACITE. 


From the number of cars loaded for shipment, it is estimated that 47,000 
tons of anthracite were mined during the week of Jan. 23—a gain of 10,000 
tons over the output of the preceding week. 

Total output of anthracite during the coal year 1925-26 to date is now 
40,620,000 net tons. This shows a decrease of 29,606,000 tons, or 42%, 


from the 70,226,000 tons mined during the corresponding period in the 
year before. 


Estimated 





United States Production of Anthracite (Net Tons). 
—_——1925-26— 1924-2: — 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date.a 
Jan aa 47,000 40,536,000 1,785,000 66,683,000 
ae * See 37,000 40,573,000 1,803,000 68,486,000 
"i SSR ere 47,000 40,620,000 1,740,000 70,226,000 


a Minus one day’s production in April to equalize the number of days 
in the two years. b Revised since last report. c Subject to revision. 


BEEHIVE COKE. 


Production of beehive coke continues to increase. Total output during the 
week ended Jan. 23 is estimated at 344,000 net tons, a gain of 33,000 tons, 
or about 10% over that of the preceding week. 

The Connellsville ‘Courier’ states that production in the Connellsville 
region during the week of Jan. 23 was 234,000 tons, with 244 additional 














ovens active. 
Estimated Production of Beehive Coke (Net Tons). 
—— Week Ended 1926 1925 
Jan. 23 Jan. 16 Jan. 24 to to 
1926b. 1926 c. 1925. Date. Date a. 
Pennsylvania & Ohio_._..286,000 259,000 214, 000 861,000 700,000 
West Virginia- -. 16,000 14.000 15,000 49,000 45,000 
Ala., Ky., Tenn. & Ga_. 22,000 19,000 17.000 69,000 68 ,000 
Virginia __ -. 10,000 10,000 10,000 32,000 34,000 
Colorado & New Mexico- 6.000 5,000 4,000 18,000 15,000 
Washington & Utah__--- 4,000 4,000 5,000 13,000 5.000 
United States total.._.344,000 311,000 265,000 1,042,000 7,000 
— CE, i icnentane 57,000 52,000 44,000 52,000 44,000 


a Adjusted to make comparable the number of days covered in the 
two years. b Subject to revision. c Revised. 








Coke Production During Month of December. 

Production of by-product coke during the month of 
December, as reported by the operators, amounted to 3,760,- 
000 net tons, an increase of 203,000 tons, or 5.7°%, compared 
with the preceding month, according to statistics furnished 
by the U. 8S. Bureau of Mines. During the month of 
December the daily output increased to 121,305 tons, a 
gain of 2,729 tons, or 2.3%, compared with the November 
rate. .The coke plants operated at about 91% of capacity. 
With the inclusion of the new plant at Troy, N. Y., and the 
rebuilt plant at Chester, Pa., the total number of by- 
product plants now 1n existence is 80, of which 74 were active 
during the month. The current output is the highest on 
record for any month. 

According to the “Iron Age,’”’ the production of coke 
pig iron for the 31 days in December was 3,250,448 gross 
tons, or 104,853 tons per day, as compared with 3,023,006 
tons, or 100,767 tons per day for the 30 days in November 
This is the second consecutive month that the daily rate 
has exceeded 100,000 tons per day since last April. In 
October, such a daily figure was almost reached, averaging 
97,528. <A year ago the December production was 2,961,702 
tons. 

Beehive coke production continued to increase during 
December, the total being estimated at 1,307,000 net tons, 
an increase of 94,000 tons, or 7.7% compared with the 
month of November. 

Production of all coke amounted to 
by-product plants contributing 75% 
the remainder. 


”? 


5,067,000 tons, the 
, the beehive plants 


MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES (NET TONS).a 











By-Product Beehtee 
Coke. Coke. Total 
1923 monthly average.............-- 3,133,000 1,615,000 4,748,000 
1924 monthly average.........-...--- 2,833,000 806 ,000 3,639,000 
1925 monthly average. -..........---- 3,332,000 893,000 4,225,000 
Dent: BOGS cncdcacacscsscocescésncses 3,185,000 746,000 3,931,000 
TE, DEE ccosctecsasecensedocensabe 3,402,000 1,006 ,000 4,408,000 
OV « ERED scrcssadsocsdnevasesessesa 3,557,000 1,213,000 4,770,000 
Dee. TD accccnnnneereeesnnonsnene +760 ,000 1,307,000 5,067,000 





a Excludes screenings and breeze. 











Fen. 6 1926.] 


“The total amount of coal euneiiead | in both besides: and 
by-product coke plants amounted to 7,465,000 tons, 5,403,- 
000 tons being consumed at by-product plants and 2,062,000 
tons at beehive plants. This December total is 435,000 tons 
greater than the monthly average for 1923. 


ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANUFAC- 























TURE OF COKE (NET TONS). 

Consumed tn Consumed in Total 

By-Produada | Beehive Coal 
Ovens. | Ovens. Consumed 
2923 monthly average............... 4,523,000 2,507,000 7.030 ,000 
1924 monthly average.__........___ 4.060.000 1.272.000 5,332,000 
1925 monthly average. -_...........-. 4.787.000 1,371,000 6,158,000 
I a ee Can 4.576.000 | 1,177,000 5,753,000 
RS Ry ee eee 4.888.000 1.587.000 6.475.000 
SN: DE ceitikhadeiewidigdidten ddd a | 5.111.000 1,913,000 7,024,000 
RS a ee 5.403.000 2.062.000 7,465,000 





Of the total output of by-product coke during December, 
3,118,000 tons, or 82.9%, was made in plants associated 
with iron furnaces, and 642,000 tons, or 17.1%, was made at 
merchant or other plants. 

PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE THAT 


WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON FURNACES 
AND BY OTHER PLANTS 1920-1925. 

















1920. 1921. 1922. 1923. 1924. 1925. 
Monih. ST - a 

Fur- Fur- Fur- Fur- | Fur- Fur- 

nace. Other nace | Other nace Other nace | Other nace | Other nace Other 
January ...... 79.8 20.2 83.1 16 9 82.4 17.6 82.8 17.2 82.8 17.2 84.8 15.2 
February .-.--. 80.7 19.3 82.3 |17.7 |83.3 16.7 |82.3 |17.7 |\$3.6 16.4 83.7 16.3 
a 81.1 18.9 81 ° 18.7 |83.3 16.7 |82.6 17.4 |84.0 |16.0 83.7 16.3 
Ms clo escaete 81.1 189 803 19 83.7 16.3 (82.6 17.4 |\83.6 |16.4 83.7 16.3 
ea 82.0 18.0 (81.1 18.9 \85.5 14.5 |82.7 |17.3 |80.0 |20.0 83.2 168 
OO 82.3 17.7 \82.6 \17.4 |S5.7 14.3 |83.1 |16.9 |80.8 |19.2 83.1 16.9 
| 82.5 17.5 81.2 |18.8 |86.0 14.0 |83.3 |16.7 |\80.8 |19.2 82.6 17.4 
EE ccocane 82.0 18.0 |83.0 17.0 (80.3 19.7 \82.7 17.3 |79.5 |20.5 82.1 |17.9 
September _.__._ 81.1 18.9 |83.8 [16.2 |82.7 17.3 |82.2 |17.8 82.0 (18.0 82.2 17.8 
October... .- 81.3 18.7 |84.0 16.0 |83.3 16.7 |82.2 |17.8 (82.9 |17.1 82.3 17.7 
November - 81.1 18.9 (84.2 |15.8 |83.1 16.9 |82.2 |17.8 83.4 |16.6 83.0 17.0 
December.....82.5 17.5 |84.9 15.1 3.9 17.1 |82.6 |17.4 84.6 154 82.9 17.1 

81.4 18.6 |82.7 17.3 |83.6 16.4 \82.6 |17.4 ‘82.3 '17.7 83.1 116.9 











Estimated Production of Coal 
According to statistics compiled by 
Bureau of Mines, the total estimated 
minous coal during the calendar year 1925 was 522,967,000 
tons, and of anthracite, 62,116,000 tons. The output by 
months for these two fuels appears in the following table: 


During 1925. 
the United States 
production of bitu- 
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| ESTIMATED MONTHLY AND AVER AGE DAILY PRODUCTION 
OF COAL IN 1925 (NET TONS). 








Bituminous 


-—— Anthracite———— 
Production. Daily fogs. 








Production. Daily Arge. 

CO See 51,930,000 1,975, 7,419,000 385, 
DE <cstagihnneniam 38 ,987 ,000 1,631,000 7,176,000 299,000 
iinccenntinegseane 37 .626,000 1,447,000 7,040,000 271,000 
EL RCE IE 33,702,000 1,316,000 7.253 000 290,000 
i ae ee acl 35,474,000 1,397,000 7,898,000 316,000 
2 SRS Ciera 37,167,000 1,430,000 7,576,000 291,000 
CSG cic deed atebeen 39,582,000 1,522,000 8.293.000 319,000 
0 SEES 44,883 .000 1,726,000 8,966,000 345,000 
TS SS RES 46.817 .000 1,843 ,000 52.000 2,000 
Er 53 .203 000 1,970,000 68 ,000 3,000 
J Ue 50, 780,000 2,143,000 151,000 7,000 
naa 52,816,000 2,031,000 224,000 9,000 
522,967 000 1,702,000 a62,116,000 204,000 


a Revised since last report. 








Analysis of Imports and Exports of the United States 
for December. 


The Department of Commerce at Washington on Jan. 26 
issued its analysis of the foreign trade of the United States 
for the month of December and the 12 months ending 
with December. This statement enables one to see how 
much of the merchandise imports and exports for 1925 and 
1924 consisted of crude materials, and how much of manu- 
factures, and in what state, and how much of foodstuffs 
and whether crude or partly or wholly manufactured. The 
following is the report in full: 

ANALYSIS OF IMPORTS AND EXPORTS FROM THE UNITED STATES 
FOR THE MONTH OF DECEMBER 1925. 
(Values in $1,000.) 














| Month of Dec cember . Twelve Months Ending December. 

Groups } 1924. 1925. | 1924. 1925 
Value. \P. ( ( Value. \P. Ci Value. iP C| Value. P.C. 
”” Jeperte _ ; eo ior ae a! ‘are a 


1$130,665 
crude & 


Crude materials__- 39.2 $175,727) 44.1$1,236,092, 34.2.$1,721,217| 40.7 
Foodstuffs, | } | 


food animals ..} 40,053 121) 48,161) 12.1 424,873) 11.8 494,790) 11.7 
Manuf'd foodstuffs .| 27,895 84, 28,937) 7.3) 521,600) 14.4, 433, 601) 10.3 
Semi-manufactures 63,260 18.9 67,595) 17.0 355,887, 18.2 755.409) 17.9 
Finished manufact's| 69,133 20.7. 74,089 18.6; 749,346, 20.7 796,338) 18.8 
Miscellaneous - - - - 2.186 0.7 3,436, 0.9 22,164, 0.7 26.640 0.6 

ee $333,192 100.0/$397 ,945 100.0 $3,609,962 100 0. $4 227,995 100.0 


Domestic Exports —i | 
38.4 $152,490 


Crude materials ($168,335 33.2 $1,326,341 29.5, $1,413,949 29.4 
Foodstuffs, crude &| | | | 
food animals | 39,619 9 4 21,187) 4.6, 392,691) 8.7) 317,893) 6.6 
Manuf'd foodstuffs_| 54,287 12 52,675) 11.5) 573,492) 12.8) 573,795 119 
Semi-manufactures 53,801 12 3 55.705, 12.1 610,668 13.6 661,726 13.7 
Finished manufact’s} 122,017 27.8) 176.619) 38.4 1,588,052) 35.3, 1,842,834) 38.2 
Miscellaneous - - - - - | 528 0.2 830) 0.2 6,405, 0.1 8,114 0.2 
Tot. dom. exports $438,587 100.0 $459, 506 100 0 $4, 497, 649 100 0$4, 818, 271 100.0 
Foreign exports-.---| 7,162 j 9,139) 335 >| | 91,125, 
a a ee eS ee oan 


ii eee $468,645 $4,590,984) 


's4 £909,396: 





} 
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Current Events and Discussions | 





The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Feb. 3, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $39,200,000 in holdings of discounted bills and of $6,800,- 
000 in acceptances purchased in open market, partly offset 
by a decline of $15,300,000 in Government securities. Total 
bills and securities went up $30,700,000, while cash reserves 
declined $13,900,000, non-reserve cash $10,200,000, and 
Federal Reserve note circulation $4,700,000. 

Discount holdings of the Federal Reserve Bank of New 
Yor!- increased $51,700,000 during the week, and those of 
the Richmond bank $4,400,000. 
land Reserve banks show decreases 
000 and $5,700,000, respectively, 
crease of $3,200,000. Smaller changes in discount holdings 
are reported by the other Reserve banks. After noting 
these facts, the Federal Reserve Board proceeds as follows: 

The New York bank also shows an increase of $10.400.000 in open- 
market acceptance holdings, and Chicago and Cleveland increases of 
$3,400,000 and $2,600,000, respectively. At the Boston bank open-market 
acceptance holdings declined $7,100,000, and at Atlanta $4,000,000. 
Holdings of Treasury certificates declined $16,900,000 and holdings of 
Treasury notes increased $1,609,000. 

The Cleveland bank reports a decrease of $5,900,000 in Federal Reserve 
note circulation, and New York an increase of $5,700,000, while the Phila- 


delphia and San Francisco banks show a total increase of $3,200,000, and 
the eight remaining banks a total reduction of $7,800,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, ‘will be 
found on subsequent pages—namely, pages 715 and 719. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the yearfending 
Feb. 3 1926 follows: 


The Chicago and Cleve- 
; in discounts of $10,000,- 
and San Francisco a de- 











Increase (4+-) or Decrease (—) 


During 
Week. Year. 

Nn DONNIE 5 ks nc dese cadadsaaeuoced —$13,900,000 —$125,.300,000 
Pe: PUIOEE,. 5 snk oc ccecedtdccaacnesuds — 9,200,000 —129,000 ,000 
Total bills and securities._............-.. +-30,700.000 +117,100,000 
Bilis discounted, total................- +39.200,000 + 165,400,000 
Secured by U. 8. Govt. obligations.... +39,800,000 + 90,700,000 
Other bills discounted_._.........--- —600 ,000 +74,700,000 
Bills bought in open market. --.-_-- ~~~ . +6,800,000 —5,700,000 
U. 8S. Government securities, total... -- —15,300,000 —39,100,000 
ESS Sa ae eee ee ee ne, eS —15,.500,000 
Tt MEN cons dncwanwaévereane +1,600,000 98.800 000 
Certificates of indebtedness. _..._-.-- —16,900,000 +65,200,000 
Federal Reserve notes in circulation... ~~~ —4,700,000 —-27 900,000 
PE CE venceess dd deb bndareieeunen + 10,300,000 + 14,900,000 
Members’ reserve deposits. .........--- —1,700,000 + 21,600,000 
Government deposits. ................- +14,400,000 +14,300,000 








The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s statement of condition of 
717 reporting member banks in leading cities as of Jan. 27 
shows a decline of $74,000,000 in loans and discounts and an 
increase of $32,000,000 in investments. These changes were 
accompanied by a decline of $140,000,000 in net demand 
deposits and an increase of $10,000,000 in time deposits. 
Member banks in New York City reported a reduction of 
$46,000,000 in loans and discounts and an increase of $26,- 
000,000 in investments, together with declines of $38,000,000 
in net demand deposits and $14,000,000 in borrowings from 
the Federal Reserve banks. It should be noted that the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. 

Loans on corporate stocks and bonds fell off $47,000,000, 
of which $30,000,000 was reported by banks in the New 
York district and $7,000,000 and $6,000,000 in the Phila- 
delphia and Kansas City districts, respectively. All other 
loans and discounts were $27,000,000 lower than the previous 
week, reductions being shown for all districts except Phila- 
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delphia and Dallas. The principal reductions were $13,- 
000,000 in the New York district and $6,000,000 each in 
the Chicago and San Francisco districts. Further comment 
regarding the changes shown by these member banks is as 
follows: 

Investments of reporting banks in U. 8S. securities changed comparatively 
little in any of the Federal Reserve districts. Holdings of other bonds, 
stocks and securities went up $23,000,000 at all reporting banks and at 
banks in the New York district. The only other important changes in this 
item were an increase of $12.000,000 in the Chicago district and a reduction 
of $11,000,000 in the Cleveland district. 

Net demand deposits fell off $140,000,000, reductions being reported for 
all districts except Cleveland and St. Louis, where increases of $11,000,000 
and $2,000,000, respectively, were shown. The largest reductions by dis- 
tricts were as follows: Chicago, $50,000,000; New York, $42,000,000; 
San Francisco, $15,000,000; .Boston, $10,000,000, and Philadelphia and 
Atlanta, $9,000,000 each. 

Time deposits increased $10,000,000, increases of $7,000.000 in the New 
York district and $9,000,000 in the Chicage district being offset in part 
by slight reductions in some other districts. 

The principal changes in borrowings from the Federal Reserve banks 
include an ‘increase of $23,000,000 in the Chicago district and reductions of 
$13,000.000 and $11,000,00@ in the Cleveland and New York districts, 
respectively. 


On a subsequent page—that is, on page 719—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 


During 
Week Year. 


-$74,000,000 + $898 ,000,000 
— 20.000 000 


Loans and discounts, total 
Secured by U. 


8. Government obligations. 


Secured by stocks and bonds_- .... —-47,000,000 +803,000,000 
Oe ee ..---. —-27,000,000 +115,000,000 
Investments, total.._._....._- +32,000,000 —11,000,000 
U. 8. bonds. - ee eee ‘ + 12,000,000 + 42,000,000 
ss SEOROEEY ROOM. a ciwc'ccvesaciue +2,000,000 191,000,000 
U. 8. Treasury certificates _____- — ,000 ,000 +31,000,.000 


Other bonds, stocks and securities __- 
Reserve balances with Fed. Reserve banks 
Cash in vault_. 

Net demand deposits 
Time deposits sata 
Government deposits. ..... .< scccolecccse 
Total accommodation at Fed. Res. banks... 


+ 23,000,000 
- —-22,000,000 
—7 ,000 ,000 
-—-140,000 ,000 
+ 10,000,000 
—1,000 .000 
— 3,000,000 


Weekly Digest of Cables Received from Foreign Offices 
of the Bureau of Foreign and Domestic Commerce. 
The summary of foreign cablegrams received by the 
Department of Commerce at Washington, released for pub- 
lication today, follows: 


GREAT BRITAIN. 


January reveals strongly favorable financial factors in current con 
ditions, London clearing stocks show increase in ratio of advances tc 
deposits to 50 per cent. reflecting a good trade movement. Highly 
favorable reports of Empire conditions promising better buying power: 
for British goods. Favorable budget balance is unlikely. National 
electrical schemes sponsored by Prime Minister Baldwin, and drastic 
economy in national expenditure included in government's program for 
February Parliament Session. Settlement of Italian debt favorably 
regarded. Conference of union delegates has voted to accept the award 
of the national Wages Board in the railway wages dispute. Recent 
coal improvements seem to be advanced, Reduced subsidy for exported 
coal may be suggested. Steady expansion in the volume of iron and 
steel business continues with more forward contracting despite dubious 
situation in coal industry. Export demand for iron quiet with a steady 
run in hematite iron. Copper is quiet. Lead demand is disappointing 
Curtailment proposal of the American Section of the Spinners Federa- 
tion resulted in improvement in cotton yarn sales. Sales of Egyptian 
yarns also improving. 1925 exports of cotton yarn largest since 1922. 
Opening rates in wool markets maintained. Top market quiet. London 
stocks of raw rubber rising again. Hide and leather trade improved. 


ITALY. 


_ The conclusion of negotiations for funding the Italian war debt t 
Great Britain under exceptionally favorable conditions emphasizes the 
already favorable financial position of the Italian Government, accord 
ing to a cable from Commercial Attache H. C. MacLean at Rome 
Private borrowings for industrial purposes have not been so great as 
rumored; only one loan has received official approval to date, and the 
total will probably not reach $100,000,000. Government revenues con 
tinue their favorable trend with a surplus of 26 million lire in December 
as compared with one of 12 million lire the previous December, and 
a surplus of 228 mfllion lire for the first half of the fiscal year, as 
against a deficit of 184 million lire in the foregoing year. The internal 
debt showed a further slight increase on December 31, but a reduction 
may be expected in the near future in view of the large amount now 
at the disposal of the government. Debt settlements have reduced the 
total of the foreign debt through entailing increased service payments 
on future budgets. Business is notably active, with the exception of 
the iron and steel industries, which are maintaining normal production 
after a considerable period of unusual activity. The seasonal increase 
in unemployment was unusually slight between November 30 and 
December 31 and remains considerably under last winter’s figures. Port 
traffic in Genoa reached record figures in 1925, while Trieste shipping 
was reduced slightly by a partial diversion of transit traffic to North 
European ports. 


+ 108 ,000 ,000 
+ 9,000,000 

+ 2,000,000 

+ 20,000 ,000 
+ 510.000,000 
+ 65,000,000 
+ 140,000,000 





NORWAY. 

Developments in Norway during January were, on the whole, in 
fluenced by the uncertainty prevailing as a result of increasing industrial 
stagnation, lower prices, and tight money market. In its report the 
Exchange Commission recommends a trial stabilization of the crown 
at its present level. Foreign trade during December showed a decline 
both in imports and exports. Note circulation contracted still further 
during December, while prices, as a result of the stability of the 








currency, were practically static. The municipality of Oslo contracted 
a $4,000,000 loan for conversion purposes. There was a slight increase 
in idle tonnage figures, with a total of 65,600 dead weight tons. 


DENMARK. 

An aggravation occurred in the industrial situation of Denmark 
during January. Unemployment has constantly mounted, thus accentu- 
ating the already depressed condition of industries. Legislative relief 
in the form of cash subsidies is being considered, but its passage is 
regarded as doubtful. The present critical industrial situation surpasses 
in its extent the post-war industrial crisis of 1922. The industrial 
stagnation is clearly reflected in extreme trade dullness. Wholesale 
price levels again sagged during December. Foreign trade for December 
showed considerably reduced imports and exports, while the unfavorable 
trade balance was increased. The domestic money market remains 
tight and the stock exchange is very dull. 

CZECHOSLOVAKIA. 

Industrial production in Czechoslovakia is diminished, according to 
a eable from Commercial Attache James F. Hodgson, Prague, dated 
January 27. The domestic demand is well maintained but exports are 
hindered by bad conditions in neighboring countries. The reduction 
of activity is especially noticeable in textile mills, machinery factories, 
iron and steel works, and plate glass factories. Bank clearings for the 
month ending January 23 were 9 per cent. less than in the preceding 
month and 15 per cent. less than in the corresponding month last year. 
Carloadings in December experienced a seasonal decrease. Ceal pro- 
duction for the last half of 1925 was about equal to that of the corres- 
ponding period of the preceding year, but for the year 1925 as a whole 
the production was 11 per cent. less than for the year 1924. The coke 
production of 1925 was 20 per cent. less than 1924. On the other hand 
money is easy and the sound money reserves of the Government 
Banking Office covered 42 per cent. of the circulation and deposits, 
being the maximum cover for the past year. Glass and porcelain works 
are well occupied with foreign orders. The total Czechoslovak exports 
for the year 1925 exceeded those of 1924 by 10 per cent. The crops 
are in good condition. 

SOUTH AFRICA. 

January South African trade quiet. Restricted buying evidenced 
throughout agricultural districts because of widespread drought. De- 
cember imports decreased slightly. Transvaal gold output for December 
amounted to 791,455 ounces as against 787,633 ounces for November 
and 825,273 ounces for December, 1924. Diamond and coal production 
increased during 1925. Bank deposits and clearing house returns 
showed increase. Industrial activity and building continue high. Rail- 
way earnings also high. Port Elizabeth wool market irregular with 
small stocks on hand. Stocks of mohair are very small and market 
is quiet. 

PHILIPPINE ISLANDS. 

Foreign trade for December marked by gain in exports and decline 
in imports. Credit balance of trade in December amounted to 9,639,000 
pesos (1 peso equals $0.50). Renewal of gugar shipments responsible 
for December increase. Abaca shipments increased by 11,000,000 pesos; 
sugar exports by 7,000,000 pesos. All classes of imports increased in 
1925 over 1924. 








Federal Reserve Bank of New York on Gold Movement. 
With regard to the gold movement, the Federal Reserve 
Agent at New York, in the monthly review dated Feb. 1, 


Says: 

Following small gold movements in December approximately $11,000,000 
of gold was imported at New York from Canada during the first 27 days 
of January. This movement, which accompanied the decline in Canadian 
exchange, marks the return of a part of the 36 millions net shipped to 
Canada from New York during October and November. Other gold im- 
ports at New York during January were about half a million dollars, and 
exports amounted to only $2,690,000, consisting chiefly of small ship- 
ments to South America and the Far East. 

For the year 1925 gold imports into the United States totaled $128,000,- 
000, of which $49,000,000 was from England, $33,000,000 from Canada, 
$11,000,000 from Japan and $10,000,000 from Holland. Exports totaled 
$263,000,000, including $68,000,000 to Germany, $59,000,000 to British 
India, $46,000,006 to Canada and $27,000,000 to Australia. At $134,000,- 
000 the export balance was the first shown since 1919 and followed a 
net gold import since that year of $1,553,000,000, and since 1914 of 
$2,400,000,000. 








Sir Montagu Norman’s Plan to Stabilize Franc. 

A plan for the stabilization of the france, carrying with it 
a program for the funding of the French Government's war 
debts, was made known in copyright advices to the New 
York “Evening Post’”’ from Paris last night (Feb. 5). Indi- 
cating that four nations figure in the details—Trance, Ger- 
many, Great Britain and the United States—the information 
carried in the message to the ‘“‘Post’’ said in part: 

Montagu C. Norman, Governor of the Bank of England, working through 
various American connections, including S. Parker Gilbert Jr., Agent-Gen- 
eral for Reparation Payments, who has just returned to Europe from 
America, has had placed with representatives of the French Government an 
outline of a comprehensive plan for the stabilizing of the franc. 

Although the terms of the Norman proposal have been Europe's most 
carefully guarded secret for sixty days, they were obtained from a high 
French authority. They are as follows: 

France is to be supplied with a sum well into the hundreds of millions 
of dollars for supporting the franc, predicated upon the French Govern- 
ment’s balancing the budget. The support will be of such stupendous 
character that i. will eliminate definitely future fluctuations in the franc. 

The point at which the franc is to be pegged definitely is yet to be deter- 
mined, as it is dependent upon the date of the adoption by the French 
Parliament of a sound budgetary program. The French would like to have 
the franc nailed fast at twenty to the dollar, although conservative opin- 
jon as expressed here was that it was more likely to be twenty-five. 

This money for France Mr. Norman proposes to have come almost en- 
t.reby from*the United States. It is to be raised from three sources in Amer- 
ica. 

Three Sources of Funds. 

First, through the sale of German reparation railway bonds; second, by 
wider latitude to be given loans already made in France by J. P Morgan & 
Co , which is the Bank of England's American agent, and third, with fur_ 
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Ow coe. perhaps indirectly, from the Federal Reserve Bank of New 
ork. . ‘ ‘ 

Your correspondent has been informed that the furtherance of this project 
is the explanation of Mr. Norman’s prolonged recent stay in the United 
States and was the subject of conversations at Washington and elsewhere 
among Mr. Norman, Mr. Gilbert, Benjamin Strong, head of the Federal 
Reserve Bank; United States Treasury officials, members of the Morgan 
firm and the French Ambassador. 


The “Sun” of last night had the following to say regarding 
the proposal in United Press advices from Washington: 

High Treasury officials to-day said the plan of Sir Montagu Norman of 
the Bank of England to stabilize the French franc to clear up the European 
financial situation is not taken seriously by this Government. 

France must stabilize her own domestic situation and balance her budget 
before the United States will be a party to any new loans or other assistance, 
it was pointed out. This attitude also includes settlement of the French 
war debt. 

The United States could not advance money to France to stabilize her 
exchange as suggested by Norman, it was said. Any money loaned to 
France now probably would be used to pay domestic debts. 

France has a favorable trade balance, and the United States frowns 
at lending money to a nacion that is spending more than it obtains in rev- 
enue, it was stated. 

Officials said that distribution of German railway bonds should not be 
marketed in the United States, as suggested by Norman. ‘These bonds are 
now held by the Dawes plan transfer commission as security for payments 
of German reparation. 

American bankers will never receive the Government's approval to make 
loans to France until that nation balances its budget and funds its debt, 
and officials do not believe that bankers would attempt to sell foreign se- 
curities without Governmental approval. A settlement with France for 
liquidating her $4,000,000.000 debt was predicted. France can pay off 
her obligations without the aid of the Norman plan, it is believed. 








Proposal by Former Senator J. Hamilton Lewis for 
Extension of Trade Through Loans to Europe. 

A plan for the purchase of American farm and indus- 
trial products with the proceeds of United States loans 
to foreign countries to protect the trade, the loan and the 
friendly relationships between the United States and the 
borrowing countries was proposed by J. Hamilton Lewis, 
formerly U. 8. Senator from Illinois, speaking at the annual 
dinner of the Lumbermen’s Association of the Northeast, 
at the Hotel Pennsylvania on Jan. according to the 
New York “Times” which reports his proposal as follows: 


Mr. Lewis began by asserting that “not ome dollar of he principal 
of the eleven million dollars of debts which are now being extended 


by America with foreign countries with the sixty-year delay, will ever 
be paid.” 


on 
27, 


The history of our actions during the last ten years and the history 
of their results during the last four years, he continued, have estab- 
lished that the lending of our money to foreign nations is to lose the 
money, has created enemies, has awakened hostilities, has sowed hatred 
and is leaving us where the countries to whom we lent the money are 
united to defeat us in international trade, and as a punishment to us 
are banded in alliances to trade only with themselves, and wherever 
possible to avoid any commerce with the United States. 

The course of America for the protection of the nation and the 
welfare of any of the needy of foreign nations should be: 

First, that America through proper agencies should ascertain from 
any country of Europe seeking loans—private or public—what are the 
uses to which the money is to be put, the needs of the countries, if it 
be for utensils and machinery or for the products of the farm or for 
mechanical appliance for the factories, material for the building of 
homes, commercial construction, raw material for the development of 
whatever may be the desires of the nations. Then let these be reported 
by the agency of the country selected by its Government for this 
purpose, then let the United States—through the proper machinery de- 
vised—promptly secure from the foreign country the bonds of that 
foreign country necessary to cover these purchases, the foreign country 
to make such arrangement with those of its own nation seeking the 
supplies as shall protect the foreign country for the value of its bonds. 

Such bonds of any reliable country to be taken by the United States 
through such agency as it will adopt to equal this amount of money 
advanced by the United States necessary to purchase these supplies 
and products needed by the land who would seek the loan. Then our 
Government—through the proper agency devised—should purchase from 
our own people the supplies and products as are needed by those foreign 
lands who sought the loan with which to purchase. 

These purchases from America of farm products give the farmer the 
patronage by which his wheat, meat, corn, cotton, tobacco and what 
other he produces have at once a market, and at once supply the needs 
fer food and clothes of those lands seeking such for their people. 

The manufacturer has the American monéy for his supplies, which 
he then conveys to the countries abroad needing such, which would 
have been bought elsewhere with American money. All products of 
America which serve the needs of these foreign people can then be 
purchased from the merchant of America and supplied to the foreign 
needs with the result that every need of the foreign land is met, while 
the American money goes to the American, and the American produce 
goes to the foreigner. This increases the market and the price of the 
American producer. 


aieall 


British Gold Standard Called Not Effective—President of 
Netherlands Bank Thinks ‘Currency Notes” 
Must First Be Safeguarded. 

Under date of Jan. 31 the New York “Times” reported 
the following cablegram from Amsterdam: 

Dr. G. Vissering, President of the Bank of the Netherlands, points 
out that the gold standard has not actually been realized as yet in 
England, for the reason that £300,000,000 in currency notes are still 
outstanding, which are not covered with a complete gold reserve, as 
are the Bank of England notes. In consequence, the British geld 
standard must be considered more or less speculative. 


Vissering advances a better distribution of gold stocks over the 
foreign countries; this with a view to attaining the utmost stabilization 














in the value of gold with relation to commodities. This distribution 
was the purpose of Holland when the gold standard was resumed here 
on April 28. The Netherlands Bank then exported, up to December 5, 
gold to the extent of 66,000,000 guilders. The sole purpose of this 
shipment was adjustment of the gold stock over the foreign countries 
as advocated by Vissering. 








High and Low Prices During Last Few Years of Securities 
on Amsterdam Stock Exchange. 

Arnold Gilissen’s Bank of Amsterdam, Rotterdam, has 
compiled a booklet showing the highest and lowest prices 
during the last ten years of all securities listed on the 
Amsterdam Stock Exchange. A copy of this booklet will 
be sent free on request. 








Proposed $10,000,000 Offering of Associated German 
Mortgage Banks. 

It was announced on Feb. 4 that a banking group com- 
posed of Brown Brothers & Co., the New York Trust 
Company, the Bankers’ Trust Company, Alexander Brown 
& Sons of Baltimore, and EF. B. Smith & Ce., has purchased 
and will offer next week 10,000,000 American certificates, 
representing the Associated German Mortgage Bank’s 
744% sinking fund gold loan, due Feb. 1, 1951, The bonds 
represented by the certificates will be deposited with the 
New York Trust Company and will be payable in gold 
marks. The certificates will be in dollars, and the Asso- 
ciated German Mortgage Banks will provide annually a 
limited fund to equalize such discrepancies from the pre- 
cise dollar amount as may be caused by the actual trans- 
fer of the mark funds into dollars, 

The Asociated German Mortgage Banks in this trans- 
action are eight in number. Their combined capital is 
about 42,000,000 marks, and the total resources are more 
than $56,000,000. 








Berlin Plans New $75,000,000 Credit For Soviet Trade. 


Berlin Plans New $75,000,000 Credit For Soviet Trade.. 
Under the above head the New York “Journal of Com- 


merce” reports the following (Associated Press) from 
Berlin, Feb. 1. 


To relieve the unemployment distress in Germany, which has been 
increasing alarmingly, the Goverament/has initiated negotiations with 
the federal railways looking to the conclusion of contracts in the near 


future for construction, repairs and extensions aggregating 60,000,000 
marks. 

The railways in their budget for 1926 included up to 60,000,000 
marks fer these purposes, but intended to distribute the orders over 
the year. The Government is pressing for their immediate placement, 
as it believes this would not only relieve unemployment but would 
stimulate home industries. 


This proposal is part of a larger scheme for increasing business 


activities, of which the export credit insuranee plan, recently announced, 
is another part. It is also proposed to give Soviet Russia a new 
credit, reported to aggregate 300,000,000 marks, for the purchase of 
German goods. 








Export Credit Fund Planned by Berlin to Win New Trade 
—Government to Supply 0,000,000 Marks. 
Associated Press advices as follews from Berlin, Jan. 29, 


were published in the New York “Journal of Commerce” 
of Jan. 30. 


An export credit insurance fund is one of the plans being fostered 
by the Government with a view te s* Miulatimg exports and thus make 
m easier for Germany to live up t er payments under the Dawes 
reparations plan. 

The Ministry of Economics, dea ..us. getting the opinion of export- 
ing interests has invited represem ‘ives of these interests to a con- 
ferenee next week to discuss the pla. which is to be patterned on the 
British system, and which, it is hopex, wilt open up territories, where 
German exports are not yet finding their wag, in European, Central and 
South American, Australian and African markets. The initial fund with 
which to start the plan is reported to be 10,000,000 marks. 

The Ministry of Economics, which, in consultation with the Ministry 
of Labor, is making the arrangements, plang to derive the ten million 
marks from the so-called productive unemployment fund in the hands 
of the Labor Ministry, on the theory that stimulation of the export 
industry would mean new opportunities for employment. 

The proposed fund is to be at the disposal of exporters of toys, 
machinery and other articles, to enable them to discount promissory 
notes from foreign buyers. It is not the intention of the Government 
to shoulder the entire risk, at least 50% of it is to be assumed by 
imsurance companies whese co-operation in the scheme is assured. 

The fund is not intended as a subvention, but on the contrary, it is 
expected that it will gradually increase as the premium charges are 
collected. Before receiving assistance from the credit insurance fund, 
exporters must furnish reasonable evidence that the foreign buyer is 


able to pay. In determining this Germany’s consular staffs abroad 
will be called upon for assistance. 








Russian Soviet Building up Credits to Broaden Its Pur- 
chases in U. S.—Crown Jewels To Be Sold For 
American Plows. 


From Moscow, Jan. 31, the Asoeiated Press reported the 
following advices: 
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Soviet Russia is ready to turn her crown jewels into American 
plows, tractors and machinery. Negotiations are in progress for the 
sale of the vast collection of gems to American and other foreign 
jewelers, but it is realized that private buyers can take only a negligible 
portion of the treasures because of their enormous value. 

The Government, therefore, is prepared to exchange the remainder 
for American agricultural machinery, locomotives and other products 
Russia urgently needs. 

“We want to turn the glitter of our 25,000 diamonds into the glitter 
of American steel,” said one high official to the correspondent of the 
Associated Press today. ‘These magnificent jewels were bought by 
Russia’s former tyrants with the sweat, toil and trial of our peasants; 
we desire now to give them back to the peasants in the form of 
implements with which to till the ground or machinery for industries. 

ilitary bayonets into plough shares.” 
fact that she lacks money for equip- 
shattered industries. Having failed to obtain 
in the last eight years, she is obliged to utilize her 
the rehabilitation of her fabric. The Govern- 
ment intended to spend the receipts from grain exports for American 
machinery, but despite the crop, the plan for collecting grain from the 
peasants was not fully realized, and orders for foreign machinery had 
to be curtailed. 

Officials point out that the crown jewels are only one of many resources 
that Russia, if pressed, might convert into cash; others include mining 
and oil concessions and museum treasures. Among them several hundred 
paintings by such masters as Rubens, Rembrandt, Van Dyke and 
Raphael, valued at $1,000,000,000. The Soviet officials are determined, 
however, not to part with the museum treasures. 

The Associated Press today obtained the first complete and accurate 
description of the regal emblems from official sources. The jewels 
date from Peter the Great to Nicholas II. They comprise 406 separate 
pieces of jewelry; the total weight of the diamonds alone is 25,300 carats; 
pearls, 6,300; sapphires, 4,000; emeralds, 3,200, and uncut rubies, 
and also a great variety of miscellaneous stones. 


Russia makes no secret of the 
ment to reconstruct her 
loans abroad 
resources for 


own 
economic 





Appraised at $264,000,000. 
The jewels offered for sale are variously appraised by Russian, French 


and Czecho-Slovak gem experts, but the average of their estimates is 
$264,000,000, about $50,000,000 greater than Russia's debt to the 
United States. 

In its issue of Feb. 1 the New York “Journal of Com- 


merce” referring to the Moscow reports stated: 

The movement to sell the Russian crown jewels, valued at $264,000,000, 
and to use the proceeds for the purchase of farm implements, is viewed 
in manufacturing and banking circles here as a most important develop- 
ment in the Soviet’s campaign to make Russia 
factor in the world. 

Russia has been purchasing textiles, tractors and implements through 
the Soviet’s purchasing agents, the All-Russian Textile Union and the 
Amtorg Trading but such purchases, it is said, will be 
considered as small, in comparison, if the plans to use funds derived 
from the sale of the late Czar and Czarina’s jewels are carried out. 

It was revealed here yesterday that some of the jewels of the 
Romanoff family had already been sold but information as to the amount 
secured for them or the place of sale was not made public. It was 
added, however, that the jewels already sold were part of a separate 
collection and were in no way connected with the articles which are 
now to be disposed of. Proceeds of the sale of the jewels already sold 
were used in the purchase of farm implements, tractors, textiles and 
other necessities, which the Soviet deems advisable for the reconstruction 
of Russia. 


once again a trade 


Corporation, 


Some recognized authorities were of the opinion that the amount may 
have been in excess of $50,000,000. It is known that $10,000,000 has 
been used in the past eighteen months for the purchase of farm imple- 
ments, $6,000,000 for farm tractors and a large amount for the buying 
of textiles. In addition other products have been bought for home and 
office. The Chase National Bank is said to have been interested in 
the financing of some textile purchases in the past. 

The purchases proposed to result from the new offering for sale of 
the royal jewels will of course be even larger. It is planned to sell 
the precious stones in Holland and then deposit the funds in banks not 
only in that country but also in others. Just what institutions will be 
used here it is difficult to determine but, because of the relations which 
the Chase National has had in the past with Russian textile purchases, 
it is said that bank might be the one named here. 
this, however, was available, as Vice-President 
interviewed. 

The purchases here will be extended over a wide period, it is said, 
and while farm implements will form the major part of the buying 
program, a number of other products so necessary in reconstruction will 
be included. American firms which may figure in the trade are the 
International Harvester Company, J. I. Case Company, Deering Com- 
pany and the Underwood Typewriter Company. The Grostorgs of 


Russia will probably purchase through the Amtorg Trading Corporation 
and the All-Russian Textile Union. 


No confirmation of 
Schley declined to be 








Russia’s Purchases of Cotton From Private Growers— 
Negotiations With Turkey. 

Moscow Associated Press cablegrams on Jan. 28 stated: 

The chief cotton committee of the Supreme Economic Council says it 
has purchased 500,000 tons of raw cotton from private cotton growers 
within Russia. This is equivalent to approximately 150,000 tons of 
fibre, and, it is pointed out, will enable Russia to be less dependent on 
the United States for cotton requirements. 

The Government is negotiating with Turkey also for considerable 
purchases of Turkish cotton, which will further diminish Russia's de- 
pendency on the United States, with Egypt, the United States heretofore 
has furnished Russia with about 80,000 tons of cotton fibre annually 





Purchase By Banking Group of $3,800,000 Securities of 
Consolidated Cities of Bavarian Palatinate. 

It was announced on Feb. 1*that a banking group con- 
sisting of Ames, Emerich & Co., Strupp & Co. and Federal 
Securities Corporation have purchased a_ $3,800,000 7% 
Gold Dollar Loan from the Consolidated Cities of the 
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Bavarian Palatinate. This section of Germany has been 
politically and industrially important for many centuries 
and includes within its territory such important enter- 
prises as the Badische Analine Works at Ludwigshafen. 
It is expected offering of these securities will be made 
during the coming week. 








Redemption of Portion of City of Dresden Bonds of 1925. 

The City of Dresden has redeemed $132,000 of its 
twenty-year 7% sinking fund gold bonds of 1925, this being 
the first sinking fund installment. The bonds were bought 
for account of the City by Speyer & Co., fiscal agents of 
the loan. 








Reported Loans of $10,000,000 In U. S. For Latvia. 


The following Riga advices, Feb. 1, appeared in the 
New York “Commercial.” 

The Latvian Government has signed a preliminary agreement with 
representatives of American financiers for a loan of $10,000,000, and 
prospects are for two further amounts of $10,000,000 each in 1927 and 


1928. 

The loan will be issued through a group of New York bankers headed 
by the Guaranty Trust Co. The bonds will bear 744%. The conditions 
are similar to those of the American loan to Czecho-Slovakia last October. 

The New York “Journal of Comemrce” of the 2nd inst. 
commenting on the reported loan said: 

No confirmation of the report could be 
Company. In banking circles, however, it known for several 
months that Latvia seeking a large loan or a series of loans. 
Negotiations, however, are still believed to be in the preliminary stage. 


secured at the 


has been 


Guaranty 


was 





Negotiations For Polish Loan of $400,000,000 Tobacco 
Monopoly Not Involved. 


Warsaw (Poland) Associated Press cablegrams under 
date of Jan. 29 state: 

Explaining the situation of the Polish treasury before the Budget 
Committee of the Diet today, Finance Minister Zdziechowski declared 
the negotiations for a $400,000,000 loan in the United States did not, 


as reported, involve cession of the tobacco monopoly. The only agree- 
ment that hag been made with the American bankers, he said, was not 
open to negotiations with any one else before March 8. 

The Minister added that the zieoty, the Polish unit of currency, had 
been stabilized since January 10 at 7.30 to the dollar, due to various 
measures, limitation of accounts with the Polish banks for 
speculative purposes, supervision of the banks, balancing of the budget 
and restrictions in exchange dealings : 

The gold reserve had reached 
totaled 44,000,000 zlotys. 


including 


39.9% of the circulation, which now 





Bulgaria Reported Seeking $10,000,000 Loan. 
The following is from the New York “Journal of Com- 
merce” of Feb. 3: 
Reports that 
confirmed 
was stated 


Bulgaria was seeking a $10,000,000 loan 
in banking circles. At the offices of J. Henry Schroder it 
that the American branch knew nothing of such a con- 
templated loan and that the main office in London probably would be 
the logical ones to handle such a transaction. 

Reports were also revived here yesterday that the German cities of 
Augsburg, Wursburg and Nuremburg were again seeking loans. The 
German Government, it is said, refused to authorize these cities in the 
past to contract for loans and bankers questioned knew 
rumors that the Government officials had given the 
permission to negotiate for new financing. 


here was not 


nothing of 
municipalities 





Proposed Pegging of Norway Exchange 
Reported Loan. 
date of Jan. 29 the New York “Evening Post” 
printed the following advices from London: 
The Norwegian Government Exchange Commission has made the sur- 


prising recommendation of pegging exchange on its present quotation 
basis in New York instead of in London. 


If necessary, the commission would empower the Bank of Norway 
to negotiate an exchange loan to maintain the rate. 


Stating that the Government of Norway is expected soon 
to arrange a new loan in New York to be used in con- 
nection with the pegging of its exchange, the New York 
“Times” of Jan. 30 added: 

Bankers 


in New York— 


Under 


yesterday confirmed the negotiations, but said that details 
as to the amount and interest rate had not yet been settled. Estimates 
as to the amount desired by Norway run as high as $30,000,000. 

It is understood that a private banking credit for the account of 
Norway was established in New York some weeks ago, although never 
officially announced, and that this credit may be absorbed by the pro- 
posed loan. Discussion of the loan here follows the action of the 
Norwegian Government Exchange Commission in recommending that 
the exchange be pegged on the present exchange quotation basis in New 
York, rather than in London, and that the Bank of Norway be 
empowered to arrange a loan if necessary to maintain the rate. 

Norwegian exchange recently has been very steady at a fraction above 
20 cents, an advance of more than 5 cents over the level that prevailed 
at this time last year. The rise accompanied a similar movement in 
Danish exchange, which has now reached a level above 24 cents. as 
against about 17 cents at the start of last year. It had been supposed 
that Norwegian exchange would be supported in a continued movement 
toward par, but recent word from abroad indicated that stabilization 
would be effected at about the present level. 
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Under the present circumstances, it was said, Norway would want 
protection in the form of a loan or credit to make sure on the one 
hand that its exchange was not vulnerable to bear attacks and on the 
other that it did not advance too rapidly. The remarkable advance of 
last year in the Scandinavian exchanges caused complaints to the 
Government from industrial and agricultural interests, which asserted 


that the country’s exports had been unfavorable affected by the high 
rates. 








Efforts in New York of Italian Government to Establish 
Lire at Natural Level. 

The following is from the “Wall Street News” of Feb. 3: 

The Italian government is trying an interesting experiment in New 
York, at the present time. In an attempt to establish the lire at its 
natural economic level, support during the past week or so was with- 
drawn, and the lire allowed to take its own course. No official 
announcement of this action was made although the fact was generally 
conceded in Italian banking circles. 

Italy, normally, has an import surplus and this makes more difficult 
any attempt to retrieve lost ground, but the financial condition of the 
country is good and the government stable. The response of the market 
to a condition where official support was absent was for the lire to 
drop to .03997%, the lowest level of the year, and according to dealers 
it was found necessary for Italian exchange agencies to re-enter the 
market. Rome bills of exchange moved back to .0402 or about 2 points 
under the peg level that has obtained during the past several months. 








The Brazilian Coffee Loan. 


From the New York “Herald-Tribune” of Feb. 2 we take 
the following: 


Detailed advices have been received in this city of the Sao Paulo 
Coffee Institute Loan recently floated in London and on the Continent 
after we, at Secretary Hoover's behest, declined the honor. Of the 
£5,000,000 bonds, £4,000,000 was quickly snatched up in London; 
the balance was evenly divided between investors in Switzerland and 
Holland. Bearing 714% and offered at 94, the bonds are repayable 
at 102 at the end of thirty years or earlier. At the end of ten years 
they are redeemable at 103. A cumulative sinking fund becomes oper- 
ative on July 1 next, and it is sufficient to redeem the entire issue 
at 102 before maturity. The bonds yield almost 8% interest flat and 
more than 8% to maturity. 

A curious fact about the issue is that it is payable either in pounds 
or in dollars at $4.86 exchange. The loan is secured by the equivalent 
of an unqualified guaranty of the State of Sao Paulo, by a first specific 
lien on the rich and regular income from the coffee transportation tax, 
and by a first lien on all the assets of the Sao Paulo Coffee Defense 
Institute. The borrowers make it a point to stress the word “Defense” 
in the name of their institution, disliking the older term, “valorization.” 

Though much may be said in defense of Secretary Hoover’s stand on 
foreign monopolies, the loss of good pieces of business, such as the 
Sao Paulo loan, is one of the drawbacks it entails, and whef the 
borrower succeeds, as in this case, in obtaining the money anyway, 
Washington’s action amounts to pinching one’s nose to spite one’s face. 








Defends Brazilian Policy on Coffee—Pacific Coast Trade 
Believes No Monopoly Is Possible and Present Method 
Makes for Stability. 


The following is from the “Wall Street Journal” of 
Jan. 30: 


E. A. Kahl, vice-president of the Green Coffee Association of the 
San Francisco Chamber of Commerce, who has been in conference with 
the New York coffee trade bodies, says the attitude of the Pacific 
Coast coffee trade toward the Brazilian coffee policy, now the subject 
of investigation by a congressional committee, is that no coffee monopoly 
exists. 

“There is no danger such a monopoly can be established, as pro 
ducing countries outside of Brazil are in no position to join Brazil in 
any form of control that might be attempted,” he went on. 

“The present method of restricting coffee receipts at Brazilian shipping 
ports in order that seasonal crops may be spread over the entire year 
is vastly preferable to the emergency valorizations of coffee resorted to 
in Brazil prior to the adoption of the present method. It is impossible 
to prevent a succession of relatively short coffee crops with interspersed 
bumper crops. Such irregular crop performance for a number of years 
makes for violent fluctuations in price and periodical dearth of supplies. 

“The American consumer has not suffered in respect to coffee. Con- 
sidering the depressed buying power of the dollar, he is paying for 
roasted coffee, as compared with pre-war prices, substantially less than 
for most other articles, foreign, native grown or manufactured.” 








Shipment of $10,000,000 Gold to United States from 
Chile. 


A shipment of $10,000,000 in gold bars from the Banco 
Central de Chile, the new central] bank of issue, which 
began business on Jan. 11, was received by the bank’s 
correspondent here, the National Bank of Commerce in 
New York, on Feb. 3. Noting that it is one of the largest 
private gold shipments on record, the New York “Journal 
of Commerce’”’ stated: 

The gold was stowed away in a concrete safe and a heavy armed guard 
was put on the ship as it left Chile for the United States. 

There were 275 boxes, iron clamped, with rope handles. Each box was 
numbered and checked off as it was transferred from the ship to trucks. 
Each box weighed more than 140 pounds, containing about four bars or 
some 1,650 ounces of the yellow metal, worth about $35,000. One ounce 
of the gold is worth $20 67. 

The gold was shipped here in connection with the formation recently 
of a new central bank in Chile. The gold will be added to the reserves. 
Five armored cars manned by a driver and four armed guards received 
the geld on the dock under the direction of Harold F. Anderson, Assistant 
Manager of the Foreign Department, and then carried in the trucks to th@ 
bank, where it was placed in the vaults. 





Mexico’s Debt Agreement Effective. 


Associated Press advices were -réported as follows from 
Mexico City Feb. 3: 


President Calles has promulgated the agrgementJrecently entered into 
by Secretary of the Treasury Pani and the group.of international bankers 
for the payment of Mexico’s-external debt. .The promulgation makes the 
agreement legally effective. Thomas W»<amont of J. P. Morgan & Co. 
of New York headed the group of bankers. —. : 








Economic and Industrial Conditions in Denmark During 
December 

The National Bank in Copenhagen and the Statistical 

Department of the Danish Government in its statement of 


economic and industrial conditions in Denmark during 
December, 1925, says in part: 

During December the value of the Danish crown remained on the 
level which it had reached during the previous months, the average of 
daily quotations in December was Kr. 19.50 for one pound Sterling 
(November Kr. 19.48) and Kr. 4.03 for one Dollar (equal to 24.81c 
for one crown) (November Kr. 4.03) (equal to 24.8lc for one crown) 
which corresponds to an average gold value of the crown of 92.6 gold 
Ore in December. 

After a temporary pause in November, the liquidation of the deposit 
and loan accounts of the three private main banks seems to have 
continued during December. 

The loans of the three banks decreased 23 Mill. Kr. and the deposits 
16 Mill. Kr. 

On the contrary the loans of the National Bank have increased some- 
what during the month while its valuta account decreased about 22 
Mill. Kr. This decrease is mainly due to the fact that the foreign 
markets again have withdrawn crowns which formerly were bought 
in this market to take advantage of the rise in the crown. When this 
rise ceased, the money was again taken home. It is also probable that 
some importation which was postponed while the rise of the crown 
took place, now took place, and that earlier imports now were paid for. 
Also for these reasons foreign exchange hag been in special demand. 
The notes in circulation was at the end of the month 438 Mill. Kr. 
against 434 Mill. Kr. in November; at the end of December, 1924, the 
amount of notes in circulation was considerably greater, namely 478 
Mill. Kr. 

Thera was a slight increase in the transactions on the Copenhagen 
exchange during this month as the average weekly transactions in 
bonds were 4.4 Mill. Kr., in stock 3.2 Mill. Kr. against respectively 
4.1 and 2.8 Mill. Kr. in November. 

There is no essential change in the exchange index since November; 
the bond index for December was thus 86.8 (November 87.1), the stock 
index 98.9 (November 98.8) when the exchanges July Ist, 1914, are 
fixed at 100. ‘But there was quite some changes in the different classes 
of stocks, there was especially an increase in the industrial stocks 
while there was some decrease in various other classes of stocks. 

The wholesale price index of the Statistical Department was 176 in 
December, which is the same as in November, there is reason to 
believe from the slight decrease in the last month that the wholesale 
level nearly has reached the foreign exchange value of the crown. 

The commercial balance with the foreign countries for November 
shows that the imports amounted to 153 Mill. Kr. and the exports 
to 126 Mill. Kr., so that there was an excess of import of 27 Mill. Kr. 
against 21 Mill. Kr. in November, 1924. 

When the excess of imports thus during the later months have been 
somewhat greater, it is, as mentioned above, mainly due to the fact 
that after the pause in the rise of the crown some formerly postponed 
importations have been made. 

In December exportation of agricultural products as far as the 
amount of exported products is concerned, was somewhat greater than 
in November, with the exception of meat and cattle. The weekly 
exportation averaged to: 22821 hkg. of butter (November 21981 hkg.), 
591700 score eggs (November 294400 score), 35185 hkg. pork (31891 
hkg.) and 6405 hkg. for meat and cattle (6699 hkg.). 

On the other hand the prices were lower than November for all 
exported products except pork, this especially applying to the butter 
price. The average of official weekly quotations were: Kr. ¢335 for 
butter (November 395) per 100 kilo, 202 Ore for pork (November 190 
Ore) per kilo, 322 Ore for eggs (342 Ore) per kilo and 62 Ore for 
meat (63 Ore) per kilo live weight. 

As in the previous months the employment conditions in the labor 
market—both in the building trade and in the industries—were essen- 
tially worse in December than in the same month last year, At the 
end of December, 1925, the per cent. of employment was 31.1, or 
almost twice the per cent. in December, 1924, which was 17.1 per cent. 
In the industries the per cent. was respectively 26.1 and 14.8. 

The Government receipts in December of taxes on articles of con- 
sumption were 13.4 Mill. Kr., of which 4.0 Mill. Kr. were custom 
receipts, in December, 1924, the corresponding figures were 13.5 and 
5.2 Mill. Kr. 








Greek Debt Negotiations With United States Delayed— 
Shortage of Currency in Greece. 


According to George Cofinas, head of the Greek Debt 
Refunding Commission, the postponement of the negotia- 
tions between the Greek delegation and the World War 
Foreign Debt Commission was due to the inability to secure 
further sums from the United States Government. This 
statement was made by him in an interview given just be- 
fore leaving the United States for his native land, says the 
New York “Journal of Commerce,” in an account from its 
Washington Bureau, Jan. 29, which also has the following 
to say: 

He stated that the negotiations for the adjustment of financial differ- 
ences between the United States and Greece had not been positively broken 
off, but had simply been postponed in order that he might lay the situa- 
tion personally before his Government. He expressed the opinion that an 


eventual solution would be reached on a basis which would ‘safeguard the 
interests of both countries.” 














Mr. Coffinas deplored the fact that the gress bad interpreted his mission 
as an attempt on the part of Greece to raise a new loan in the United 
States, whereas he had only been desirous of regulating definitely all un- 
settled questions in connection with the 1918 financial contract. He re- 
fused to comment further on the situation and referred to the official 
statement issued by Secretary Mellon, which, he said, had been drawn up 
after a consultation between members of the two commissions. 

Commenting upon the news from Greece of the new forced loan, Mr. 
Gofinas, who has twice held the post of Minister of Finance, expressed 
himself as being in full accord with the measures taken by General Pan- 
galos. Mr. Cofinas said: 

“Since I have been absent from Athens, the shortage of currency has 
made the financial position of both the Treasury and the National Bank of 
Greece exceedingly difficult. Taxes are already too heavy to permit any 
increase. Foreign credits are not available nor even desirable. And the 
further issue of any kind of paper money without adequate cover would 
be disastrous. 

“General Pangalos, who has himself been Minister of Finance since 
November last, has handled the matter with his usual determination, taking 
the only available and sure means to remedy it, an international forced 
loan. He has avoided the further inflation of our gurrency, and has not 
only reduced it 25%, but has at the same time further ameliorated the 
financial situation by insisting that the holders of Treasury notes falling 
due before March 1927 shall convert 50% of their value into new interest 
bearing notes maturing in ten years.” 


Reference to the postponement of the Greek debt negotia- 
tions was made in our issue of a week ago, page 550. 








Offering of $1,500,000 5%. Bonds of Kansas City Joint 
Stock Land Bank. 

Jackson & Curtis, Eastman, Dillon & Co., Graham, 
Parsons & Co., J. G. White & Co., Ine., and Barr Brothers 
& Co., Inc. offered on Feb. 2 a new issue of $1,500,000 5% 
farm loan bonds of the Kansas City Joint Stock Land 
Bank of Kansas City, Mo. at 10234 and interest., to yield 
4.64% to 1935 and 5% thereafter. The bonds issued under 
the Federal Farm Loan Act, will be dated Oct. 1 1925 and 
will run until Oct. 1 1965. They will be redeemable at the 
option of the bank at par and accrued interest on Oct. 1 
1935, or on any interest date thereafter. They will be in 
form of coupon bonds of $1,000, $5,000 and $10,000 denoms., 
fully registerable and interchangeable. Principal and semi- 
annual interest April 1 and Oct. 1, payable at the Kansas 
City Joint Stock Land Bank, Kansas City, Missouri, or 
coupons may be collected at the office of Chase National 
Bank, New York City, or First National Bank, Chicago, 
Illinois. The bonds are exempt from all Federal, State, 
Municipal and local taxation, except inheritance taxes. 

The Kansas City Joint Stock Land Bank was organized in 
1918 under Charter No. 5. The bank operates in Missouri 
and Kansas. The bank’s balance sheet as of Dee. 31 1925 
(before giving effeet to the present bond issue), follows: 

Assets. 
Mortgage loans (total first mortgage loans on amortized 
farms appraised for loan purposes at over $136,000,000) _ $46,668 ,100.00 


U. 8. Government bonds (Liberty bonds or treasury certifi- 
cates are acceptable as collateral for Farm Loan bonds and 


used for that purpose; also secondary cash reserve) 352,281.25 
Pa wes DOGS. oc csddcndcubacs eS Toe Fe ae . 1,367 ,800.00 
Accounts receivable... ~~~ Sis cineckidpecdwnsanewe 233 315.69 
Banking house (fourteen-story office building)._..______. 880 856.14 
GUE TUE a cccbnctanckcessenwedes ae re 36 857.81 
Accrued interest on loans and securities (mortgage loans, 

Government bonds and other securities owned). _______ 1,603 ,789.70 
Other assets_.._____ See eee ee wen ee ‘a i 141,965.24 
Cash and due from banks_. niles seas a esr, 728,104.06 


Liabilities. 


Bonds (total bonds issued by this bank and outstanding at 
this time) 


Sth ehvhasehenerneoaah hin SkteGsendsesoesses enero 
Capital stock (par value paid in capital stock held by stock- 

I ts 6s thgrdia kts Sie bein niktein' a ed biti bwiathneiiawn’e 3,800,000 .00 
Reserves, surplus and undfvided profits (amount carried to 

reserve and amounts accumulated for distribution of 

RRS Era sda iht we ingen tele  titiedcai as 886 505.09 
Reserve for interest_....._________ eiteatd ciate talk 466 663.33 
Reserve for called bonds._._____. a Sidi tesies atstiacedesk 781,200.00 
EE SIs ou arash tkn te tins kui cs ania beats Rbk bo biked oxo nc 200 ,000 .00 


ments made to date on amortized loans) 


--- 1,690,953.89 


Deferred loans (balance due borrowers on loans in process of 


closing) - - . . . nied dtcshwneinned SOAS EE Ee 125,056.49 
Other lia bilities . =e E : . 115,991.09 


Mn - nana wn nnn wenn ~~ ---------+-------- swanen $51,413 ,069.89 
It is expected that the bonds will be ready for delivery 
about February 15. 








L. A. Andrew, lowa Banking Superintendent, on Effect 
of Ruling Governing Dividend Payments of Joint 
Stock Land Banks and Charging Off of 
Real Estate Loans. 

Federal Joint Stock Land banks are confronted with the 
likelihood of rejecting from $4,000,000 to $8,000,000 in 
applications for loans on Iowa farms between now and 
March 1 as the result of the ruling by the Federa]) Farm 
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written off against surplus at the rate of 20% annually, 
says the Des Moines “Register’’ of Jan. 29. The same 


paper states that O. F. Schee, President of the Des Moines 
Joint Stock Land Bank, and Vice-President of the similar 
institution in Chicagc, explained, after various extravagant 
interpretations of the order had got abroad, that the order 


in no way affected the functioning of the Land Bank except 
in this regard: 


Buyers of Joint Stock Land Bank bonds having misinterpreted the Board's 
ruling as a reflection on the value of land as security, had set up an adverse 
market from the point of view of the bank as a borrower, with the result 
that the bank would stay out of the market and thus would not have the 
usual amount of funds to lend to Iowa farmers this spring. 


The “Register’’ further stated: 


Doesn't Affect Other Banks. 


Mr. Schee deplored an impression which had been published to the 
effect that the situation would in any way affect the commercial banks 
of the State. There was no way, he said, in which a temporarily less exten- 
sive program on the part of the Joint Stock Land Bank would affect the 
holders of secondary mortgages against farm lands because of the long term 
on which the loans of the Joint Stock Bank are made. 

That considerable criticism of the Farm Loan Board's new policy would 
come out of the Middle West was evident from discussion at the corn belt 
marketing conference at the capitol. Governor Hammill characterized 
the order as a ‘‘serious mistake."’ The general impression was that while 
the order could be inter;reted as only indirectly curtailing credit te the 
farmer, nevertheless this was no time, considering the present rural eco- 
nomic position, to imply any rein on agricultural credit facilities. 


Have Rejected $4,000,000. 

The ruling of the Farm Loan Board was made in November and has 
been current in bond buying circles since that time, but it became public 
in Iowa only yesterday, through a statement made by L. A. Andrew, 
State Superintendent of Banking. 

Mr. Andrew estimated that it would mean a rejection by the Joint Stock 
Land Bank of some $8,000,000 of loans in Iowa alone. Mr. Schee would 
not estimate the probable total. From him it was gathered, however, that 
the Des Moines and Chicago Joint Stock banks already have rejected some 
$3 000,000 in Iowa loans as a result of the adverse bond market, while the 
Lincoln Joint Stock Bank probably has rejected another million. 

Albert ©. Williams, of Washington, a member of the Federal Farm Loan 
Board, was in the city attending the corn belt conference, but declined to 
go into the reasons for the Board's ruling. He pointed out, however, 
that it in no way affects the status of the farmer who has borrowed money 
from the Joint Stock Land Bank. 


Andrew Explains Ruling. 

Mr. Andrew, in explaining the ruling to the Associated Press, made this 
statement: 

‘“The Federal Board recently established a rule that all real estate ac- 
See by the banks in foreclosures must be charged off at the rate of 
20% annually. The order is impairing the capital and surplus of these 
banks, because they have so much real estate on hand to be charged off 
out of surplus that they are prevented from issuing further bonds. The 
law permits the issuance of these bonds on the basis of the amount of their 
capital and surplus. As a result, the banks which had planned to grant 
the $8,000,000 of loans, March 1, have been compelled to cancel them." 

Mr. Schee characterized the action of the Board as ‘‘a radical ruling." 
National and State banks, he said, are permitted to carry foreclosed land 
for five years before it must be charged off. Out of $17,000,000 in loans 
made on land by the Joint Stock Bank here, he explained, the bank now 
has only one farm. ‘There was nothing in the Iowa situation, he added, to 
warrant any outbreak of alarm as to the fate of present or future loans 
made under the terms laid down by the institution. 


Calls It **Ultra-Conservatire."’ 

Mr. Schee emphasized that the ruling in no way affected the earnings 
of the Joint Stock Land banks. Earlier in the day he made a statement 
to the Associated Press pointing out that the effect of the order was solely 
in the reaction of the bond buyer to the Board's interpretation of the 
stability of Iowa land as an investment. 

“The Farm Loan Board's ruling indicates that such farms have no 
value at all," he was quoted as saying. “Or at tny rate it is preparing 
the position of the bank to withstand a total loss in the real estate. That 
policy is ultra-conservative."’ 

Despite its temporary withdrawal from the borrowing market, Mr. Schee 
pointed out, the Joint Stock banks will continue to lend on lowa farms, if 
not in the large volume which the program of the Des Moines, Chicago and 
Lincoln institutions had contemplated. 

So far as could be learned, the Federal Land banks will not curtail their 
loans as a result of the ruling, because they had completed their borrowing 
for the heavy rush of spring loans before the ruling had affected the bond 
market. A dispatch from Omaha to the “‘Register’’ quoted John Carmody, 
Secretary of the Omaha Joint Stock Land Bank, as saying that the institu- 
tion had $10,000,000 to lend to lowa farmers. The Omaha bank only 
recently sold a large issue of bonds. 


The ruling of the Farm Loan Board was given in these 
columns Dee. 30, page 3072. 
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Conference of Delegates from Corn Belt States, Called by 
Gov. Hammill of lowa, Indorses Principles of 
Dickinson Farm Relief Measure. 

At a conferencé held at Des Moines on Jan. 28, attended 
by delegations appointed by eleven Governors of States in 
the corn belt section, the fundamental principles of the 
Dickinson bill, providing for the establishment of a 
Federal Board to arrange for the marketing of surplus 
farm products, were endorsed. Early in the month in- 
vitationus to the conference were extended by Governor 
John Hammill of Iowa to the Governors of Illinois, 
Indiana, Kansas, Michigan, Minnesota, Missouri, Nebraska, 
Ohio, South Dakota and Wisconsin. According to the Des 
Moines “Register” of Jan. 29 three cardinal principles to 


Loan Board that farms taken over on mortgages must be | be adhered to in restoring agriculture to an earning basis 
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were enumerated by the conference. The “Register” re- 
ports the conference as declaring that: 


“Agriculture has too long been unorganized as a business to secure for 
it the things to which it is entitled. From this day forth we, with all the 
power, energy, and influence that we can command, embark upon a move- 
ment that shall seek to bring about the following: 

“1. The organization of the agricultural area as a closely knit unit 
and keeping it so organized indefinitely. 

“2. Institution of a practical but energetic study of the cost of farm 
commodity production and distribution. 

“3. Insurance that farm commodity production hereafter shall and 
must be sold only on the producer's fair price like all other well organized 
enterprises and not on what the buyer is willing to pay. 

“The farmer must not have his inalienable right to say how, when and 
to whom he will sell, at a price that will insure him some fair profit for 
his labor and investment, denied,” the resolution read. 

To secure these things for the farmer, the conference agreed, requires 
the creation of an export corporation by congress as speedily as possible. 


The fundamental principles of the Dickinson bill were 
indorsed says the “‘Register’s” account of the conference, 
from which we also quote the following by the conference: 


Reaching this common ground on agricultural relief policy, the con- 
ference created a joint committee of two members from each state to 
press the program upon congress at the present session. 

Virtually every farm relief proposal that has ever been made was 
advocated throughout a day of discussion which at times reached acrid 
stages before the resolutions committee presented a draft analyzing farm 
ills and remedies. Former Governor Lowden of Illinois and Represen- 
tative Dickinson of Iowa, advocating the plan of control of agricultural 
crop surpluses which received the indorsement of the committee, met 
most determined opposition from E. T. Meredith, former secretary of 
agriculture, who pronounced the Dickinson export plan unsound and 
advocated fixing the price of the principal farm products in the spring. 
Mr. Meredith and others opposed the plan of taxing commodity pro- 
ducers in the Dickinson bill. 


Provides Farm Board. 

“We indorse the fundamental principles as set out in the Dickinson 
bill now before congress,” the agricultural relief policy plank of the 
resolutions declared. 

“The measure provides for a federal farm board to administer an 
equalization responsibility for the surplus farm commodities, any deficit 
that may be incurred in the distribution of the surplus to be borne by the 
producers themselves in the most practical manner and the actual buying, 
storing and selling involved in handling the surplus to be done with the 
support of the board by the organizations of producers themselves with 
provisions for immediate operation through other agencies wherever pro- 
ducer organizations are not or cannot be organized for immediate needs.” 

Governor Hammill immediately appointed the members of the or- 


ganization committee, which will go to Washington to work for enact- 
ment of legislation to carry out the program of the corn belt states, and 
called a meeting in his office to organize the committee. George N. Peek 
of Moline, Ill., president of the American Council of Agriculture, or- 
ganized two years ago to fight for the adoption of the McNary-Haugen 
bill, was chosen chairman of the committee. * * * 

The all agricultural area marketing committee named at yesterday's 
meeting is to remain a permanent organization for at least five years 
and is to raise a fund to finance itself in establishing headquarters in 
Washington from which to carry on legislative work with congress and 
for all other activities in agricultural marketing the committee may deem 
necessary. 

Causes Uproar. 

The serenity of the conference was slightly disrupted late in the after- 
noon when W. L. Drummond, Kansas City, Mo., chairman of the board 
of governors of the American Farm congress, arose and charged that the 
meeting was not a representative session of the twelve states. 

“This meeting is devoted solely to one bill and one purpose,” 
declared. 

The meeting was thrown into a temporary uproar and Governor Ham-} 
mill was forced to use the gavel many times. * * * Mr. Drummond 
declared he and Senator Capper were working on a plan which had not 
sufficiently developed to be discussed. He did, however, outline prac- 
tically the same proposition as the finance corporation with the exception 
of the excise tax phase. Later he withdrew amid commotion. 


~ 


Urges Interstate Board. 


Creation of a board charged with the duty of maintaining farm product 
prices and farm land prices to be composed of prominent farmers and 
business men from the twelve states represented at the conference was 
advocated by L. J. Dickinson, member of congress from the tenth Iowa 
district. 

He also urged the appointment of two delegates from each state rep- 
resented who wovld go to Washington with the determination of telling 
congress what they want them to do. 

“These twenty-two delegates must be groomed for the fray,’’ Mr. 
Dickinson declared, “because they will meet with the rankest kind of 
opposition in Washington—the kind where men must fight to the last 
ditch to maintain that which they seek. 

“I can see this conference as only the starting point for the more 
concerted action toward the elimination of farm problems. When these 
twenty-two delegates arrive in Washington, congressmen there will realize 
that middlewestern farmers are fighters of the first water. This con- 
ference can mean only one thing, and that is that from now on the 
American farmer will be in a position to tell congress how to operate on 
the agricultural problems. 

“And when that delegation comes to Washington and if I am still 
there, I will do my best to see that congress is whipped into shape to 
receive them as they should be received.” 


Discusses His Bill. 

Mr. Dickinson, father of the bill which the conference has favored 
throughout the session, spoke only briefly of his proposed legislation for 
the benefit of the middlewestern farmer. He declared himself open to 
criticism and constructive suggestions. 

Quick Action Needed. 

“We must act and act quickly,”” the congressman asserted, “or agri- 
culture in America will die. The backbone of the nation will be broken 
and the United States will be reduced to mere peasantry. Farmers can 
work out their own salvation if the proper legislation is provided.” 

The congressman cited a recent meeting which he attended in New 
York at which the secretary of agriculture of the state made the state 





ment that farming in New York state was probably on the worst basis 
ever recorded in history. Deflation amounting to 10%, he declared, has 
taken place in New York’s farming facilities within a short time. 

He admitted a surplus did exist, and declared the need for a farm 
board, whether it be federal or otherwise, was pre-eminent. He urged 
the conference to take some definite stand on some definite program and 
forget any personal feeling. 

“Just because the Dickinson bill was originated by an Iowan is not 


sufficient grounds for the conference to thoroughly adopt the measure,” 
he declared. 





Scores Hoover's Stand. 


Hoover and Barnes, secretary of commerce and former United States 
Chamber of Commerce secretary, respectively, were flayed by George 
Peek, president of the American Council of Agriculture, when he de- 
clared they were responsible for the majority of anti-farm legislation 
experienced in recent legislative sessions. 

“High influence with which they were both possessed were used to dis- 
credit any action which any congress discussed,” Mr. Peek declared, 
“and I do not mind stating that they should be remonstrated against 
using any further tactics which might tend to influence any action 
toward eliminating the American surplus. 

“American agriculture is competing with European markets and the 
Argentine,” he continued, “‘to such an extent that it is almost impossible 
to set a standard price for farm products. But industry can have a 
definite price eaeh year and the protective legislation must be repealed or 
extended. 

“Agriculture must stop exporting and production must be limited to 
home consumption before any suitable legislation can be accomplished 
which will care for the surplus,” Mr. Peek declared. ‘“‘America must 
have an American price for American farm products just the same as 
industry has for steel, wool or any other commodity suitable for export.” 


Vrooman Wins Ovation. 

Formation of the United States Finance corporation with an operating 
fund of $1,000,000,000 was advocated by Carl Vrooman, former Assistant 
Secretary of agriculture. He cited the millions of dollars the United 
States is loaning to foreign countries annually and declared that certain 
portions of the operating fund should be loaned to foreign nations with 
which to purchase America’s surplus. Good securities could easily be 
forwarded by any of these nations. 

Vrooman received a great ovation when he declared that through the 
co-operation of the west and south, proper farm legislation can be arrived 
at. 

He advocated the Robinson bill, which carries the finance corporation 
feature, declaring that it could have been legislated in sixty days and put 
into effect in the next sixty days. 

“I will get the south to pass the Robinson bill and you westerners 
force congress to pass the Dickinson bill and then we will talk business,” 
he concluded. 

John Aue, chairman of the all-lowa advisory committee, called the 
conference together with a statement of the reasons for it and of the 
need for a unified program supported by the eleven states taking part in 
the meeting. 

Governor Hammill struck a popular chord, as was evidenced by the 
spontaneous applause when he declared that exact justice is all that is 
asked of the government by agriculture. 

“We must not for one moment,” Governor Hammill said, ‘‘ask this 
great government of ours to do something for us that we cannot do for 
ourselves. Neither must this great government of ours place us at a 
disadvantage by doing something for the other business activities that is 
not done for agriculture. 

“Out of this conference must come a plan for a federal farm board 
that will aid in the stabilization of agriculture and the creation of the 
necessary and essential plans and machinery for the purpose of taking 
care of the surplus, if industry and finance are to expect the men who 
are engaged in agriculture to feed the people of the world. One year 
with another there is no surplus and with the federal board properly 
functioning, exercising common senge in the matter of handling our sur- 
plus, means can be provided to solve our agricultural probiem. 


Urges Harmony Prevail. 

“Let us as a people at this conference forget any personal difference 
we may have and solve this great economic problem that is before us 
in a manner that will reflect credit and honor upon our American 
people. 

“Congress is now in session. Agriculture has waited with patience 
for relief. It has not been forthcoming. We are not unreasonable at 
the present time, but we do feel that faith must be kept with the men 
who are engaged in agriculture. More we have not asked. Short of it 
we cannot stop. Our demands are just. We are not going to be con- 
tent with any measure which does not afford relief. A mere friendly 
gesture will not satisfy our people. It is results that they desire and 
expect. Now is the time and here is the place for united action. 

“All our people should be interested in this great movement. There 
must be no wavering and no backward step, but there must come out of 
this conference a definite purpose of action. That action must have in 
mind the one single purpose and that is to organize the corn belt for 
caring for the surplus and to provide for a federal farm board in con- 
nection therewith which will enable such board like the federal reserve 
board to act in emergency cases and control the surplus through the farm 
organizations and either sell it abroad without breaking the home price 
or hold it at home until the markets call for it, thus placing the farm 
products of this great country upon the market in an orderly and 
systematic manner. 

“This cause is greater than any individual and greater than any or- 
ganization. It is the problem of America. Our institutions are chal- 
lenged, are we equal to the occasion. We are on trial.” 


Two Governors Attend. 


Governor Carl Gunderson of South Dakota, and Governor Ben S. 
Paulen of Kansas, headed their delegations to the meeting and the gov- 
ernors of the other states sent personal representatives at the heads of 
their delegations. Each one of the states was called upon for a state- 
ment. 

Representative Strong’s Farm Measures. 


Representative James G. Strong of Kansas, author of two farm relief 
bills in congress, one to provide for the stabilization of the price level 
for commodities in general by the Federal Reserve system and the other 
to establish a federal market finding board to assist in domestic and 
foreign marketing and disposition of surplus of agricultural products, 
asserted that congressmen from the eleven corn belt states and many 
others were willing to do their utmost to pass any bill the Iowa con- 
ference may approve. 
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“We may not get it through,” Mr. Strong said, “but we'll do our 
level best as we have always. There are more people who consume than 
produce farm products, you know, and they also have 
in congress. 

“Iowa is particularly fitted to lead in this movement. Your great 
senator from Iowa was instrumental in the passage of a bill which put 
the railroads on their feet and that is offered behind a 
bill to put agriculture or have Representative Haugeii, 


representatives 


same 


its feet. You also 


Chairman of the Committee on Agriculture in the House; Representative 
Cole, working valiantly to have restrictions in the pure food laws against 
the use of corn sugar removed, and the beloved Dickinson, than whom 
there is no man in congress more untiring in his efforts to solve the 


farm problem. 
“T have offered my bills to aid in getting agriculture back « 
industries. I do not insist upon 


Af 


n a parity 


with other their adoption, and if you 
evolve a program better or uy which all interests will agree, I'll work 
just as hard for it as for - 

The following telegram received last night by Milo Re 
member of the corn belt committee, representing the Farmers Uni 
from C. V. Somers of Minot, N. D.: 


‘Northwest grain growers’ at Minot today 
unanimously indorse the corn belt committee program by resolution 
demand support of North Dakota senators and representatives to same.” 


A telegram from President Coolidge, who had been in- 
vited to attend the Des Moines Conference, was read as 
follows at the gathering: 


committee in 


mass meeting 


and 


Hoping that I might respond favorably to your invitation to attend 
your gathering on the twenty-eighth, I have delayed a little my reply 
Within recent months I have been in the central west three times J 
have been compelled to decline many invitations because it is impossible 
for me to be away at the time you are suggesting on account of the 
pressure of business in Washington. The illness of my father is such 
that if I could go away I should visit him. I am therefore compelled 
to request that you extend my greetings to the gathering, the im 
portance of which I fully realize and express my hope that out of your 
conterence there may develop additional information which will assist 
in providing better marketing conditions for agricultural products 
Various conferences are being held here and various studies are being 
made in congress tor the purpose of meeting this problem. I 
to you my best wishes to your success. 


extend 
CALVIN COOLIDGE 

On the eve of the conference legislative committees of 
the Corn Belt committee and the American Council of 
Agriculture announced the adoption at a session in Des 
Moines of a resolution indorsing the Dickinson bill for 
disposal of crop surpluses. The resolution the committees 
adopted read: 

“Having in mind the various plans of farm relief which have been 
discussed by the ‘various farm organizations since the close of the world 
war, and after having examined the different relief measures which have 
been introduced in the sixty-ninth congress, the representatives of the 
corn belt committee and the American Council of Agriculture desire to 
indorse the Dickinson bill, provided that this bill be amended in certain 
details, which amendments we have reduced to specific terms, and which 
do not affect the fundamental principles of the bill.” 

A previous conference in Iowa (held at the instance of 
the Iowa Bankers’ Asociation) to consider measures for 
the relief of farmers in the Corn Belt, was referred to in 
our issue of Jan. 2, page 40. Arrangements for providing 
for a corn credit of $5,000,000 in behalf of Iowa reformers, 
proposed at a conference in Chicago, Dec. 1, were noted 
by us Dec, 5, page 2702, and a further reference to this 
appeared in our issue of Jan. 2, page 40. The Iowa 
Farm Bureau Federation, in session at Des Moines on 
Jan, 14, adopted resolutions calling for the creation by the 
present Congress of an export board or corporation “to 
extend the benefits of the tariff to producers of the great 
farm crops.” The Des Moines “Register” from which this 
is learned, said: 

The bureau delegates expressed willingness to join with farmers of 
other states and other farm organizations in securing legislation and 
other means of benefit to farmers; they commended al! the recent meet- 
ings held in this city and wished the conference of twelve states, called 
here for Jan. 28, by Governor Hammill, best of success. But all 


movements, the resolutions insisted, must adhere to the program of 
dealing with the farm surplus, if they are to aid agriculture. 








Trading on Rubber Futures on Cocoa and Rubber 
Exchange of America, Inc. 

Trading in rubber futures on the Cocoa & Rubber Exchange 
of America, Inc., located at 124 Water St., this city, began 
on Feb. 2. It claims to be the first rubber exchange to 
open in the United States. The recent change in the name 
of the New York Cocoa Exchange incident to the dealings 
in rubber was indicated in these columns a week ago, p. 557. 
The New York “Commercial” of the Ist inst. referring to 
the arrangements of the Exchange for rubber trading, said: 

A feature unique in commodity exchange trading is the creation of trad- 
ing in ‘‘spreads’’ of months to permit of the hedging of parcels of rubber 
for serial monthly shipments over the four quarters of the year, or over 
semi-annual periods, beginning in January, April, July or October, to parallel 
the shipment periods current in the rubber trade. 

The unit of trading is five long tons, in conformity with the rubber world’s 
standard. Each ‘‘spread"’ represents five long tons for each month of the 
‘spread.’ Suggestions to reduce the unit to less than five tons have been 
rejected to discourage unwarranted speculation by those who can neither 


afford to speculate nor have any legitimate place in a rubber market. Trad- 
ing will be permitted for 15 months in the future. 
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The following account regarding the first day’s trading 1s 
from the “Evening Post” of the 2d inst.: 

A new institution in the financial district came into being to-day with 
the opening of trading in rubber in the New York Cocoa and Rubber Ex- 
change. This was accomplished without any attending ceremonies and re- 
sembled more than anything a real estate auction room. Robert Cross, 
Secretary of the exchange, and three assistants mounted a small platform 
immediately on the stroke of 10 and began calling for bids and offers on rub- 
ber for future delivery. 

The first bids asked were for rubber to be delivered next March. From 
among the men scattered around the ten-foot ring in the centre of the trad- 
ing floor there came one bid of 63 cents. He then asked for offerings and 
obtained one at 69 cents 

The procedure was then to bring the bids and offers close enough to 
establish a trading basis. The bids were raised to 6514 and the offerings 
lowered to 67 cents No actual sales were made for that month, so he pro- 
ceeded to the next 

The initial sale was called for one lot of rubber to be delivered next May 
at 63 cents. The contracting parties were I. Witkin of I. Witkin & Co., 
President of the Exchange, and Victor R. Hess, of Hess & Hamilton, the 
buyer 

The new Exchange is at 124 Water Street, The trading room is in the 
front of the building on the ground floor and is in the heart of the com 
modity market place 

About 200 men were in attendance at the opening. 





G. W. Morris, Governor of Federal Reserve Bank of 
Philadelphia, Sees Elements of Danger 
Installment Selling. 


in 


Discussing “in a fair and impartial way” the subject of 
installment buying and selling, George W. Norris, Governor 
of the Federal Reserve Bank of Philadelphia, referred to it 
as “a thing to be analyzed, watched and studied.” He stated 
that “its final test may not come for some years,” and, he 
said, “my feeling is that in the meantime it had better be 
regarded as a novelty, having undeniable elements of danger 
and therefore to be indulged in sparingly and cautiously.” 
Governor Norris in the course of which address, which was 
delivered before the annual convention of the National 
Wholesale Dry Goods Association, in New York on Jan. 21, 
referred to figures of installment selling collected by the 
Farmers’ Loan & Trust Co. of New York, from which it ap- 
peared that out of total sales of eight particular classes of 


goods, aggregating nearly 5,000 million dollars in 1924, 
about 3.300 million dollars, or over 65%, was sold on the 


installment plan. There is no doubt, said Mr. Norris, that 
this total of installment sales was much larger in 1925, and 
it is estimated that it reached or possibly exceeded 5,000 
millions. He pointed out that “its only security is a mort- 
gage upon future earnings” and he added, “it is not bor- 
rowed at 4%, 5% or 6%, but it is estimated that when it 
is handled through so-called ‘credit corporations’ ‘ 
the interest charge approximates 20%.” Governor Norris 
thought the practice might be easily defensible when ap- 
plied to houses and house furnishings, farm implements, 
automobiles, sewing machines, pianos and other things 
which add to the earning power of the purchaser, but that 
it cannot be successfully defended as to luxuries. Governor 
Norris’s address follows in full: 

While I should like to be understood as making the customary remarks 
about the diffidence with which I approach the consideration of my sub- 
ject, and the customary doubt as to my ability to discuss it, and as doing 
so with great sincerity, I have no apology to make for the subject itself. 
Secretary Hoover has recently referred to ‘the over-extension of installment 
buying’? as “a phase of the situation which requires caution.” The Ad- 
ministrative Committee of the American Bankers Association has instructed 
the Economic Policy Committee of the association to ‘‘investigate the 
question of installment buying, and its economic effect.” Perhaps the 
most conclusive proof of public interest in the question is the fact that 
the newspaper paragraphers and joke writers have taken it up actively. 

Installment selling is no new thing. Indeed, it is probably older than 
Christianity itself, for it is said that Crassus, who was a contemporary of 
Julius Caesar as a Roman Triumvir, made a large part of his enormous 
fortune by building houses outside the walls of Rome, and selling them on 
the installment plan. The buying of dwelling houses, with subsequent pay- 
ments on building association shares or installment mortgages, is an old 
practice, which, as far as I know, has been universally accepted as eco- 
nomically sound. Pianos and other musical instruments have been very 
largely sold on the installment plan for many years. So has farm machin- 
ery, furniture and many other things. It has long been the practice of 
jewelers to sell expensive pieces of jewelry to wealthy customers, and 
accept payment in three or four quarterly or semi-annual payments. I take 
it, therefore, that what you want me to discuss to-day is not so much 
installment selling as the recent great extension of that kind of selling. 

If I were addressing an adidence at a political mass meeting, or a Fourth 
of July celebration, or a county fair, I would feel quite sure that I was 
going to disappoint you, because audiences of that type do not care to 
have a speaker deal in any half-tones. With them there is no gray— 
everythnig is either black or white. If a man is discussed, he must be 
either lauded or “roasted.” If a thing is discussed, it must be either 
commended or condemned. You are, however, a group of intelligent busi- 
ness men, and I am therefore encouraged to hope that you will bear with 
me if I present both sides of the question, and discuss the subject in a fair 
and impartial way. 

Even this recent great extension of installment selling is strongly de- 
fended. It is said that it enables people of small or moderate means to 


acquire things that they very much need, and that it is desirable that they 
should have, and that it makes little economic difference whether they 
save first, and then use the savings to pay for the article, or whether they 
buy the article first, and then save to pay for it; that, indeed, the latter is 
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the better plan. It is also urged that just as the necessity for paying 
building associaion dues or life insurance premiums induces savings that 
would not otherwise be made, so the necessity for meeting the installment 
payments on articles bought on the installment plan diverts into useful 
channels money that would otherwise be spent for candy, soft drinks or 
entertainment. It is also urged that it makes possible a larger production 
of goods and a quicker distribution, and that the percentage of loss on 
sales of this kind does not exceed the percentage on ordinary credit ac- 
counts—that, in fact, this kind of selling is in reality a mere variation of 
the ordinary credit account, substituting a series of partial payments for 
a single lump sum payment, and not materially extending the total credit 
period. 

The advocates of the plan can hardly avoid the admission that it is at 
variance with old-fashioned ideas of thrift. Our distinguished fellow- 
citizen, Benjamin Franklin, contemplated at one time the establishment of 
what he called ‘‘The Society of the Free and Easy.” He meant it to be 
composed entirely of young people. By ‘‘free’’ he meant free from vice, 
and by “easy” he meant out of debt. He and many other wise men since 
his day have preached the advantages of saving first, as against going into 
debt to acquire luxuries, the money for which has not yet been earned. 
To enable us to reach an intelligent conclusion in the matter, let us first 
consider the size and scope of the problem. It appears from information 
collected by The Farmers Loan & Trust Co. of this city, which is prepar- 


ing a survey of the subject, that 85% to 90% of all furniture, 80% of all 
phonographs, 75% of all automobiles and washing machines, 65% of all 
vacuum cleaners, 40% of all pianos, 25% of all jewelry and 13% of all 


radio apparatus, is sold on the installment plan. In these eight classes of 
goods, it appears that out of total sales of nearly 5,000 million dollars in 
1924, about 3,300 million dollars, or over 65%, was sold in this way. The 
practice is being adopted by more and more dealers, and applied to more 
and more lines, so that there is no doubt that this total of installment sales 
was much larger in 1925, and it is estimated that it reached or possibly 
exceeded 5,000 millions. 

Before getting down to detailed or specific questions, let us see the eco- 
nomic significance of an addition of this amount and kind of credit to the 
total amount of credit outstanding. It is estimated that the indebtedness 
represented by Federal, municipal and corporate bonds, and farm and 
urban mortgages, amounts to 100 billion dollars; that ordinary bank loans 
in this country approximate 20 billions, and that the gross total of money 
loaned from one class of people to another is therefore something like 120 
to 130 billion dollars. In comparison with these figures, an addition of 
five billions looks small, but it should be remembered that the indebted- 
ness represented by Federal, municipal and corporate bonds, and real estate 
mortgages, is supplied from what are known as “investment” funds, and 
that it is therefore only bank and individual loans, amuonting to between 
20 and 30 billion dollars, that represent ordinary floating or current credit. 
While the added five billion is therefore an addition of about 4% to the 
total of all these items, it is an addition of 20% or 25% to the 
burdens of current credit. This is not negligible. Moreover, this addi- 
tional five billion is primarily indebtedness incurred by individuals of 
limited means, from whom such credit statements as would be demanded 
from houses cannot be expected. Neither is it indebtedness 
which as a general rule can be liquidated from the sale of assets. Its only 
security is a mortgage upon future earnings. It is not borrowed at 4%, 
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business 


5%, or 6%, but it is estimated that when it is handled through so-called 
“credit corporations’’—ef which something like 1,400 have grown up in 


this country in recent years—the interest charge approximates 20%. This 
additional charge must be borne by someone. Either it comes out of deal- 
ers *profits—which we know it does not—or else is borne by the consumer, 
in which case the interest burden must be added to the cost of distribution, 
and therefore to the consumer’s price. 

There can be little question that the easy terms upon which goods so sold 
may be purchased encourage the purchase of unnecessary goods or of 
unnecessarily expensive goods. In our office we employ about 350 girls or 
women. I recently asked one of them how many of the girls bought their 
fur coats on the installment plan. After a moment’s thought, she replied, 
“at least nine out of ten.” I repeated this remark a few days later to a 
department manager of a international banking and he said 
to me, “I expect the same thing is true in our office. I see the girls 
going in and out in fur coats that I could not afford to buy for my wife.” 
I recently heard a large manufacturer of clothing quoted as saying that he 
deprecated the practice, but that it did the advantage of causing 
people to buy more expensive clothes—that formerly the man with $25 
bought a $25 suit, but that now he bought a $40 or $50 suit, paying $10 
down, and walking out with a better suit of clothes on his back, and $15 
in his pocket. 

Another aspect of it is this: If five billion dollars’ worth of goods were 
bought in 1925, to be paid for in 1926, that means that the production and 
distribution of goods in this country in that year was sufficient to provide 
for the normal purchases of the year, and also to provide for five billion 
dollars’ worth of goods that under former conditions would probably not 


large house, 


have 


have been produced and marketed until 1926. In other words, 1924 has 
borrowed five billion dollars worth of business from 1926 and—assuming 
that it is already 30% paid for—is going to absorb probably 3% billions, 


or 5% of the national income of 1926 to pay for it. If this performance 
can be repeated in 1926, all will be well, but it manifestly makes the whole 
situation sound. In the stock market, the existence of a so-called 
“short interest’’ is regarded as a protection to the market, because the 
short sellers will buy stocks to complete their trade, at a time when there 
may be few other buyers. This installment selling is the opposite of that 
practice. The manufacturers and merchants of the country, instead of 
knowing that there is either a shortage of goods, or nothing more than a 
current consumption know that people have bought in 1925 all 
that they could afford to pay for, and nearly five billions more 


less 


of goods, 


The suggestion that installment selling has taken the place to a large 
extent of the ordinary charge account would be important if true, but the 
limited statistics thus far available do not seem to bear out the claim. 
The only ones that I have been able to find on this subject are those com- 


piled by the Federal Reserve Bank of Boston, covering the business of 
Boston department stores. These figures show that installment accounts 
outstanding in November last were 110% above those of the preceding 


year, but that there was little change in the amount of the regular charge 
accounts. These figures, which I admit are too smal] to base a conclusion 
upon, indicate that installment sales have not taken the place of either 
cash sales or charge accounts, but are in addition to both, thus bearing 
out the claim that they represent an advance purchase of goods that would 
not ordinarily have been bought until the following year. 

It is also urged that experience has demonstrated that losses on sales of 
this kind are not appreciably, if at all, in excess of losses on ordinary 
charge accounts. This is probably true, but it is not of great significance, 
because this great increase in installment selling ha soccurred during 
years of general employment and high wages. What will happen if we 
should run into a period of general unemployment or wage reduction is still 
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to be seen. The extension of credit always looks good in good times. Mr. 
Walter Bagehot summarized the thing years ago in the statement: ‘“‘Capi- 
tal is particularly large and craving; it seeks for someone to devour it, and 
there is ‘plethora’; it finds someone, and there is ‘speculation’; it is de- 
voured, and there is ‘panic.’ ” 

There is one argument used on the other side that I am equally unable 
to subscribe to. That is the argument that installment buying has reduced 
savings. The figures compiled by the Savings Bank Division of the Ameri- 
can Bankers Association, which are the most complete and authoritative 
that I know of, show a very regular curve in the total of savings and other 
time deposits in all banks for the last twenty-five years, with a slight 
flattening of the curve at the time when savings were being diverted to the 
purchase of Liberty bonds, and in the bad year of 1921. The increase was 
1,947 millions in 1920, 412 in 1921, 2,237 in 1922, 1,279 in 1923 and 
2,260 (estimated) in 1924, It should be noted, however, that these are 
for years ending June 30, so that the last figure is for a period that ended 
seven months ago. It is evident that if installment buying has an effect 
on savings, that effect would be shown, not in the period of buying, but in 
the subsequent period of saving. It is within the last year that the great 
increase in such selling has taken place, and it therefore seems to me to be 
fair to say that installment selling has not yet had a bad reaction on the 
accumulation of savings, but that it remains to be seen whether it will 
have such an effect. 

There is another point which both bankers and wholesalers should keep 
in mind. I understand that the literature and representations of the 
“finance corporations” are generally of a character to leave the impression 
upon the retailer that he has “sold” to the corporation the notes of his 
customers. As a matter of fact, it is a ‘‘sale’’ in little more than name, 
because there is always a ‘“‘guarantee’’ or ‘‘re-purchase agreement” or some 
other form of contingent liability left upon him. It is extremely likely 
that small retailers, careless or inexpert in making up credit statements, 
will overlook this contingent and apparently remote liability, and that 
their statements may therefore fail to reflect their condition with absolute 
accuracy, 

Now, what specific principles can we evolve from this discussion? In 
the first place, I think it may be said that the practice is easily defensible 
when applied to houses and house furnishings, farm implements, automo- 
biles, sewing machines, pianos, and other things which (a) add to the 
earning power of the purchaser, or to his permanent or semi-permanent 
assets; (b) are or may be necessary or very useful, and (c) involve a 
larger amount of money than the average person of small means is able to 
lay out at one time. I do not think it can be successfully defended as to 
luxuries—using that word in the sense of “things which please the senses 
and are costly, or difficult to obtain’’—or things which either cost little 
when new, or have little or no resale value, and are practically consumed 
at or before the date of final payment. In the second place, the install- 
ment seller should satisfy himself that the buyer is buying something that 
he really needs, which is going to be useful to him—using the word ‘“‘use- 
ful’? in the widest sense—and which it is within his means to pay for, and 
that he is not already overloaded with other contracts of the same char- 
acter. In the third place, the period of credit should be reduced to the 
smallest period in which it is reasonably possible for the buyer to pay. 

Under the pressure of the American passion for “volume,” it is difficult 
for a merchant to observe these principles. He generally feels that he 
must meet his competitor’s terms. I understand that until recently twelve 
months was the limit in automobile selling. Then some concerns stretched 
it to eighteen months, and others had to follow or lose all the business in 
certain districts. Now they are reported to be trying to re-establish the 
twelve months’ limit. In general merchandising there appears to be a 
good deal of difference of opinion. One department store in Philadelphia 
says: ‘‘We are conservative on installment selling. We do not approve 
the extension of it to new lines.” Another ‘“‘sees little menace in it, but 
is not adding new lines at present.’”’ Another ‘‘does not anticipate exten- 
sion of lines. Goods that lose value quickly should not be sold.” Still 
another “thinks that the policy is unsatisfactory and hazardous. A _ poor 
policy for the customer to spend his money before he earns and saves it. 
Still, the present competition is so keen that no large trader can afford not 
to grant a reasonable amount of sales on this plan,” while another says: 
“Anything in the store may be purchased on this plan up to the limit of 
the credit opened.”” In one store such sales are connected with a household 
budget. It is held that not more than 10% of the customer’s salary should 
be pledged for installment payments, credit is carefully watched, and pur- 
chasers are encouraged to budget their spending. 

In conclusion, while I may, perhaps, claim with pride that I approached 
this subject with an open mind, I must confess with shame that I leave 
with no very definite or final conclusion, except as to the specific prin- 
ciples that I have just recently stated. In its present extensive develop- 
ment it is practically a new thing. It is born of the seller’s passion for 
volume and the buyer’s passion for i:dulgence. It ought not to be ac- 


claimed as a valuable discovery in merchandising, or denounced as an 
unmixed evil. It is a thing to be analyzed, watched and studied. It should 
be remembered that its final test may not come for some years. My feel- 


ing is that in the meantime it had better be regarded as a novelty, having 
undeniable elements of danger, and therefore to be indulged in sparingly 
and cautiously. 





New York Stock Exchange Discontinues Bank 
Statement Figures. 
The New York Stock Exchange announced on Jan. 30 
that it has discontinued printing the bank statement, so 
that the item will be hereafter omitted from the ticker. 





Trustees Under the Dean, Onativia & Co. Noteholders’ 
Agreement Pay Initial Liquidating Dividend of 5. 
Benjamin V. Becker, attorney for the three trustees: 

Abel Davis, William F. MeGuire and Hiram E. Decker, 

under the Dean, Onativia noteholder’s agreement, announced 

on Jan. 30 that notices were being mailed on that day to the 
noteholders announcing that a 5% payment on principal of 
the notes would be made Feb. 3rd. Customers having 
notes 1 to 270 inclusive should present or mail them for 
endorsement to the Chicago Title & Trust Company, De- 
positary, 69 W. Washington Street, Chicago. New York 
customers holding notes 271 to 790 inclusive should present 
them for endorsement at the office of the National City 
Bank, New York. This is the first liquidating dividend 
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on the notes which were given by the partners of the broker- 
age house on July 20, last, to enable them to reestablish 


their business. Further payments will be made from time 
to time until the debt is discharged. As a result of the 
subscription of the money ($2,700,000) the firm established 
a record in getting out of receivership. The failure of 
Dean, Onativia & Co. on July 3 1925, with liabilities of 
$36,000,000 and assets of $35,000,000, was one of the most 
sensational in the history of the New York and Chicago 
Stock Exchanges. Our last reference to the company’s 
affairs appeared in the ‘‘Chronicle’’ of Sept. 12 last, page 
1303. 








Temporary Injunction Issued by State Supreme Court 
Against Consolidated Stock Exchange of 


New York. 

Supreme Court Justice John A. Ford on Thursday of 
this week (Feb. 4) upon the complaint of State Attorney- 
General Albert Ottinger, granted a preliminary injunction 
against the Consolidated Stock Exchange of New York 
and set Feb. 11 as the date for a hearing. This date was 
set at the instance of Deputy Attorney-General Keyes 
Winter, who also made application for a permanent in- 
junction against the Exchange and the appointment of a 
receiver. The defendants named are Thomas B. Maloney, 
President of the Consolidated Stock Exchange; the Con- 
solidated Clearing House of New York, Ltd., and the 
Consolidated Exchange Building Co. In this regard the 
New York ‘“Times’’ in its issue of yesterday (Feb. 5) said 
in part: 

The temporary order signed by Justice Ford directs the Exchange and 
its members to make physical delivery of shares bought and sold within 
24 hours, to make payment for stock in amount at least equal to the amount 
of the customer's margin, to end the practice of loaning customers’ stock to 
the full face value and to use such stock for collateral only to the extent 
of the amount due from the customer to the broker, to keep in their pos- 
session at al] times money or things of value equal to the total of their 
customers’ interest, depending upon current market values, to make all 
sales and purchases in a free and open market regulated by competitive 
bidding, and to eliminate ‘‘wash sales,"’ alleged to be put through now by 
“cross entries’’ in books without the passage of either securities or moneys. 

The Attorney-General's complaint charges several alleged illegal prac- 
tices, cessation of which, if they exist, is required by the temporary in- 
Junction, as follows. 

That the facilities of the Exchange are being used for extensive bucket- 
ing operations. 

That a shortage In assets sufficient to pay claims of customers of not 
less than $3,000,000 is indicated in the Consolidated Exchange Clearing 
House sheets. 

That a large number of the members of the Exchange are not solvent 
and are unable to satisfy their liabilities to the public, either in securities 
or money. 

That the clearing house maintained by the Consolidated Stock Exchange 
is used as a cloak under which the public is being defrauded of its securities 
and money. 

That the machinery of the Exchange is used for the purpose of making 
““wash"’ sales. 

Attorney-General Ottinger’s complaint further charges that the Exchange, 
through its President, Mr. Maloney, had entered into an agreement with 
the Continental Bank, by which the Exchange is guaranteeing repayment 
of loans to the amount of 10%, thereby inducing the bank to lend up to 
90% of the market value of securities in the possession of members of the 
Exchange named by its President, but really owned by their customers. 

It is declared that of $9,000,000 worth of securities apparently in the 
possission of Exchange members, considerable quantities have been pledged 
in bank loans for sums far in excess of the customers’ debits. It is alleged 
that the Clearing House machinery set up by the Exchange, including so- 
called ‘‘common funds” of pledged securities, has sometimes been used 
merely to get around the restritcions against bucketing. 

According to a statement issued by the Attorney-General's office, his 
inquiry disclosed that the Board of Governors of the Consolidated had 
permitted brokers to trade as members of the Exchange after they had 
been reported as trading against customers 

The complaint also charges that the facilities of the Clearing House have 
been diverted from their normal function through promises and agreements 
among the members, by which securities are lent or borrowed back after 
a transaction apparently has been made, so that no securities or moneys 
are actually passed, except the differences represented by market fluctua- 
tions. 

“That is to say,”’ it was said at the Attorney-General’s office, “if Broker A 
purchases sixty shares of a stock for a customer and the customer did not 
demand physical possession of the shares, he would ‘lend back’ sixty shares 
of the same stock to Trader B. Actually no shares of the stock would be 
delivered to or from Broker A, and the entire transaction would be a 
‘paper’ transaction. 

“In the meantime, notwithstanding failure to make any real purchase of 
shares, the customer has been required to put up margin, has been charged 
brokerage fees and 6% interest on the paper value between his margin and 
the market value of the stock. Not having made any real purchase of the 
stock in the transaction, the broker has invested no money, so that the 
interest charge of 6% represents part of the ‘velvet.’ ”’ 

The Attorney-General also charges that the practice, alleged to be prev- 
alent on the Consolidated Stock Exchange, of requiring the payment of 
claims of the members before the public is considered, when a broker 
becomes bankrupt, is a violation of the law and a fraud upon the public. 

The action of the Attorney-General was said to be based on disclosures 
made and evidence obtained in a general inquiry into stock brokerage con- 
ditions, which was begun by him on Nov. 27 before Juscice Ford. The 
firm firm examined was William F. Wright & Co., 25 Broad Street, a 


member of the Consolidated Stock Exchange. The proceedings were in the 
nature of an examination before trial under the provisions of Section 354 of 
the Martin Anti-Stock Fraud law. 

In commenting upon the Attorney-General’s action, Mr. 
President of the Consolidated Stock, Exchange, said: 


Maloney, 
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This application does not prohibit the Exchange @reun continuing to 
operate, and business will be transacted daily. We welcome the fact that 
the Attorney-General has brought this proceeding, which has dragged along 
for several weeks, to a close and fina] adjudication. 

In the hearings held before Judge Ford, because of the character of the 
proceedings under the Martin Act, the Exchange was not permitted to pre- 
sent its case or to cross-examine witnesses, an opportunity which it will 
have on Feb. 11, when the application is argued in Court. 

The Attorney-General complained about the clearing of stocks through 
the Consolidated Stock Exchange Clearing House, which was established 
in 1886, and which system the leading exchanges have since adopted. 
The clearing heuse system has been held legal by the United States Supreme 
Court in the case of Clews against Jameison and other decisions, one as 
late as Jan. 4 1926, in an opinion rendered by Justice Stone in the United 
States Supreme Court, in the case of Provost against the United States. 

* The other objection of the Attorney-General! is the hypothecation of 
stock bought on margin, which is done generally by all brokers and has been 
upheld, time and again, by the courts of this State. 

In the opinion of our attorneys, Sullivan & Cromwell and former Gov- 
ernor Chalres 8. Whitman, there is no doubt as to the legality of our methods 
of doing business and that these methods will unquestionably be sustained 
in court. They are not illegal and do not differ from methods in vogue on 
other leading exchanges, and for that matter, the clearing house system 
used by the State and national] banks to facilitate their business.’ 

Justice Ford yesterday after an hours’ conference with 
Deputy _ _ Attorney-General 4Winter_and former Governor 
Charles S. Whitman, counsel for the Exchange, modified the 
injunction. The modifications agreed upon fixed the time 
for delivery of stock within the city at forty-eight hours in- 
stead of twenty-four, as previously provided. Stock out- 
side the city but_¥ within “the State must be delivered to a a 
purchaser within s seventy-two hours, and the time for de- 
livery of stock outside of the State is extended from thirty- 
six to- ninety-six_ hours. _ The r modified injunction also per- 
mits brokers to ) pledge t their customers’ stock for loans" _in 
excess of the amount owed by the customers if the customers 
consent. 











Sentence of William S. Silkworth, Former President of 
Consolidated Stock Exchange of New York, Upheld 
by U. S. Circuit Court of Appeals—Ruling 
Covers Appeals of Five Others. 

The United States Circuit Court of Appeals on Feb. 1 
affirmed the conviction of William 8S. Silkworth, former 
President of the Consolidated Stock Exchange of New York, 
for using the mails in a scheme to defraud customers in con- 
nection with the bankrupt brokerage firm of Raynor, 
Nicholas & Truesdale. The decision, handed down by Judges 
Rogers, Manton and Learned Hand approved the conduct of 
the trial at which Judge A. N. Hand presided, and failed to 
sustain any of theerrorscharged by theappellant. Judge Hand, 
on Dec. 3 1924 had sentenced the defendant to ninety days’ 
imprisonment in the Essex County (N. J.), penitentiary and 
to pay a fine of $1,000. The five others affected by the 
ruling were: Blaine J. Nicholas and Earl H. Truesdale, 
members of the defunct brokerage firm of Raynor, Nicholas 
& Truesdale, each sentenced by Judge Hand to serve two 
years in the Federal Penitentiary at Atlanta; Louis Gilbough 
who was floor manager of the before-mentioned firm, sen- 
tenced to ninety days in the Essex County penitentiary and 
to pay a fine of $1,000; and Francis X. Quillan and Edward 
A. MeQuade, who were members of the bankrupt brokerage 
concern of McQuade Brothers, sentenced to ninety days in 
the Essex County penitentiary and fined $500 each. Im- 
position of sentence on Mr. Silkworth and the other defend- 
ants was reported in the “Chronicle’’ of Dee. 13 1924, pages 
2715 and 2716. 








McFadden Banking Bill Passed by House. 


The McFadden banking bill was passed by the House of 
Representatives on Feb. 4 by a vote of 292 to 90. Prior 
to taking this action the House voted down 289 to 91 a 
motion presented by Representative Wingo of Arkansas to 
recommit the bill to the Committee on Banking and Cur- 
rency for reconsideration, to be brought back to the House 
with Section 8 eliminated, says the advices to the New York 


“Journal of Commerce’’ from which we quote the following: 
As the bill passed the House to-day it differed in but one particular from 
the form in which it was received from the House Committee on Banking 
and Currency. It was considered that the language in the bill permitting 
banks to conduct a safe deposit business was too loose and so a committee 
amendment was adopted limiting this privilege. The bill was made to 
read that the business shall be located on the premises, the words ‘‘or ad- 
jacent to,”"’ which would have permitted the banks . secure outside quarters, 
being eliminated. The prohibition that the business in question shall not 
exceed 15% of the capital stock and unimpaired surplus was retained. 

The vote on the motion to recommit plainly showed it to be the desire 
of the House that the bill be passed, but to give it further prestige Chairman 
McFadden, of the committee, called for a record vote on final passage. It 
was the comment of some of the House members that this latter vote— 
292 to 90—would be a strong indication to the Senate that it is desirable 
to enact this legislation at the present session. 

Hearings will be held by a sub-committee of the Senate Banking and 
Currency Committee, beginning Feb. 16. 
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On the 3rd inst. it was stated in the “Journal of Commerce’’ 
that all efforts that day to amend the measure were defeated, 
there being but one suggestion, that of Congressman Ogden 
L. Mills, of New York, upon which a division of the House 
found him to have 23 supporters and 115 opponents. Con- 
tinuing its advices of that day, stated: 

Mr. Mills declared there was no justification for the preposal to permit 
some national banks under Federal law to do branch banking business and 
at the same iime prohibiting other national banks from so engaging. 

Representative Houston of Delaware sought to liberalize the bill by mak- 
ing possible the admission into the Federal Reserve system of national 
banks with branches, even though the latter were acquired following the 
passage of the bill. This proposal was attacked by various members, 
Representative Steagall of Alabama being particularly antagonistic io this 
proposal. 

The section dealing with the consolidation of national banks with State 
banks having branches, as written in the bill, he said, will not disturb any 
national bank in the operation of any branches now in existence, while pro- 
hibiting the admission of consolidations in the future effected. 

Mr. Steagall pointed out that the limitations contained in the pending 
bill would net be binding upon future Congresses and that they could be 
swept away to meet future extingencies. He proposed the repeal of Sec- 
tion 5155 of the revised statutes which permits the consolidation of State 
and national banks with authority co the latter to continue the operation 
ef any branches that had been formed by the former. 

This, it was shown, was the law which led to the establishment of branch 
banking in New York. He would separate the banks and restore the 
branches as independent institutions, it was indicated. Proponents of 
the bill in its present form declared that this would not provide a settle- 


ment of the controversy over branch banking and accordingly the amend- 
ment, was voted down viva" voce. 








Suggestion by Harriman National Bank That Commer- 
cial Paper Be Registered by Federal Reserve Bank. 


In suggesting an inspection of methods for rediscounting 
of commercial paper, the Harriman National Bank of this 
city, says: 

The Federal Reserve Board having determined upen supervising collateral 
loans, so far as member banks’ investment is concerned, and the reform 
spirit being in the air, is not the suggestion of inspection of methods for 
rediscounting of commercial paper in order? In the competition for 
business between banks, as between merchants, a serious condition is rel- 
vealed, and in these days of easy rates a great temptation is often open for 
mercantile houses to unduly extend themselves. Banks seek business by 
offering lines of discount, bidding against each other in many instances, 
and the objects of their favor are keenly alive to this situation and play one 
bank against the other. Money is thus obtained so easily that it is often 
diverted from the particular line of business for which it is borrowed. 
Commercial paper of most important concerns is readily salable in the 
open market. and as it is really the basis for banks’ credit with the Federal 
Reserve banks it would seem that the way might be open for an abuse of 
that privilege, many concerns having more paper in banks’ hands than 
they conservatively should have. Collateral loans, handsomely secured, 
are not rediscountable at the Federal banks: commercial paper is therefore 
sought as a reserve to borrow upon in time of stress or business expansion. 
It would be interesting for member banks to know how this rediscount 

regulated; whether formal statements are on file of the financial condition 
of the makers of all paper, the limits the Federal Reserve banks assign to 
any one name, and whether members may have access to the Federal bank’s 
information before investing. In these times of affluence, would it not be 
desirable to have all paper that is sold in the open market registered at the 
Federal bank as railroads register their securities with institutions? We 
could then know how much of certain names is in circulation at any one 
time. We do not have to hark back very far to recall names we all of us 
recognize that gave us large financial funerals. 








J. S. Alexander Appointed to Federal Advisory Council 
to Represent Federal Reserve District of New 
York, Succeeding Paul M. Warburg. 


Announcement of the appointment of James 8S. Alexander 
as a member of the Federal Advisory Council, was made as 
follows on Feb. 1 by the Federal Reserve Bank 
York: 

At the last meeting of the board of directors of the Federal Reserve Bank 
of New York, Mr. James S. Alexander, Chairman of the National Bank 
of Commerce, was appointed a member of the Federal Advisory Council to 
represent this district for the year 1926. Mr. Alexander had previously 
served as one of the directors of the Federal Reserve Bank of New York 
for the three-vear term from Jan. 1 1920 to Dec, 31 1922. 

Mr. Alexander succeeds Mr. Paul M. Warburg as member of the Ad- 
visory Council from this district. Mr. Warburg served as member of the 
Council for five years, during the last two of which he was President of 
the Council. Preceding members of the Council from this district were 
Mr. J. P. Morgan, who served for four years, and Mr. A. Barton Hepburn, 
who served for two years. 


of New 








Annual Report of Federal Reserve Bank of New York 
Gold Credit to Bank of England Involves No 
Commitments Relative to Discount Rate. 


Reference to the agreement of last year whereby $200,- 
000,000 in gold was placed at the disposal of the Bank of 
Sngland by the Federal Reserve Bank of New York in asso- 
ciation with the other Reserve banks, is made in the 
eleventh annual report of the Federal Reserve Bank of New 
York, made public on Feb. 3. The New York Reserve Bank 
states that the arrangements involve no commitments as to 
the policies to be pursued by it in dealing with domestic 
credit conditions, and adds that “while it is the intention of 
this Bank to exchange information fully with the Bank of 
England and to avoid any unnecessary action which would 
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be detrimental to the maintenance of a free gold market, the 
Federal Reserve Bank of New York and the Bank of Eng- 
land are both absolutely free and uncommitted as to any 
action whatever relative to discount rates.” It is further 
stated that “thus far no use of the credit has been made by 
the Bank of England. The subject is thus discussed in the 
report: 
Gold Oredit to the Bank of England. 


In April 1925 this bank, in association with all other Federal Reserve 
banks, entered into an agreement to place $200,000,000 of gold at the 
disposal of the Bank of England for a period of two years, in connection 
with England’s return to gold payments. The exact provisions of the 
arrangement were described as follows in the Federal Reserve Bulletin for 
June 1925: 

“Under its arrangement with the Bank of England the Federal Reserve 
Bank of New York undertakes to sell gold on credit to the Bank of rine 
from time to time during the next two years, but not to exceed $200, ,000 
outstanding at any one time. The credit is to bear interest to the extent 
that it is ge! used at a rate 1% above the New York Reserve Bank's 
discount rate, with a minimum of 4% and a maximum of 6%, or, if the 
Federal Reserve discount rate exceeds 6%, then at the rediscount rate of 
the bank. . . . Upon the purchase of gold the Bank of England 
will place on its books to the credit of the Federal Reserve Bank of New 
York an equivalent deposit in pounds scoring, This d t may be used 
from time to time by arrangement with the Bank of England in the pur- 
chase of eligible ster commercial bills which shall be Guaranteed Ok the 
Bank of England, and in that case discount earned on the bills will be 
applied to the payment of interest. 

If occasien for the use of this credit, = can be given to 
sterling exchange either through the purchase of ster bills in New York 
or abroad, or gold can be pped to other countries on British account. 
Thus the Bank of England could meet a foreign demand for gold without 
reducing its own reserves, or it could replenish its reserves by withdrawing 
gold from this country or by earmarking it in New York. The form in 
eae nn ne, reds would be used would depend upon the circumstances at 


The repayment, within a period of two years, of such portion of the 
credit as may be used by the Bank of England is guaranteed by the British 
Treasury under the terms of the Gold Standard Act passed by Parliament 
early in May 1925. This guarantee protects the Federal Reserve banks 
against any Governmental act which might operate to restrain the Bank 
of England from meeting its obligation, by the shipment of gold or other- 
wise. The transaction, however, is not with the British Government, but 
is solely with the Bank of England. In this respect it differs from the 
contemporaneous 100-million dollar credit which Messrs. J. P. Morgan & 
Co. arranged for the British Government with commercial banks in the 
United States, which is solely a Government credit. 

The arrangements between the Bank of England and the Federal Reserve 
Bank of New York involve no commitment as to the policies to be pur- 
sued by this bank in dealing with domestic credit conditions, While it 
is the intention of this Bank to exchange information fully with the Bank 
of England and to avoid any unnecessary action which would be detrimental 
to the maintenance of a free gold market, the Federal Reserve Bank of New 
York and the Bank of England are both absolutely free and uncommitted 
as to any action whatever relative to discount rates. 

Thus far no use of the credit has been made by the Bank of England. 


The report also refers as follows to the arrangements 
with Poland and Belgium: 


Arrangements have been made during the past year in which all other 
Federal Reserve banks have participated, to make loans secured by gold 
to the Bank of Poland and to buy prime commercial Belgian bills from 
the National Bank of Belgium, if desired. These arrangements were for 
the purpose of facilitating efforts which were being made to stabilize the 
currency or improve the monetary position of the countries involved. 








Annual Report of Federal Reserve Bank of New York— 

18 European Countries Return to Gold Standard 

Foreign Financing. 

It is pointed out in the annual report of the Federal Reserve 
Bank of New York that eighteen European countries have 
taken definite action to return to the gold standard or a 
gold exchange standard. Reference to this is made in the 
report under the head “Improvement in European Monetary 


Conditions,” the comments of the Bank being as follows: 

The year 1925 was a year of notable progress in the recovery of the nations 
of Europe to monetary stability. The inauguration of the Dawes Plan in the 
autumn of 1924 paved the way for the restoration of Germany to a gold 
basis, and the program laid down at that time for 1925 was successfully 
carried through. In January 1925, South Africa announced the intention 
to resume gold payments; in March Austria adopted a new currency; and 
on April 28 Great Britain reestablished a free gold market and its action 
was accompanied by similar action on the part of Holland, Australia, New 
Zealand, and the Dutch East Indies. Eighteen countries, constituting a 
considerable proportion of Europe, have now taken definite action to return 
to the gold standard or a gold exchange standard, or have reached sub- 
stantial stability. Important steps taken in these directions by European 
countries are shown in the following calendar. 

922. 

September Bank of Lithuania established and new currency unit adopted, 
based upon gold. 


October Russian Soviet State Bank authorized to issue the chervonetz, 
based upon gold. 

November Bank of Latvia established and new currency created, to become 
convertible into gold one year after the resumption of gold 
payments by the Bank of England. 

1923. 

January Austrian National Bank established. 

October German Rentenbank established. and currency stabilized. 
1924 

January Bank of Danzig established and currency stabilized with refer- 
ence to sterling. 

April Sweden removes restrictions upen gold exports and resumes 
specie payments. 

Bank of Poland established, and new currency introduced, 
based on gold. 

June Hungarian National Bank established and currency stabilized 
with reference to sterling. 

October German Reichsbank reorganized under the Dawes Plan and new 


reichsmark introduced. 


Germany removes restrictions on the export and import of gold 
and silver. 


December 


1925. 


January South Africa announces intention to resume gold payments 
July 1 1925. 
March Austria announces adoption of new currency. 
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April 


Great Britain reestablishes free gold market. Holland, Aus- 
tralia, New Zealand, and Dutch East Indies withdraw embargo 
on gold exports. : 
Czecho-Slovakia passes act providing for a new currency unit 
based on gold and the establishment of the National Bank of 
Czechoslovakia to open in January 1926 to replace the Banking 
Office of the Ministry of Finance under whose operations sub- 
stantial monetary stability had been secured. 

Albania passes laws providing for a national currency based upon 
the gold franc and a central bank to open in January 1926. 
Hungary adopts new currency unit. ; ; 

Finland pees law providing for revalorization of the currency 
on gold basis, effective January 1 1926. 

These formal steps which have been taken by different countries to 
restore their monetary positions do not mark a complete return to monetary 
stability. Certain of the countries have had difficulty in maintaining the 
programs which they had Jaid down. Many of the countries are short of 
liquid capital and will require additional extension of credit by other 
countries. 


July 


November 
December 


tegarding foreign financing the report says: 

A continued large volume of foreign financing in the United States has 
undoubtedly been an important factor in the improvement in financial 
conditions abroad and has facilitated the marketing abroad of American 
exports. During the year 1925 a total of $1,326,900,000 of new foreign 
securities was sold in this country, as compared with about $1,250,000,000 
fin 1924, which had up to that time been the largest amount of new foreign 
financing ever placed in this country, if we except the war issues of 1916. 
A classification of the 1925 issues by countries is shown in the following 
table. 

Foreign Loans Issued in the United States 1925. 





Government & 
Municipal and 


County. Guaranteed by Corporate Total. 
the Government 

Europe 
Austria é $10,500,000 $7 400,000 $17,900,000 
Belgium - 50,000,000 > 50,000,000 
Ozechoslovakia 21,500,000 4,000,000 25,500,000 
Denmark 38 ,500 000 4,000,000 42,500 000 
Germany a 162,700,000 70,500,000 233,200 ,000 
Italy ‘ 100,000 ,000 19,600 ,000 119,600,009 
Norway... a 40,100,000 5.800 000 45,900,000 
Poland _._ = 35,000,000 15,800,000 50,800,000 
Other mace 46,000 ,000 19,100,000 65,100,000 
Total $504.400,000) $146.200,000 $650 600.000 
Canada and Newfoundland] $184,500,000 $82,000,000 266,500,000 


Latin America 


Argentina - $121 .400,000 $121,400,000 
Chile 20,000 000 $16,500,000 36,500,000 
Other. 33,100,000 50,000,000 83,100,000 
Total _. $174,500,000 $66 500,000 $241 000,000 
Asia and Australia 
Japan ; ee $66 500,000 $66 500.000 
Australia 75,000,000 65 75,000,000 
Other 6 400,000 200,000 6,600,000 
Total : $581 .400,000 $66 .700,000 $148,100.000 
International 


$20,700,000 $20,700,000 


$944. 800.000 


$382 ,.100,000! $1,326,900.000 

In addition to purchasing long term securities the United States has 
provided a certain amount of short term credit through the medium of 
bankers acceptances and other temporary credits, and by maintaining 


balances abroad. The amount of such extensions of credit cannot be 
estimated with any degree of accuracy. 











Grand Total 











Annual Report of Federal Reserve Bank of New York— 
Reports of Operation. 

In presenting its reports of operation for the year, in its 
annual report just made public, the Federal Reserve Bank of 
New York states that the principal changes between Dee. 31 
1924 and Dee. 31 1925 were as follows: 

A decrease of 25 millions in cash reserves. 

An increase of 152 millions in loans to member banks. 

A decrease of 60 millions in holdings of acceptances bought in the open 
market. 

A decrease of 113 millions in holdings of Government securities 


A decrease of 37 millions in the reserve deposits maintained by member 
banks. 


The bank says there was practically no change in the vol- 
ume of notes in circulation. It adds: 


The decrease in gold holdings reflects gold exports and the payment of 
gold certificates into circulation, partly offset by a considerable transfer 
of gold from other districts to New York. 

The changes in loans to member banks and in holdings of bills and securi- 
ties reflect in part the sale by the Federal Reserve banks of about 200 
millions of Government securities between Jan. 1 and March 31. The 
participation of the Federal Reserve Bank of New York in this sale is repre- 
sented by the decrease in its holdings of U. 8. Government securities. The 
sale of securities had the result of increasing the direct borrowing by member 


banks at the Reserve bank, a tendency which was further advanced by active 
business conditions and gold exports. 


The decrease shown by the statement in the amount of holdings of ac- 
ceptances bought in the open market is not significant of any marked 
change in the acceptance market, since acceptance holdings by all the 
Reserve banks were only slightly less than a year ago. It rather repre- 


@gats a more widespread distribution of acceptance holdings among the 
Reserve banks. 


The decrease in reserve deposits reflects a decrease in the deposits of mem- 
ber banks, as commented upon earlier in this report. 
The bank presents as follows its statement of condition 
at the beginning and end of the year: 
Dec. 31 1924. 
Resources— $ 
Cash reserves held by this bank against 
its deposits and note circulation: 
Gold held by the Federal Reserve 
Agent as part of the collateral de- 
ees by the bank when it obtains 
ederal Reserve notes. This gold is 
lodged partly in the vaults of the 
bank and partly with the Treasurer 
of the United States acs 
Gold redemption fund in the hands of 
the Treasurer of the United States to 
be used to redeem such Federal Re- 
serve notes as are presented to the 
Treasury for redemption. -- ~~~ ---- 
Gold and gold certificates in vault. - - - 


Dec. 31 1925 
$ 


384,306,965 61 329,996,016 59 
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Resources (Concluded)— 


$ $ 4 
Gold in the gold settlement fund lodged 
with the Treasurer of the United 
States for the purpose of settling cur- 
rent transactions between Federal 
Reserve districts.__._______- _.. 286,475,438 52 254,226,803 87 


Legal tender notes, silver, and silver 
certificates in the vaults of the bank 
(available as reserve only against de- 
posits) 





27 .256,.282 00 
956,220,926 60 


21,867 ,394 00 
981,469,458 39 


Non-reserve cash, consisting largely of 
national bank notes and minor coin_- 





| Total cash reserves 





18,517,386 90 


16,966,978 42 








Loans and investments: 
Loans to member banks: 
On the security of obligations of the 
United States _- ‘ ------- 68,744,642 50 
By the discount of commercial or 


197 ,709,000 00 


agricultural paper or acceptances _ 12,577,441 02 35,234,620 12 
Acceptances bought in the open market 101,823,154 40 42,019,937 59 
United States Government bonds, 

notes, and certificates of indebted- . 
NO@SS ..--.------ ~~ - 22 ee eo oe ae 169,898 350 00 57,199,050 00 


Foreign loans on gold_-_------ 2 


1,746,000 00 


354,789,587 92 


,106,000 00 


Total loans and investments- ------ 334,268,607 71 





Miscellaneous resources: 
Bank premises a ee 
Checks and other items in process of 

collection a a 
All other miscellaneous resources 


16,242,897 76 16,617 ,060 69 


170,992,612 34 
4,162,451 27 


191,772,124 30 


1,499,228 637 03 
$ 


156,377 ,.299 73 
8 656,803 63 


_ 181,277,001 12 
1.536.053.234 33 
tae $ 





Total miscellaneous resources - _-_ - 


Total resources 








Liahilities— 
Currency in circulation: 

Federal Reserve notes in actual circu- 
lation, payable on demand. These 
notes are secured in full by gold and 
discounted and purchased paper_... 387,352,885 00 


387,352,885 00 


393 036,812 50 
393 036,812 50 





Total currency in circulation 











Deposits: 

Reserve deposits maintained by mem- 
ber banks as legal reserves against 
the deposits of their customers - -- 

United States Government deposits 
carried at the Reserve bank for cur- 
rent requirements of the Treasury -- 

Other deposits, including foreign de- 

»0sits, deposits of nen-member 
OM oer 


883,861,349 67 847,248,505 07 


16,904,418 11 3,183,106 57 


28,194,141 08 
928,959,908 86 


11,282,630 44 


861,714,242 08 





Total deposits 





Miscellaneous liabilities: 

Deferred items, composed mostly of 
uncollected checks on banks in all 
parts of the country. Such items 
are credited as deposits after the 
average time needed to collect them 
elapses, ranging from 1 to 8 days--- 


129,054 958 09 
All other miscellaneous liabilities 


1.769.392 67 


~ 130,824,350 76 


150,262,580 52 


1,856,109 53 
152,118,690 05 


Total miscellaneous liabilities 





Capital and surplus: 
Japital paid in, equal to 3% of the 
capital and surplus of member banks 
Surplus—that portion of accumulated 
net earnings which the bank is legally 
permitted to retain 


30,166,800 00 32,394 50000 


58,749,289 71 59 ,964 392 40 
92,358,892 40 


1,499,228 637 03 





.-- 88,916,089 71 
‘TOOR) BORNE. cn nccccccassneses 1,536,053 234 33 


Total capital and surplus 








The profit and loss account of the bank for the calendar 
years 1924 and 1925 was given in these columns Jan. 16, 
page 307, together with details of the expenses of operation 
during 1925. 








Annual Report of Federal Reserve Bank of New York— 
Business and Banking Conditions—-Growth of 


Bank Credit in Different Cities. 

Discussing business and banking conditions in 1925, the 
eleventh annual report of the Federal Reserve Bank of New 
York, made publie Feb. 3, refers to the year as one of good 
business profits, saying: 

The tendencies in business and credit in the Second District during the 
past year have generally reflected conditions in the country as a whole. 
Nineteen twenty-five was a year of exceptional business activity. An 
index of the total volume of trade throughout the country, shown in dia- 
gram 1, indicates a larger volume of business than in any other recent year. 
It was a year of good business profits, as a result partly of the large volume 
of business and partly of the rapid introduction into business in the past 
few years of various economies in operation. Industrial employment in- 
creased during the year and earnings of factory workers were at a high 
level. Commodity prices remained with some fluctuations at a level 
between 55 and 60% above the 1913 average. 

While business was largely free from speculative tendencies, the volume 
of trading in the stock market reached new high levels and the prices of 
stocks rose to new high points, under the impetus of wide participation in 
the market and a large flow of funds from out-of-town to New York for 
employment in the Stock Exchange money market. During the summer 
there was heavy trading in grain, but with that exception speculation was 
not unusually active in the commodity markets. There was, however, 
evidence of large speculative undertakings in real estate in various parts 
of the country. 

Banking Conditions. 

The large volume of business in 1925 was carried forward with a somewhat 
smaller additional extension of bank credit than in 1924, when business was 
less active. The figures now available indicate an increase during the year 
of about 1% billion dollars, or 6%, in the loans and investments of all mem- 
ber banks throughout the country, as compared with an increase in 1924 of 
about 2 1-3 billion dollars, or 9%. 

The increase in bank credit in 1925 may be largely ascribed to a growth of 
about one billhon dollars in time deposits, which reflects the normal accum- 
ulation of funds from year to year, rather than the extension of additional 
credit for business use. ‘The funds received by banks as time deposits were 
largely employed by banks in loans on stocks and bonds. There were much 
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smaller increases in demand deposits and in loans directly for commercial 
purposes. 

In the Second Federal Reserve District, in contrast with the rest of the 
ceuntry, bank loans and deposits showed no increase until the last few weeks 
of the year. Early in the year, accompanying gold exports, banks lost 
about 400 million dollars of deposits and liquidated a substansali amount of 
their investments. An additional factor in this reduction of bank deposits 
Was a reduction of about 200 million dollars in balances of out-of-town 
banks in New York City. 

There was an interesting contrast during 1925 in the growth of bank credit 
in cities of different sizes. In general, smaller towns and cities showed a 
more rapid increase in deposits than did the larger centres. Changes dur- 
ing the year through November in total time and demand deposits of all 
member banks were as follows: 


DEPOSITS IN ALL MEMBER BANKS. 
(In millions of dollars.) 












































Second District. Other 11 Districts. Total United States. 

Ctties and | Cities and | Cities and ; Cities and | Cities and | Cities and 
Date. Towns Towns Towns Towns Towns Towns 

Under Over Under Over Under Over 

100 ,000 100,000 100 000 100 ,000 100,000 100 ,000 

Population.| Population.|Population.|Population.|Population.| Population. 
Dec. 24 1924 1,391 7,155 8,160 10,977 9,551 _ 18,132 
Nov. 25 1925 1,537 7,054 8,805 11,658 10,342 18,712 
Change. __ +146 —101 +645 +681 +791 +580 





The comparative stability of demand deposits during the year in the face 
of active business may be partly accounted for by the fact that the increase 
in deposits in 1924 had been larger than usual. During the year 1925, 
moreover, there was a steadily more active utilization of the available de- 
posits, as is indicated by the following diagram [this we omit.—Ed.] showing 
the velocity, or rate of turnover, of bank deposits. Velocity is computed 
by finding the ratio between the amount of checks drawn each month and 
average demand deposits. The figures are shown in the diagram as per- 
centages of an estimated norma! velocity determined from past experience. 

In New York City there was a greater increase in velocity of deposits 


than in the rest of the country, probaly reflecting activity in the security 
markets. 





Annual Report of Federal Reserve Bank of New York— 
Influence on Credit Situation of Reversal of Gold 
Movement. 





According to the annual report of the Federal Reserve 
Bank of New York, made public this week, “an important 
influence in the credit situation in 1925 was the reversal of 
the gold movement from an import movement in 1924 to an 
export movement in 1925.’’ The report continues: 

The total figures for the year show a net export movement of about 
135 million dollars, the major part of which was exported from New York. 
The largest amount of the exported gold went to Germany, representing part 
of the proceeds of th” $110,000,000 German loan provided for in the Dawes 
plan, together with gold which had been held under earmark in this bank. 
This gold was transferred to the vaults of the Reichsbank to serve as 
reserve for the re-established currency of Germany. Considerable amounts 
were also exported to India and Australia, reflecting a position of the 
exchanges of those countries which made gold imports profitabe. Most 
of this gold export movement took place in the ear:y months of the year. 

After the return of Great Britain to the gold standard, gold movements 
to and from this country began to reflect much more nearly than for some 
years past the readjustments of exchange positions which were usua prior 
to the European war. In October sterling exchange dropped below the 
British gold export point and more than 40 million dollars of gold was 
shipped to this country, a movement somewhat similar in time and amount 
to the seasonal movement in many years prior to the war. This import 
movement, however, was offset by a movement of gold from this country to 
Canada, which resulted from a rise in Canadian exchange above their import 
point at the time when considerable shipments of wheat were being received 
in this country from Canada. 


GOLD MOVEMENT 1925. 


























Excess of 
Country. Imports. Exports. ———_—_— 

Imports Erports 
xy $6 605 ,000 $1,339,000  ' ff =< iPeearaa 
OO qa ae 2,000} 68,270,000 cin brie $68,268,000 
OT 10,085,000 4,318,000 ee 
DL « wméwethbdhegtt tet 49,294 ,000 6,160,000  % Ff | Gaara 
Si nin niin ipa daaniits ide 32,833,000} 45,658,000); _______- 12,825,000 
eae ar 5,387,000 So! ee 3,423,000 
ES eae 2,000 fo se 7.571.000 
EEE a 2,000} 26,925,000); —-....... 26 923,000 
Straits Settlements... .....-- 14,000 2 ¢ ete 7,363,000 
SE «cnn dtnc nadine ston BP! 11,008,000 Pa aa 
China and Hong Kong------ 120,000; 13,478,000);  ........ 13,358,000 
|. eS ae 58.775,000| ......-.- 58,775,000 
0 Se 12,920,009) ok 8 ae: 1,037 ,000 

Total $128.273.000|$262 640.000 $134 .367.000 














Annual Report of Federal Reserve Bank of New 
Reduction in Staff of Bank. 

In its annual report the Federal Reserve Bank of New 
York states that the total staff of the bank was reduced 
from 2,653 on Dec. 31 1924 to 2,447 on Dec. 31 1925 and the 
annual salary liability from $4,380,711 to $4,045,919. These 
figures include the staff of the Buffalo branch and the offi- 
cers. This reduction of more than 200 workers, says the 
bank, is largely a consequence of the greater ease and safety 
of operations in the new building. 





York— 





Annual Report of Federal Reserve Bank of New York 
Average Daily Transactions. 
In furnishing in its annual report a table giving the 
average daily transactions during the past year in its prin- 
cipal departments the Federal Reserve Board of New York 





notes that the tabulations indicate that the bank’s transac- 
tions have continued to increase in volume. Aside from its 
credit operations, the transactions of the bank tend to show 
a steady increase from year to year, says the Bank, which 
presents as follows the table showing the volume of opera- 
tions: 

DAILY AVERAGES. 





Number of Pieces Handled. 1923. 1924. 1925. 
Bills discounted: 

Because cuadkwsdbadea 58 41 51 

Qe Sea 239 130 120 

Bills purchased for own account 251 203 
Currency received and counted__-_-_-_- 1,580,320 1,684,529 1,828,7 
Coin received and counted___._____- 2,702,412 3,017,043 3,239, 
Fe ay transfers of funds__-.___-_ 939 O4 971 
Checks | HESS 425,151 447,914 470,369 
Collection items handled: 

U. 8. Government coupons paid__- 58,555 46,235 40,118 

PLE nck wads hacked 7,208 7,990 6,733 
U. 8. securities—issues, redemptions 

and exchanges by Fiscal Agency 

lt OE gs NR i dg 3 27,307 9,826 7,586 

Amounts Handled— 
RE Se $59,443,190 $23,127,772 $56,329,370 
Bills purchased for own account__-._-_ 3,899,494 3,553,236 3,848,107 
Currency received and counted. --_ ~~ 9,954,580 10,450,748 11,682, 
Coin received and counted___....__- 415,583 375,926 884,915 
Telegraphic transfers of funds------_- 92,819,536 115,269,461 128,123,044 
a es 216,947,121 224,992,547 290,473,130 
Collection items handled: 

U. 8. Government coupons paid__. 1,117,032 1,093,319 1,028 

pO ee Fee 6,359,997 6,163,628 6,881,294 


U. 8. securities—issues, redemptions 
and exchanges by Fiscal Agency 


department 10,426,723 11,587,125 13,231,618 








Annual Report of Federal Reserve Bank of New York— 
Conferences With Officers of Member and Non- 
Member Banks. 


From the annual report of the Federal Reserve Bank of 
New York it is learned that in the spring of 1925 a series 
of conferences with the officers of member and non-member 
banks in the Second District outside of New York City was 
held, for the purpose of discussing with them their rela- 
tions with the Federal Reserve Bank and some of their own 
problems, and of giving them an opportunity to see the 
bank in operation in its new building. The report goes on 
to say: 

In all, 26 conferences were held, from March 31 to June 12. The average 
attendance at each conference was 28, and the number of banks represented 
at the conferences was 703, out of a total of about 1,100 banks in the 
district outside of New York City. Representatives of 71% of the member 
banks and 40% of the non-member banks attended the conferences, which 
lasted the major part of the day. 

In addition, conferences to serve a similar purpose were arranged for 
the senior officers of nearby banks in New York City. These were at- 
tended by 270 officers, representing 42 member and 9 non-member banks, 

These gatherings not only gave visiting bankers an opportunity to become 
better acquainted with the work of the Federal Reserve Bank, but afforded 
the officers of the Reserve Bank a means for renewing their personal ac- 


quaintance with many of the bankers in the district and for becoming 
more familiar with their problems. 





Tax Revision Bill In Senate. 

The Senate this week in its deliberations on the tax 
revision bill accepted the surtax schedules proposed by the 
Senate Finance Committee, and the committee’s action on 
Jan. 19 in increasing from 124% to 154%% the corpora- 
tion tax was also agreed to by the Senate this week. The 
increase in the corporation tax was agreed to by the 
Senate on Feb. 2 by a vote of 42 to 35, and its action, the 
Associated Press pointed out, constituted the first vote to 
test the strength of the proponents of the bill as reported 
by the committee and the opposition, which wanted the 
124% tax to remain. The 42 votes in favor of the 134% 
rate were registered as follows: 

Republicans—Bingham, Borah, Butler, Cameron, Capper, Couzens, 
Cummins, Deneen, Edge, Ernst, Fernald, Gillett, Goff, Hale, Howell, 
Jones of Washington, Keyes, La Follette, Lenroot, McKinley, Means, 
Metcalf, Norris, Nye, Oddie, Pepper, Phipps, Reed of Pennsylvania, 
Robinson of Indiana, Sackett, Schall, Shortridge, Smoot, Wadsworth, 
Warren, Watson, Williams, Willis—38. 

Democrats—Bruce, Kendrick, Sheppard—3. 

Farm-labor—Shipstead—1. 

Total—42. 

The votes in opposition were cast as follows: 

Republicans—Fess, Frazier, McMaster, McNary, 
Weller—7. 

Democrats—Ashurst, Bayard, Blease, Bratten, Broussard, Caraway, 
Dill, Edwards, Ferris, George, Gerry, Harris, Harrison, Heflin, King, 
McKellar, Mayfield, verman, Pittman, Ransdell, Robinson of Arkansas, 
Smith, Stephens, Trammell, Tyson, Underwood, Walsh, Wheeler—28. 

Total—35. 

The proposal to eliminate the capital stock tax which 
came before the Senate following the disposal of the 
corporation tax provision, was agreed to by it on Feb. 2 
by a vote of 75 to 4, the four dissenting votes being those 
of Senators Fess, McMaster, Shipstead and Wheeler. Stat- 
ing that “all Democrats except Senators Bruce, Kendrick 
and Sheppard voted with Senator Simmons, the New York 
“Times” account from Washington, Feb. 2, added: 


Radicals and liberals, including Senators Borah, Couzens, La Follette, 
Shipstead, Howell, Norris, Schall and Nye, voted with the Republicans 


bd bt 
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Moses, Stanfield, 
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for the increase. Senators Frazier and McMaster of this group acted 
with the Democrats. Only Senators Fess and McMaster, Republicans; 
Shipstead, Farmer-Labor, and Wheeler, Democrat, voted against repeal of 
the capital stock tax. 

Senator Simmons opposed the increased corporation tax because it 
was made retroactive to Jan. 1, 1925, while the repeal of the capital 
stock tax would not become effective until July 1, 1926. Thus, he 
contended, corporations would bear the increased corporation tax during 
the eighteen months, and would not be relieved from the capital stock 
tax until the end of that period. The duplication, he declared, was 
manifestly unfair. 


Says Rebate Should Be Granted. 

‘The Finance Committee estimated the revenue loss through repeal 
of the capital stock tax at $93,000,000 and expected to offset this by 
collecting $86,000,000 by the increased corporation tax. Mr. Simmons 
insisted, however, that if the increase in the corporation tax was in- 
tended solely to replace money lost from the other tax, no retroactive 
application was necessary. He made the point that the capital stock 
tax already had been paid up in advance to June 30, 1926, and said 
there should be some sort of a rebate to the corporations. 

Senator Smoot replied that this could not be done because the 
Government “‘needed the money.” 

“According to the Republican members of the Finance Committee, the 
increase in the corporation tax from 12% to 134%4% was necessary to 
offset a loss of $93,000,000 in revenue due to the repeal of the capital 
stock tax. 

When the tax bill was under consideration in the committee, the 
Democratic members urged the repeal of the capital stock tax. The 
Republican committeemen agreed to this, but contended that there should 
be an increase in the corporation tax to offset loss of revenue. They 
estimated that the 1% increase would provide $88,000,000, against the 
$93,000,000 loss on the capital stock tax. 


The New York “Journal of Commerce” in its advices 
from Washington, Feb. 2, stated: 


It is considered that the Senate made good headway today, although 
there remain but eight days before the date, February 10, upon which 
the Administration hopes that the Senate will vote on the measure. 
From today’s votes and discussions it was plainly indicated that there 
will be no coalition of Democrats and Progressives to put through any 
program opposed to the Finance Committee bill, for in the absence of 
support thrown by the latter to the former for the defeat of the pro- 
posed 1% in the corporate income tax rate, there is little likelihood of 
their joining on such matters as the proposed repeal of the publicity 
provisions, the further curtailment of surtaxes, or similar matters 
relieving men of large incomes of taxes or embarrassment. 

Double Taxation Question. 


Because of the opposition to the retroactive application of the cor- 
porate income tax rate, coupled as it is with double taxation by reason 
of the advance payment by corporations of the capital stock tax, 
Senator Couzens of Michigan suggested that the entire bill be made to 
take eect as of January 1, 1926. This would mean that the individual 
taxpayers, in company with the corporations, could not take advantage 
of the proposed changes in the law until reporting their incomes of this 
year. If his proposal be accepted, he said, there would be no need 
for the great haste which he charged the Senate in making with the 
tax bill. 

The recommendation that the rich, who, he said, had benefited most 
by the war, be required to pay higher surtaxes than those contained 
in this bill in order that greater progress may be made in paying off 
the war debts, was made by Senator Norris, of Nebraska. He told 
the Senate that those with incomes in the high brackets should pay 
more than those in the lower brackets and he indicated a desire that 
the surtax provisions continue to a maximum rate applicable against 
net incomes of $1,000,000 or more. 

The matter came before the Senate when Senator King, who had 
previously filed minority views in opposition to certain provisions of the 
bill, urged greater tax relief for those whose incomes were subject 
to the tax rates set forth in the intermediate brackets. His plan, he 
said, was that which had been proposed to the Finance Committee by 
its Democratic members and which was adopted only in part, the reduc- 
tion over the House bill provisions by that action being only $20,000,000 
of the $40,000,000 cut he sponsors. 


The surtax rates proposed by the Senate Committee 
were accepted by the Senate on Feb. 3 without a roll call, 
after several amendments to reject the committee pro- 
posals had been rejected on that day. The surtax sche- 
dules of the committee, which the Senate approved this 
week, are lower than those of the House bill on net in- 
comes from $26,000 to $64,000, as was shown in a com- 
parison of the House and Senate Committee surtax rates 
on incomes ranging from $24,000 to $100,000, given in these 
columns last week, page 562. Reporting the action of the 
Senate on Feb. 3, the New York “Times” said: 

After defeating attempts to make the surtax maximum in the tax 
reduction bill 40, 30 and 25%, the Senate adopted tonight the rates 


recommended by the Finance Committee, starting with 1% on $10,000,000 
to $14,000 incomes and running up to 20% incomes of mere than 
$100,000. 

In approving this maximum, which is a 50% reduction from present 
law, the Senate included approval of the bipartisan compromise applying 
eae above the House reductions to incomes between $24,000 and 

An effort by Senator Howell, insurgent Republican, of Nebraska, to 
make the maximum 40% on $500,000 was beaten, 70 to 15. An amend- 
ment by Senator Norris of Nebraska, another insurgent Republican, to 
fix the maximum at 30% on $1,000,000 was voted down, 54 to 29, and 
a proposal by Senator Lenroot, Republican, of Wisconsin, to make the 
figure 25% on $500,000 was rejected by 55 to 25. 

Senator King, Democrat, of Utah, tried to insert the original Demo- 
cratic program to reduce taxes $44,000,000 more than the House bill 
on incomes between $20,000 and $100,000, but lost on an overwhelming 
viva voce vote. The 20% maximum of the Finance Committee was 


accepted without a roll-call at 6:30 P. M. 
Regarded as Real Test Vote. 
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real test on the bill, for this was the last ditch of those who wished 
to raise the surtax. Opposition to repeal of the estate tax will ‘be 
much more determined than that against the 20% surtax, but the 
Lenroot amendment vote gave a strong indication that the estate tax 
repeal will be sustained in the Senate. 

Democratic ranks split badly on the surtax votes, in spite of desperate 
efforts by Senators Simmons and Harrison, Finance Committee mem- 
bers, to hold their party in line. Only four Democrats voted for the 40% 
maximum, but when the Norris 30% proposal was made Senator Walsh 
of Montana broke away from Mr. Simmons and took nine more Democrats 
with him to vote for the Norris plan. 

The Montana Senator declared that graduated income taxes up to 
$1,000,000 always had been a Democratic principle and he proposed to 
stand for them. Pleas by Senators Simmons and Harrison were thrust 
aside by Senators Dill and Wheeler, who said they did not intend to 
be driven into voting for the 20% rate in the bill. 


Test Vote on Surtax Rate. 


The vote on the Lenroot amendment to make the surtax maximum 
25% on incomes of more than $500,000 was as follows: 


FOR THE AMENDMENT—235. 
Republicans—12. 
Brookhart, Jones (Wash.), McNary, 
Capper, La Follette, Norbeck, 
Couzens, Lenroot, Norris, 
Frazier, Mc Master, Nye. 
Democrats—12. 
Blease, King, Smith, 
Bratton, McKellar, Tyson, 
Dill, Mayfield, Walsh, 
Harris, Sheppard, Wheeler. 
Farmer-Labor—1. 
Shipstead. 
AGAINST THE AMENDMENT-—S5. 
Republicans—36. 
Bingham, Harreld, Robinson (Ind.), 
Butler, Keyes, Sackett, 
Cameron, McKinley, Schall, 
Dale, McLean, Shortridge, 
Deneen, Means, Smoot, 
Edge, Metcalf, Stanfield, 
Ernst, Moses, Wadsworth, 
Fernald, Oddie, Warren, 
ess, Pepper, Watson, 
Goff, Phipps, Weller, 
Gooding, Pine, Williams, 
Hale, Reed (Pa.), Willis. 
Democrats—19. 
Bayard, Gerry, Robinson (Ark.), 
Broussard, Glass. Simmons, 
Bruce, Harrison, Stephens, 
Caraway, Heflin, Swanson, 
Copeland, Kendrick, Trammell. 
Ferris, Overman, 
George, Ransdell, 


The fifteen Senators voting for the Howell 40% plan were: Repub- 
licans—Messrs. Borah, Brookhart, Couzens, Frazier, Howell, La Follette, 
McMaster, Norbeck, Norris and Nye. Democrats—Messrs. Ashurst, 
Blease, Dill and Wheeler. Farmer-Labor—Shipstead. 

In the vote on the Norris 30% amendment these fifteen were joined 
by the following fourteen: Republicans—Messrs. Capper, Jones of Wash- 
ington, Lenroot and McNary. Democrats—Messrs. Bratton, Copeland, 
Ferris, Harris, King, Mayfield, Sheppard, Smith, Tyson and Walsh. 

When the roll-call came on the Lenroot 25% proposal Senator 
McKellar, Democrat, cast his vote in the affirmative. Senators Ashurst, 
Democrat, and Borah and Howell, Republicans, were recorded as not 
voting, while Senators Copeland and Ferris, Democrats, who had voted 
for the 30%, suddenly switched to vote against the 25%. 


Lenroot Attacks Democrats 
Vigorous attacks were made by Senator Lenroot on Mr. Simmons and 
other Finance Committee Democrats, for deserting what he declared 


was their time-honored principle of high surtaxes and insisting on a 
20% maximum, 

“Two years ago, when Secretary Mellon asked for a 25% maximum, 
you boasted that you defeated the Mellon plan,’”’ Mr. Lenroot exclaimed, 
as he faced the Democratic side of the chamber. “But now you're 
out-Melloning Mellon.” 

The demand that wealth must be taxed heavily was made so 
insistently by Senator Lenroot that Senator Reed of Pennsylvania 
demanded, ‘“‘Do you want to get the utmost farthing from this class?” 

“Yes,”’ replied Mr. Lenroot. “The man with millions is more able 
to pay than the small taxpayer.” 

It could not be disputed that the Lenroot attack and the defiance of 
Senator Simmons by Senator Walsh had a strong effect on several 
Democrats who had criticized Finance Committee Democrats for enter- 
ing into an agreement with the Republicans to frame the bill. The 
Democratic members of the committee also felt the sting, for Senator 
Harrison lost no time in stating that Senator Lenroot, once called a 
radical, now classed as a strong Administration supporter, was catering 
to the voters in advance of the Senatorial elections next November. 


As we indicated in our issue of a week ago (page 56) 
the Senate on Jan. 29 approved without debate the pro- 
posed reductions in the normal tax rates. On the same 
day the repeal of the miscellaneous levies eliminated by 
the House was agreed on on the first reading by the Senate 
these including the tax on jewelry, automobile tires and 
parts, brokers and tobacco manufacturers. Repeal of the 
stamp taxes on Custom House entries and withdrawals, 
and on steamship pasage tickets, was approved at the 
same time by the Senate in addition to the repeal of other 
stamp levies provided by the House. 

An attack on the Treasury Department which figured 
in the debate on the bill on Jan. 29 was detailed as follows 
in the New York “Times” account from Washington. 

McKellar Brings Out Criticisms. 


Objections by Senator McKellar of Tennessee to a provision allowing 
the Bureau of Internal Revenue four years in which to complete assess- 





Although Senator Norris mustered four more votes for his 30% than 
did Senator Lenroot for 25%, the Lenroot vote was regarded as the 


ments brought out the criticism aimed at the Treasury. Senator 
McKellar thought two years long enough, but Senator Reed of Penn- 





Fes. 6 1926.] 








THE CHRONICLE 


697 





sylvania said the bureau was too choked with cases to permit this 
without a great revenue loss. 

Senator Couzens of Michigan, head of the special committee which 
has been investigating the bureau, charged that failure to publish 
Treasury rulings on tax cases had led to many injustices, as no tax- 
payer knew the precedent for his treatment. He attacked particularly 
the practice of Treasury employes becoming familiar with these “‘secret” 
rulings and then resigning to become tax lawyers, ready to “stir up 
trouble.” 

Senators Glass and Swanson of Virginia told of cases in which they 
said the Government had acted with cruel injustice. In one case, 
Senator Glass said, a concern in Virginia was assessed $2,800, and 
later it was found the Government owed it $300. 

“But the man who handled this case delayed for three weeks sending 
the check,” said Senator Glass angrily, “and thus manoeuvred the 
Government into the position of pleading the statute of limitations. The 
miserable little bureaucrat ought to have been kicked into the street.” 

An experienced tax lawyer in Virginia who had incurred the enmity 
of the Treasury was being “framed” and prevented from obtaining 
cases, Senator Glass also charged. 

“One of my complaints with the Government,” the Senator said, 
“is that it acts as if every taxpayer had been arrested and that if it 
gets $1 of a taxpayer’s money it takes $2 to get that back. Maybe 
I'll be subjected to the same treatment as Senator Couzens, by having 
my taxes raised.” 

Senator Swanson told of an arbitrary assessment of $1,500,000 being 
“clapped on a great concern in my State.” 

Senator McKellar and Senator Robinson, the Democratic leader, de- 
nounced the Internal Revenue Bureau for delay and harsh rulings. 

Senator Norris declared complete publicity of everything in the 
Treasury was the only cure for the alleged abuses. 

Further discussion of the matter on Jan. 30 was re- 
ported in the same paper as follows: 


Bureau Methods Assailed. 

Senator McKellar, Democrat, of Tennessee, brought up discussion 
of Internal Revenue Bureau methods, and a debate ensued in which 
Senators Blease and Smith, both of South Carolina; Couzens, Glass 
of Viriginia and King assailed the Bureau, while Senators Smoot, Reed 
of Pennsylvania and McLean of Connecticut defended it. 

“Nine-tenths of the unpopularity of the income tax law arises from 
the right to reassess taxpayers and to keep the matter hanging so long 
in the balance,”” Senator McKellar declared. 

The Tennessee Senator introduced an amendment limiting the time 
for assessments to two years, preventing arbitrary assessments without 
examination, refusing the Bureau the right to demand waiving of the 
statute of limitations, and assuring the taxpayer knowledge of the 
ground on which reassessments were made against him. 


The “Times” also had the following to say regarding the 
progress of the bill on Jan. 30: 


The Senate read the bill to the end today and started to consider 
the controverted items passed over yesterday, but no disposal was made 
of any of these, and they went over until Monday. Debate was 
desultory, with few Senators present. 


To Get Treasury Secrets. 


Outstanding in the few definite actions taken was approval of the 
suggested joint Congressional committee, which would have power of 
continual access into Treasury secrets and to present these to Congress 
as the need arose. Through insertion of one word in the proposed law 
Senator Couzens changed the effect of the joint cor nittee’s work 
drastically. 

The bill’s provision read that when the joint committee reports tax 
secrets to the Finance or Ways and Means Committee, these committees 
“may” submit the information to Congress but Senator Couzens had the 
word “may” changed to “shall.” Should the Conference Committee sanc- 
tion this change, the law would maek it mandatory for the two committees 
to give Congress any confidential information obtained from the Treasury. 
The present wording leaves this discretionary. 

Senator Couzens made another move to open Treasury proceedings 
to public gaze by introducing an amendment requiring the department 
to publish all its rulings in tax cases, on the ground, he contended, that 
at present taxpayers cannot learn precedents for settlements. 

An amendment aimed by Senator King of Utah against the Internal 
Revenue Bureau would prevent any of its officers or employes from 
practising before it, “‘directly or indirectly,” as tax experts for two 
years after leaving the bureau. , 

Another amendment offered by Senator King would retain salaries of 
members of the Board of Tax Appeals at $7,500, instead of increasing 
them to $10,000. The Senator would also limit the terms of members 
to five years instead of ten. 

Amendments offered by Senator Copeland of New York were designed 
to relieve from penalty certain municipal employes who had been 
wrongly taxed and were then assessed, and to free athletic club dues 
from taxation. 

The Senate gave tentative approval yesterday to the clause repealing 
the capital stock tax, but on motion of Senator Reed of Pennsylvania, 
this action was reconsidered and the matter left pending. The Senate 
passed over without discussion parts of the bill increasing the salary 
of the Solicitor of Internal Revenue and authorizing new deputy 
commissioners. 

It was tentatively agreed that the salary of Joseph S. McCoy, the 
Treasury actuary, be raised from $7,500 to $10,000, and that in cases 
of judgments where the Government was found in error, the taxpayer 
should receive 6% interest on his money. 


On Sunday, Jan. 31, Senator Smoot, Chairman of the 
Senate Committee, expressing confidence that the Senate 
would approve the compromise between Republican and 
Democratic regulars, as embodied in the Finance Com- 
mittee’s report on the bill predicted a final vote would be 
reached by tonight (Feb. 6), with the resumption of the 
bill’s consideration on Monday, Feb. 1, Senator Norris of 
Nebraska, in renewing his objection to haste on the bill, 
opposed the proposal of Senators Smoot and Simmons that 
the Senate sessions start at 11 a. m. on the succeeding 
day instead of at noon. Except for a speech by Senator 
King of Utah explaining his opposition to the bill no 








progress was made in consideration of the measure on 
Feb. 1, says the New York “Times” which also stated in 
part: 


It had been hoped that the important question of surtaxes would be 
taken up, but when the section was reached Senator King proceeded 
with his speech, which was a reiteration of the views he expressed in 
his independent report on the Finance Committee bill. 

Senator King was interrupted frequently, once by a dispute between 
Senators Smoot and McKellar, concerning the amount of refunds made 
by the Treasury to taxpayers. 

Senator Smoot quoted the total receipts of the Government for nine 
years as $30,000,000,000, the additional assessments as $2,886,773,000 
and the refunds as $554,000,000, but Senator McKellar insisted that 
to the latter sum should be added an item now before the Appropriations 
Committee of $150,000,000 for refunds since Sept. 30, 1925. 


Quotes from Couzen Report. 

Reading from the Couzens report, Senator Norris repeated an 
allegation that stockholders of Mellon banks in Pittsburgh saved $91,000 
in taxes through being permitted to file a consolidated return instead 
of separate statements. 

Senator Norris suggested the introduction of a resolution extending 
the life of the Couzens Committee. Senator Couzens, who objects to 
consolidated returns, offered amendments affecting them. 


On Feb. 4, the Senate, by a vote of 54 to 13, decided to 
begin its session at 11 o’clock on the 5th to expedite 
action. Full publicity of income tax returns under con- 
ditions giving the inspection of all public records was 
demanded on Feb. 4 by Senator Norris. The New York 
“Journal of Commerce” in stating this said: 


Presenting an amendment to the pending tax bill, he informed the 
Senate he was seeking the same legislation that was accepted in con- 
nection with the adoption of the existing law, which provisions, however, 
were rewritten by the conferees. 

The Nebraska Senator was supported by Senator Couzens of Michigan, 
who declared that the provisions of the present law are ineffective. He 
declared that it was not the intention to furnish tax information of this 
character for publication in the newspapers of the country but to have 
it available for use in detecting evasions and for other purposes, rather 
than to appease the curiosity of the general public. 


Other Matters Discussed. 


Passage of the tax bill was materially delayed today when Democratic 
and Progressive Senators engaged in political speeches and discussed 
the coal strike and the formation of the so-called Food Trust. Perhaps 
more than four hours were utilized in this manner and in explanations 
made as to the agreement entered into by the leading Republican and 
Democratic members of the Finance Committee with respect to the surtax 
schedule of the tax bill. 

A considerable number of committee amendments were adopted today, 
and members of the Finance Committee were contemplating the con- 
sideration of adidtional changes to be oered to the Senate tomorrow 
designed to clarify provisions of the bill and to meet various objections 
that have been advanced to certain sections. 


The same paper stated that the Senate on Feb. 4 
adopted an amendment dealing with annuities designed to 
clarify the language in the bill as reported to it by the 
Finance Committee and an amendment dealing with de- 
ductions for interest payments on securities bought on the 
instalment plan. As to these it states: 

The first named amendment is to make clear that the exemption from 
gross income of amounts received under endowment and annuities con- 
tracts is only up to the point where the aggregate amounts received 
in the taxable year and before equal the aggregate amount of premiums 
for the contract. For example, if the total premium for an annuity 
contract is $50,000 and the annual instalments to the beneficiary are 
$8,000, then for the first six years the instalments would be exempt, 
and thereafter the whole $8,000 would be taxable each year. 

The second amendment provides that in computing the initial payment 
for the purpose of determining whether a deferred payment contract 
is within or without the instalment class there shall be included all 
evidences of indebtedness, except those of the purchaser himself. For 
instance, Liberty bonds or notes of a third person are to be regarded 


as the equivalent of cash in determining the amount of the initial 
payment. 


It is likewise learned from the “Journal of Commerce” 
that new provisions dealing with the application of the 
revenue law to co-operative marketing associations in line 
with the desires of the representatives of the organizations 
were adopted by the Senate on Feb. 4. 

Yesterday (Feb. 5), Senator Couzens, continuing his 
speech on the tax bill used the disclosures of the Internal 


Revenue Investigating Committee as an argument in favor 
of income tax publicity. 








Semi-Annual Meeting of Business Organization of 
Government—President Coolidge on Budget—-Sees 
No Diminution of Our Sovereignty in Adher- 
ence to World Court. 


At the semi-annual meeting of the business organization 
of the Government on Jan. 30, President Coolidge referred 
to the results effected through the budget system since the 
first meeting in June 1921, and expressed it as his belief 
that “we should supplement these achievements, round out 
these accomplishments and re-enforce this same general 
policy of constructive economy, enlarged prosperity and 
peace, by adhering to the Permanent Court of International 
Justice,” The President went on to say that “when accom- 








698 


panied with proper reservations I can see in such action no 
diminution of our sovereignty, no increase in our national 
peril, but rather an instrument which will add more securi- 
ties to human rights and more guaranties to international 
tranquillity.” The President asserted that “it is of the ut- 
most importance to remember that constructive economy 
means preparation for the future.” “If we are moderate in 
our expenditures,” he said, “the natural increase in profits 
ought within the next few years to furnish us again with 
a surplus revenue which will permit a further tax reduc- 
tion.” He also said: 

America has demonstrated that self-government can be so administered 
as fairly to protect each individual in all his rights, whether they affect 
his person or his property. Under constitutional authority we tax every- 
thing, but we confiscate nothing. It is not through selfishness or waste- 
fulness or arrogance, but through self-denial, conservation and service that 
we shall build up the American spirit. This is the true constructive econ- 
omy, the true faith on which our institutions rest. 

The following is the address in full: 

Members of the Government’s Business Organization: As wquld be the 
practice in any well-managed concern, the executive heads of the various 
departments and bureaus of the United States Government meet twice a 
year for receiving a report of the results of their efforts to make the busi- 
ness of the Government more successful. This is primarily a meeting to 
consider the Federal financial operations. But it approaches that problem 
not from the side of the finding and the raising of revenue, but from the 
opposite side of the conservation and the expenditure of revenue. It is an 
eternal challenge to which we respond, of how to secure a more efficient 
Government with a smaller expenditure of money. It is a great test of 
engineering skill in the constant eliminaiton of waste, in the making of 
every dollar count, and in the conserving of national energy. On the suc- 
cess with which we meet these requirements depend the welfare of the 
Government and the prosperity and happiness of the American people. 

It is for these reasons that the greatest emphasis should be placed on 
constructive economy. Merely to reduce the expenses of the Government 
might not in itself be beneficial. Such action might be only the discon- 
tinuance of a wholly necessary activity. No civilized community would 
close its schools, abolish its courts, disband its police force or discontinue 
its fire department. Such action could not be counted as gain, but as 
irreparable The underlying spirit of economy is to secure better 
education, wide administration of justice, more public order and greater 
security from conflagration, all through a superior organization which 
will decrease the unit of cost. It is all reducible to a question of national 
efficiency. 

Each one of you may sometimes feel that you are performing a small 
and ineffective part and that the expenditures in your department will 
make so little difference that it is not worth while to put forth much 
effort. Pausing long enough to remind you that in the first place the 
character of the manhood and womanhood which you develop will depend 
entirely on the amount of effort that you put forth, I pass over that con- 
sideration to the fact that though each of you may contribute a com- 
paratively small share to the general result, yet in a concern so vast as 
the Government of the United States the aggregate is very large. 

I want to see the public service of my country make a large contribution 
to the character of those who are employed in it and become the most 
efficient instrument of organized government in the world. jefore you 
admit that your own part is small and ineffective you should remember 
that the whole is equal to the sum of all the parts and take a survey of the 
broad plan which is gradually being framed in accordance with the system 
of constructive economy for the conduct of the Federal business. 


Tenth Budget Meeting. 


loss. 


It happens that this is the tenth budget meeting. If you will look back 
at the situation which existed in June 1921, only four and one-half years 
ago, when your first meeting was held, you will be able better to under- 
stand the tremendous results of a policy of constructive economy. At that 
time 5,000,000 of our people were without employment, trade and com- 
merce were despondent, transportation was unable to finance itself, the 
loss of buying power on the part of the wage earner depressed the price of 
all agricultural products, our foreign relations were in an uncertain state, 
we were threatened with an inundation of alien goods and alien peoples, 
about $7,000,000,000 of unfunded public debt was shortly to mature. It 
was almost impossible to secure private credit. The burden of taxation 
was overwhelming. 

The action of the Government was prompt and effective. It is for us 
to see that it remains sustained. The flood of immigration and importa- 
tions was checked by legislation. Our own people began to find work. 
Our own goods began to find a market. Taxes were enormously reduced. 
Federal expenditures, which then amounted to $5,538,000,000 for that 
fiscal year, it is now estimated, will be cut down to $3,619,000,000 for 
this fiscal year. That is a saving of $1,919,000,000. Our short-term obli- 
gations were so skillfully funded that instead of embarrassing business 
the operation actually stimulated it. The public debt then was $23,997,- 
000,000. At the end of this fiscal year it is estimated it will be less than 
$20,000,000,000. This is a payment of about $4,000,000,000 and repre- 
sents a yearly saving in interest of $179,000,000. Credit was extended to 
agriculture and transportation through the War Finance Corporation. 

With the return of employment and high wages the consumption of 
agricultural products increased 18%. Our foreign relations were adjusted 
in a manner which added to the peace and stability of the world. The 
enormous debts due to us from abroad have seen steadily adjusted until 


but one of large importance remains. The system of foreign loans has in- 
creased foreign purchasing powers. Economies in production have de- 
creased our domestic costs. Our exports and imports for the last year 


were about $9,000,000,000, the highest mark ever reached in time of 
peace. With our assistance the economic condition of the whole world has 
been very greatly improved. 

To eliminate competition in armaments and prevent the friction and 
suspicion which inevitably arise from that practice, the Washington Con- 
ference provided treaties which not only afford great financial relief, but 
are very effective in the promotion of international good-will and confi- 
dence. Before us is the prospect of another conference which holds the 
promise of further advance in this most attractive field. These accom- 
plishments mean international peace, economic prosperity, and financial 
stability. 

In your own peculiar field the most impressive action was the adoption 
of the budget system. With the co-operation of the Congress, with vour 
loyal support, and under the forceful leadership of General Dawes, it was 
put into operation. In a little over two years it became apparent that 
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largely because of its efficient continuance under General Lord it was 
possible again to reduce taxes. Such a bill was enacted by the Congress 
which convened in December 1923. Due to the same moving factors, we 
have been enabled to propose another reduction in taxes, which is now 
pending before the Congress and promises to be speedily enacted. Thia 
is your record. It is due to your individual action. Measured in its en- 
tirety, it is not small nor inconsequential, but tremendous in its results 
and of overwhelming significance in its implications. It has been a large 
contributing factor to prosperity at home and to peace, reparations and 
restoration abroad. 
Adherence to World Court. 

It is my belief that we should supplement these achievements, round out 
these accomplishments and reinforce this same general policy of construc- 
tive economy, enlarged prosperity and peace by adhering to the Permanent 
Court of International Justice. When accompanied with proper reserva- 
tions I can see in such action no diminution of our sovereignty, no in- 
crease in our national peril, but rather an instrument which will add more 
securities to human rights and more guarantees to international tranquil- 
lity. We have not reached these domestic results without struggle and 
sacrifice and the encountering of opposition. We shall not be able to do 
much good to ourselves or make much contribution to the welfare of the 
world unless we continue the same struggle and make increasing sacrifices. 

To me, all these proposals for conservation and economy do not seem 
either selfish or provincial, but rather they reveal a spirit dedicated to the 
service of humanity. If these things are not important, then there are no 
earthly considerations that are important. 

Although these accomplishments are past history and ought to be known 
of all men, yet it is well that they be recalled and reiterated in order that 
we may better understand the general plan which not only all the people 
in the Government, but all the people in the country are engaged in put- 
ting into effect. The penalty for achievement is always a demand for 
even greater achievement. In this effort for retrenchment you have not 
disappointed the people or the President, and it is my firm conviction that 
you never will. If you at times grow weary of the constant stress put on 
economy you will see that something more is involved than can be meas- 
ured in dollars and cents. The spirit of real constructive economy is some- 
thing higher and nobler. It does not imply so much a limitation as an 
attempt to be free from limitation. It does not contemplate curtailing 
ample supplies for worthy purposes and real needs, but it is the enemy of 
waste and the ally of orderly procedure. It is an attempt to increase and 
enlarge the scope of the individual and the life of the nation, 

How great a need exists to emphasize the homely fundamental virtue of 
Government economy is seen when we contemplate the mounting tide of 
expenditure and indebtedness of municipal and State Governments. This 
tendency is one of great concern. The very fact that the Federal Govern- 
ment has been able to cut down its expenditures, decrease its indebtedness 
and reduce its taxes indicates how great is the accomplishment which you 
have made in behalf of the people of the nation. These results are all 
monuments to you and to the Congress. It has been your work and your 
co-operation that have brought forth these fortunate conclusions. 

Heretofore I have expressed the opinion that we cannot look for further 
reductions in the cost of the actual transacting of the business of the Gov- 
ernment. It is only natural that the normal growth of the nation would 
produce some expansion. But constant scrutiny is necessary to prevent 
fossilization and decay. Careful oversight of personnel is always required. 
The payroll represents the largest single item in the business of the Govern- 


ment. During the past calendar year this has been reduced locally by more 
than 5,000 names—an annual saving of $8,000,000—although when per- 


sons are dropped from one department they are laways taken care of in 
another wherever possible. 

Past experience has shown that a reduction of taxes has been followed 
by increased prosperity. As the volume of business increases the Federal 
revenue increases. If we are moderate in our expenditures, the natural 
increase in profits ought within the next few years to furnish us again 
with a surplus revenue, which will permit a further tax reduction. 

We were the first nation in recent years to adopt a plan to reduce our 
debt and put the plan into operation. We are maintaining our sinking 
fund and applying the payments made on our foreign loans to the retire- 
ment of our debt. As a result this nation has to-day the best credit in the 
world. We have lowered our interest costs not only by reducing our debt 
but by so improving our credit that we can borrow at lower rates. Since 
interest is 22144% of our total Federal expenditures, a reduction in inter- 
est is a most fruitful field for permanent saving. If we continued this plan 
during the post-war depression, there is certainly little reason for changing 
it in these days of prosperity. 

Very soon you will have your appropriations for the next fiscal year. 
It would be wise early to lay out a carefully prepared program in making 
the apportionment over the several periods of the year, as is required by 
the law. If all our expenditures are wisely planned and wisely made, 
retrenchment will take care of itself. You should not forget to lay aside 
an emergency fund. Something unexpected usually happens, but if it does 
not, a real saving is made. The reserve set up in this way for the last 
fiscal year has an unexpended balance of $24,000,000. 

It is of the utmost importance to remember that constructive economy 
means preparation for the future. Our country is in need of internal 
improvements and developments. A new building bill is under way, and 
our great interior should be provided with river and waterway facilities. 
These two projects represent a capital investment on which the returns 
will undoubtedly justify the costs. But we should beware of increased 
permanent commitments. 

When the Government rents privately owned buildings it pays a high 
rate of interest, all the taxes, and some profit. When it occupies its own 
buildings the interest represented is very low, and taxes and profits are 
eliminated. The opening up of waterways means the development of 
commerce, less cost for freight on raw materials, and a large saving to our 
agricultural regions. The extent to which these projects can be undertaken 
in the immediate future awaits the outcome of the pending tax bill. 

What all these efforts mean would be greatly underestimated if it be 
thought that they begin and end with the saving of money. Considered 
in their entirety, they play an important part in the wonderful American 
experiment for the advancement of human welfare. It is not only the 
method by which we have built railroads, developed agriculture, created 
commerce and established industry, not only the method by which we 
have made nearly 18,000,000 automobiles and put a telephone and a radio 
so large a proportion of our but it is the method by 
which we have founded schools, endowed hospitals and erected places of 
religious worship. It is the material groundwork on which the whole 
fabric of society rests. It has given to the American a breadth 
of outlook, a variety of experience, and a richness of life that in former 
was entirely beyond the reach of even the most powerful 


into homes, also 


average 


generations 

Princes. 
All of this effort represents not merely the keeping of our money, but 

the keeping of our faith. One of the chief dangers to the success of popu- 
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lar government is that it will throw away self-restraint and self-control 
and adopt laws which, being without sound economic foundation, bring on 
such a financial distress as to result in want, misery, disorder and the 
dissolution of society. 

America has demonstrated that self-government can be so administered as 
fairly to protect each individual in all his rights, whether they affect 
his person or his property. Under constitutional authority we tax every- 
thing, but we confiscate nothing. It is not through selfishness or waste- 
fulness or arrogance, but through self-denial, conservation and service 
that we shall build up the American spirit. This is the true constructive 
economy, the true faith on which our institutions rest. 

Our chief of staff in the direction of all this work is General Lord. It 
is because of his continuing efforts and your constant co-operation that 
our Government service to-day is a greatly improved service. 
efficient and better able to function. 
co-ordination has passed, Our country has adopted a system of ordered 
finance. While much of the inspiration for this great achievement is fur- 
nished by the words of General Lord, the action has been furnished by 
yourselves. I present him to you not as you opponent or your critic, but 
as your most loyal friend and your most sympathetic defender. 


It is more 
The day of administration without 








Brigadier-General Lord, Director of Budget, Looks for 
Reduction of $38,000,000 in Estimated Expenditure 
for Year. 


Speaking at the semi-annual meeting on Jan. 30 of the 
Business Organization of the Government, Brigadier-Gen- 
eral H. M. Lord, Director of the Budget, stated that a re- 
duction of $60,000,000 in Government expenditures in 1925 
was effected through the Administration’s economy pro- 
gram, and that “we have in mind a reduction of $38,000,000 
in our estimated expenditures for the year.” His remarks 
as reported in Washington advices to the New York “Times” 
follow : 

The Federal Gcvernment in 1924 spent $3,048,677,965 34, exclusive of 
debt reduction. In 1925 we expended $3,063,105,332 26, again excluding 
debt reduction. The casual observer immediately concludes that inasmuch 
as we spent in 1925 some $14,000,000 more than we spent in 1924 we 
effected no saving in the latter year, when in fact it was a year of notable 
triumph along lines of constructive economy. In 1925 we had a reduction 
in interest of $59,000,000 to aid us in reducing our total. This advantage, 
however, was more than offset by unexpected increases in tax refunds, in- 
creases in postal deficits, and World War adjusted compensation demands 
amounting to $134,000,000 approximately. 

Giving full weight to all the factors involved we find that in 1925 we 
effected a real reduction of $60,000,000, which inadequately expresses the 
result of the loyal effort of the people in the service to carry out the 
President’s economy program. And that $60,000,000, which is so easy to 
say and so hard to save, means a saving of $5,000,000 for every month, 
$166,666 67 for every day, $6,944 44 for every hour, $115 74 for every 
minute and $1 93% for every second of the year. 

Estimates for this year show expected receipts, under existing tax rates, 
of $3,880,716,942. The estimated expenditure is $3,618,675,186, which 
includes debt reduction. This gives a surplus of $262,041,756, which is 
the amount carried in the 1927 budget. 


This surplus is based on existing 
rates of taxation. 


It has been estimated that the tax measure now before 
Congress, as it passed the House of Representatives, would reduce receipts 
for the current year by from $235,000,000 to $240,000,000. Accepting 
the larger figure, our surplus for the year falls to $22,000,000. 

Our aim is to add $38,000,000 to that estimated surplus of $262,041,756, 
increasing it to $300,000,000 to take care of tax reduction and insure a 
balanced budget. We have in mind a reduction of $38,000,000 in our esti- 
mated expenditure for the year. To accomplish this the organization of a 
One Per Cent Club announced. Every department, establish- 
ment, bureau and agency of the Government and every person in the ser- 
vice is urged to make the attempt, at least, to qualify for membership. 
The requirements for entry into this new thrift club is a reduction in -your 
estimated expenditure by at least 1%. 

The Federal payroll Dec. 31 1925 carried 114,696 less employees than it 
carried Dec. 31 1920. This reduction excludes the Postal Service, which 
is a constantly growing activity requiring annual increases in personnel. 
During the calendar year of 1925 the force in the District of Columbia was 
reduced by 5,352 people. Throughout the service effort has been made to 
comply with the President’s demand for such demobilization of the Fed- 
eral army of employees as the condition of Federal business warranted. In 
this effort the Secretary of the Interior and the Director of the Veterans’ 
Bureau have easily set the pace. The former, during the calendar year 
1925 let out 1,963 employees. The Director of the Veterans’ Bureau in 
11 months of 1925 reduced his force by 2,094 people. These two reduc- 
tions represent an annual saving in excess of $6,000,000. 

The Navy Department reduced the cost of lubricating oil from $1,300,000 
in 1921 to about half in 1925, General Lord related. This saving was 
sufficient to pay the salaries of the President’s Cabinet for four years. He 
also told how Chief Justice Taft came to him and asked for a ealary 
readjustment, although under the law he need not submit his estimates 
to the Bureau. 


Incidentally, General Lord announced, says the Asso- 
ciated Press, the “chartering” of a One Per Cent Club within 
the Government, saying the one qualification of member- 
ship was ability to reduce expenditures by 1% of the total 
authorized. Last year’s Two Per Cent Club had fallen short 
of its objective by only $3,000,000, he explained, in setting 
the figure of $38,000,000 as the amount to be saved. 


is herewith 





Anthracite Coal Strike—Conference of Operators and 
Miners at Philadelphia Adjourns Without Results— 
John L. Lewis Describes Centroversy as 
“Lockout.” 

The present week has witnessed the breaking up of the 
Philadelphia Conference of Miners and Operators, which 





had been brought under way on Jan. 25 in a renewal of 
the efforts to end the anthracite coal strike. The call for 
the Philadelphia conference was issued on Jan. 24 by 
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Alvan Markle, Chairman of the Joint Conference of 
Operators and Miners, at the request of John L. Lewis, 
President of the United Mine Workers of America, who 
proposed the reconvening of the miners and operators to 
consider the plan for a settlement proposed by E. J. 
Lynett, editor of the Scranton, Pa., “Times.” The fact 
that Mr. Lewis had indicated his willingness on Jan. 22 
to go into conference again on the basis of this proposal 
with certain suggestions, was noted in our issue of Jan. 23, 
page 435. The Lynett plan was offered after the failure 
of the efforts at the New York Conference which had been 
held from Dec. 29 to Jan. 12 in an endeavor to bring about 
agreement. The Philadelphia Conference, which opened 
on Jan. 26, terminated on Feb. 2, at which time Mr. Lewis 
issued a statement saying that “the plan provided for the 
maximum of moral persuasion in the industry and only 
stopped short of actual physical compulsion upon the mine 
workers. Further we cannot go. We cannot now, and 
will not later accept compulsory arbitration. . . . The 
public must not forget that the anthracite controversy is 
no longer a strike. It has become a lockout on the part of 
the anthracite operating interests.” Major W. W. Inglis, 
Chairman of the Operators Negotiating Committee in a 
statement on Feb. 2 declared that “Mr. Lewis not only 
rejects arbitration—he rejects everything. He rejects a 
proposal that the men shall go back to work at the old 
wages until next year. He rejects a proposal that our 
differences be referred to the Board of Conciliation with 
an appeal if necessary to Hon, Charles Evans Hughes.” 
Both Messrs. Inglis and Lewis issued statements on Feb. 
3,—the latter reiterating that “we refused arbitration and 
we shall continue to refuse arbitration,” and asserting that 
“the mine workers propose to protect their right to a 
decent living, whether it takes another month or another 
year of industrial struggle.” Mr. Inglis in his statement 
Feb. 3 said: 

“We shall go home and we shall tell our employes that we have 
offered them a five-year contract, work to start at once, at the wages 
paid when they stopped work last August. These wages, we shall tell 
them, will be paid until March 31, 1927, and thereafter unless changed 
by the Board of Conciliation. That disposes of all immediate issues 
between us. Then the Board of Conciliation, with an umpire if neces- 
sary, is to decide on the terms of a contract running from 1927 to 1930 
in the same way that the Board now handles grievances. 

“We shall tell the men that to this offer of the old wages for fourteen 
months Mr Lewis said no, and proposed that we leave out the umpire— 
thereby making another deadlock certain—and put in the checkoff. 


“This would destroy any probability of industrial peace and promised 
nothing for the future but more strikes.” 


Regarding the existing situation a dispatch from Phila- 
delphia to the New York “Times” on Feb, 3 stated: 


As the situation stands, the operators insist on the miners 
acceding to the proposal of arbitration, binding themselves in advance 
to accept the decision of the arbitrator or arbitrators. The miners 
refuse to bind themselves in advance, but propose, in effect, voluntary 
arbitration. They are willing to have an arbitration commission of three 
eminent make a full report on the industry to the conciliation 
board of three miners and three operators and to have the conciliation 
board dispose of the report as quickly as possible. It was declared that 
it would be difficult for the miners to reject such a report. However, 
the operators are skeptical concerning the union’s acceptance of the 
report. 


The same paper in its issue of Feb. 1 published a letter 
from Major Inglis relative to the attitude of the operators 
and miners toward arbitration, which we quote herewith. 


Scranton, Pa., Jan. 31, 1926. 
Editor Tue New York Times, New York City: 


Your article in today’s issue of T'uz Times contains the statement 
that “‘the anthracite operators rejected the concession of what was, in 
effect, voluntary arbitration, offered yesterday by the miners.’”’ The 
heading of the article says ‘“‘Miners Vote Down Compulsion and Opera- 
tors Reject the Voluntary Basis.” 

These statements do not correctly present our attitude. No mere 
quibble upon words is involved, nor do I wish to argue the merits of 
the operators’ position. I merely wish to state, in view of the article 
quoted, what is our position. 

The miners’ proposal, rejected by the operators, was that a commission 
should make an investigation and reports its recommendations to the 
Board of Conciliation There was no provision that these recommen- 
dations should be binding upon or put into effect by either side. This, 
I submit, is not arbitration in any sense, voluntary or otherwise. It is 
mere fact-finding which could not, in the light of past experience, be 
expected to end deadlocks or prevent strikes. 

Compulsory arbitration has never been discussed, much less demanded, 
by the operators. Voluntary arbitration arrived at by agreement between 
the parties is what we have sought from the beginning of this dispute 
To now say that the miners have agreed to this procedure and that we 
have rejected it, is so far from the actual situation that I have thought 
it advisable to restate our position. WILLIAM W. INGLIS. 


Chairman Anthracite Operators Negotiating Committe: 
Herewith we give Mr. Lewis’ statement issued at Phila- 
delphia on Feb. 2 with the termination of the conference. 


“The conference adjourned without day on motion of the operators. 
Under the circumstances, the mine workers could not but accept theif 


now 


men 
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decision to remain no longer in conferenee. 
sentatives called this conference in the hope that some basis of agree- 
ment could be reached. , 
“The plan of Mr. E. J. Lynett, publisher of the Scranton Times, 
suggested in effect an extension for five years of the wages and con 


The mine workers’ repre- 


ditions of employment which existed prior to September 1. The mine 
workers accepted the spirit and purpose of the Lynett plan and the 
operators refused to do so unless the mine workers accepted also 
periodic and continuous arbitration in the industry. In a further 
effort to reach an agreement we suggested a two-year agreement with 
the principle of the Lynett plan. This also the operators refused. 

“Fach of the several proposals of the operators made to this con- 
ference, including those of today, required the acceptance of the 
principle of arbitration as a condition precedent to the making of 
wage agreement for any length of time. The mine workers offered 
last week a most comprehensive and constructive plan of settlement 
which provided for a five-year agreement; a greater degree of co-opera- 
tion in the industry and creation of a fact-finding commission with 
eminent personnel to assist the Anthracite Board of Conciliation at 
any time that a revision of the agreement was asked by either side. 

“This arrangement would have made possible for the first time in the 
history of the industry the production of the records and facts of 
the industry. The plan provided for the maximum of moral persuasion 
in the industry and only stopped short of actual physical compulsion 
upon the mine workers. 

“Further we cannot go. We cannot now, and will not later, accept 
compulsory arbitration. We do not propose to barter away for a 
mess of pottage the inherent and individual rights of the anthraeite 
mine workers. Our people are anxious to work, but not at the 
price of their freedom and their manhood. 

“The public must not forget that the anthracite controversy is no 
longer a strike. It has become a lockout on the part of the anthracite 
operating interests. More than 158,000 men in the industry, through 
their representatives, have signified their willingness to return to 
work under conditions substantially as before, but the anthracite 
operators demand that before the mine workers can do so they shall 
first agree that the wages may be lowered through the instrumentality 
of arbitration. This is a price we cannot and will not pay, and for 
this reason the operators purpose to keep their mines closed until a 
population is starved. It is as truly a lockout as ever existed in the 
history of American industry. 

“We regret the breaking up of this conference. We are not respon- 
sible for its disintegration. We deplore the failure to agree, but in 
the light of reason we disclaim responsibility. Our people will resist 
the coercive policies of the anthracite operators until the time comes 
when, in the light of reason, an honorable agreement can be reached.” 


Major Inglis’ statement of Feb. 2 follows: 


The record of today’s meeting speaks for itself, and leaves very little 
for us to say. From this record it appears that Mr. Lewis not only re 
jects arbitration. He rejects everything. He rejects a proposal that 
the men shall go back to work at the old wages until next vear. He 
rejects a proposal that our differences be referred to the Board of Con- 
ciliation with an appeal, if necessary to Hon. Charles Evans Hughes. 
Following this, with wages fixed until the end of March, 1927, he re- 
jects our proposal that the Board of Conciliation, functioning as it has for 
twenty-three years, shall undertake to decide the terms of a contract. 
Mr. Lewis asserts that there will be no necessity for a wage adjust- 
ment in the next five years, but he will not permit even a man like 
Justice Hughes to make a finding on this subject, if there is a dis- 
agreement in negotiations. 

Not only our own ingenuity but the thought of scores of earnest men 
have been devoted in recent weeks to devising some formula that would 
meet Mr. Lewis’ demands. We thought we had done this in the pro- 
posals submitted today. Many others, outside of the industry, have 
made the same attempt, only to encounter the same objection on Mr. 
Lewis’ part to anything that limits his power to bring about dead- 
locks, call strikes and then take the position that they shall be ended 
only on his own terms, without regard to reason or justice. 

No immediate question of wages or employment remains at issue. 
We are faced only by the blind determination of Mr. Lewis to impose 
his will upon us, our employes and the people of this country. We 
are quite willing to be judged by the record of what we have stood 
for, the propaganda we have made. This decord is open to the public. 
We are willing that any fair-minded man should judge for himself, 
and then say whether our course is just and reasonable. We shall 
submit these proposals to our employes and to the people of the anthra- 
cite region and ask them also to judge of the fairness of our course. 

We do not ask any one to accept our view of the merits of the case. 
We do ask that the proposals offered to end the strike and prevent 
others be read and considered on their merits. 


Regarding the session of Feb. 2 which brought to an end 


the Philadelphia Conference, the “Ledger” gave the fol- 
lowing details: 


The Last Session. 


The last day’s session opened at 2.45 P.M. 
the following plan: 


First. A five-year agreement, 


Second. Wages and working condition 

continue to a date to be mutually moon | |g ee 
Third. Either party shall have the right, once each year, to make 

request of the Board of Conciliation for revision of wages. If such 

request is made, the board shall ask Hon. Charles Evans Hughes to 

appoint a commission of three persons to investigate the facts and 

make recommendations to the board affecting the matters in con- 


Fourth. The commission shall have the power t i 
public. accountants to aid in assembling the iootas the pom oe Mg ge 
commission and of the accountants to be paid in the same manner as 
the expenses of the Board of Conciliation are now paid. 

Fifth. Upon receipt of the report of the commission. the Board of 
Conciliation shall write a contract incorporating the findings of the 
commission with such modifications as may be mutually agreed to 

Sixth. In case of disagreement as to anv of the recommendations of 
the commission, either party may have the right of appeal to Hon 
Charles Evans Hutches, stating clearly the exceptions taken and the 
reason therefore. Thereupon, Mr. Hughes shall make a finding which 
shall be accepted by both parties and shall be written into the contract 

Seventh. The Board of Conciliation to investigate and recommend 
penction’ methods for increasing efficiency and avoiding suspensions 
of mining. 

Eighth. The Board of Conciliation to 
ment of 1923. 


The operators offered 


equalize wages as per agree- 
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Rejected by a Tie Vote. 

The miners voted against the plan and it was rejected because of a 
tie vote. 

Major Inglis offered the following: 

We move that the operation of the anthracite mines be resumed im- 
mediately at the wages and working conditions of the agreement which 


expired Aug. 31, 1925, these wages and working conditions to con- 
tinue untll March 31, 27. ; ee 

Meanwhile, it is agreed that the Board of Conciliation, functioning 
as it does ordinarily, shall take under consideration and decide the 
terms of a contract extending to Aug. 31, 1930, to include the wages 
to be paid thereunder, methods of revising these wages from time to 
time, if necessary, practical methods for obtaining increased co-opera- 
tion and efficiency and such other matters as may properly be included 
in an agreement between us. 


The decision of said board shall be made prior to April 1, 1927. 

The Board of Conciliation, ‘tas it ordinarily functions,’’ would in- 
clude three representatives of the miners, three of the operators and 
an umpire. The miners offered an amendment to make the end of the 
first wage period 1928 instead of 1927, to permit the Board of Concili- 
ation exclusive of the umpire to attempt the framing of a wage scale 
for the last three years of the contract and to provide for a modified 
check-off of wages for union dues. 

George Hardesty, of the operator’s committee, said “‘the amendment 
destroys the spirit and intent of our motion. You refuse to provide 
against suspensions during the term of the agreement. You again 
make a demand for the check-off, which we have told you repeatedly 
we cannot grant. We offered to extend the present wage scales until 
March 31, 1927. You attempt to extend this period until March 31, 
1928. We cannot guarantee this wage scale beyond March 31, 1927. 
We will vote against the amendment.” 

The amendment was voted down by the operators. 

The mine workers understand the operators’ proposal reads a one- 
year contract with a proviso for fixing the wage scale by arbitration 
thereafter,” Mr. Lewis said. “To the question of arbitration by this 
agency, the mine workers continue their opposition. We feel the pro- 
posal of the operators doesn’t offer any constructive solution to this 
situation. 

Miners Reject Last Proposal. 

The last proposal of the operators was put to a vote, and was re- 
jected by the miners. 

Mr. Lewis made a motion that the joint Scale Committee be called 
into session to consider the problem of a settlement of the strike and 
to go over the work done by the sub-committee. 

The resolution adopted at Atlantic City July 9 referred all matters 
to a joint sub-committee “to endeavor to work out a wage scale to 
succeed the one expiring Sept. 1." Major Inglis said: “There was no 
provision, as in 1916, for a ‘report back to the main conference.’ The 
proceedings of 1916 do not, therefore, constitute a precedent or even 
a comparable situation. 

“Furthermore, a report back to the main conference would serve no 
useful purpose.”’ 

Mr. Lewis replied that in 1916 the recalling of the joint conference 
resulted in an agreement being reached and that the motion ef the 
miners was made in good faith in the hope that some good result 
might be accomplished. The motion was voted down by the operators. 

A. M. Fine, in suggesting an adjournment of the conference, said: 

In view of the conditions as they are and the apparent impossibility 
of coming to an agreement at this time, I move we adjourn sine die to 


meet at the call of the chair of his own initiative or at the request of 
either side. 


Major Inglis seconded the motion and it was unanimously adopted. 


The statement issued by Mr. Lewis on Feb. 3 relative 
to the breaking up of the conference follows: 


The anthracite conference broke up because S. D. Warriner de- 
manded his pound of flesh from the other operators. We happen to 
know that a majority of the anthracite operators wish to settle the 
controversy and resume the production of coal. Included in that 
majority are some of the members of their negotiating committee. But 
they are powerless to act because Warriner dominates the situation 
so completely that his word is law among them. When he says “there 
will be no settlement,” they must obey their master’s voice. 

A general meeting of operators was held a few days before the 
opening of the first joint conference at Atlantic City last July, for 
the purpose of outlining the policy which they would follow. Warri- 
ner secured an agreement at that meeting that the operators would 
all stand together and refuse to settle with the miners until they 
could get a contract that would be beneficial to the most inefficient, 
most uneconomic and poorest managed operations in the industry. 
Warriner’s mines are included in that class. 

Warriner demanded that the new contract must provide a scale 
of wages low enough to permit his mines to operate at a profit, and 
through his powerful banking and financial connections, he was able 
to force that arrangement upon the other operators and now, when 
many of the operators are anxious to effect a settlement with the 
mine workers upon a fair basis, Warriner insists that they stick to 
their agreement with him, and he is strong enough to force them to 
do so. 

Warriner insists upon arbitration as a means of forcing a wage re- 
duction upon the mine workers. The men have offered to return to 
work under practically the old wage scale and working conditions, but 
Warriner, cold-bloodedly, refuses to permit the mines to reopen without 
a form of arbitration that might be used to reduce wages. His Punch 
and Judy members of the Operators’ Negotiating Committee have no 
power to make an agreement without his consent and sanction. It is 
not strange, therefore, that the conference failed. 158,000 mine work- 
ers are now locked out and refused employment. These men are ready 
and anxious to work to make a living for their families, but Warriner 
bluntly refuses to permit them to earn the bread that would prevent 
hunger and starvation. 

The mine workers have gone to the extreme limit in their proposals 
for a settlement, without accepting the arbitration offered by Warri- 
ner’s committee. We refused arbitration and we shall continue to 
refuse arbitration, regardless of Warriner’s demand. The mine work- 
ers propose to protect their right to a decent living, whether it takes 
another month or another year of industrial struggle. 


Major Inglis statement of the 3rd read as follows: 

After a five months’ strike called and maintained by Mr. Lewis 
against the constant protest of the operators, he has discovered that it 
is a “lock-out.”” I am not apprehensive that any one will take this 
statement seriously. Why? Because on the very day that it is made 


the operators proposed that the men go back to work with the assur- 
ance of the old wages until next April—fourteen months. 
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There is another statement in his out-giving following the latest 
break about which I have something to say. He asserts with great 
fervor that he will never accept cempulsory arbitration. We never 
even suggested that he should. We have proposed arbitration by mu- 
tual agreement and within the terms of a contract. Nothing more. 
He not only rejected this; he would not even agree that Justice 
Hughes should sit with the board of conciliation—composed of three 
miners and three operators—and cast the deciding vote in case of a 
deadlock. 

What next? Well, we shall go home and we shall tell our em- 
ployes that we have offered them a five-year contract, work to start 
at once at the wages paid when they stopped work last August. These 
wages, we shall tell them, will be paid until March 31, 1927, and 
thereafter unless changed by the Board of Conciliation. That disposes 
of all immediate issues between us. Then the Board of Conciliation, 
with an umpire if necessary, is to decide on the terms of a contract 
running from 1927 to 1930, in the same way that the Board now handles 
grievances. 

We shall tell the men that to this offer of the old wages for four- 
teen months Mr. Lewis said no, and proposed that we leave out the 
umpire—thereby making further deadlock certain—and put in the 
checkoff. 

This would destroy any probability of industrial peace and promised 
nothing for the future but more strikes. 

According to Mr. Lewis the men don’t want to go back to work, 
and will stay out all Summer and all next Winter. We thought they 
did want to work, and tried in every way to find a fair basis on 
which to resume operations. 

The near future should develop whether or not an indefinite con- 


tinuation of the strike represents the desires of the men as expressed 
by Mr. Lewis. 


At the time the anthracite operators accepted on Jan. 
23 the call for a joint conference of the miners and 
operators requested by Mr. Lewis, Major Inglis, in his 
letter of aceptance addressed to Chairman Markle said: 


In reply to your cali for a reconvening of the joint conference at 
the request of John L. Lewis, and in accordance with his letter to you 
under date of Jan. 23, we accept your invitation, but in order that 
there may be no misunderstanding we desire to call your attention 
to the fact that we have not accepted the Lynett plan in principle as 
stated by Mr. Lewis, nor does it afford a satisfactory basis for a con- 
tract. 

Among other defects it fails to meet the fundamental requirements 
of any sound plan in that it does not contain any method of pre- 
venting in the future such deadlocks as the one from which we are 
now suffering. 

We do not want to be accused of re-entering negotiations under 
false colors, and we, therefore, ask you to advise Mr. Lewis in ad- 


vance of any meeting of our position with reference to the Lynett 
plan. 


The Associated Press advices from Philadelphia on Jan. 
23 stated that Mr. Markle immediately got in touch with 
President Lewis and apprised him of the letter’s contents. 
It was added that Mr. Lewis, it was understood, did not 
change his position for a conference and requested Mr. 
Markle to go ahead with the arrangements. In a letter to 
Mr. Markle, on Jan. 23, Mr. Lewis indicated the desire of 
the miners that the new conference be open to the repre- 
sentatives to the press, his advices being as follows: 

Mr. Lewis’s request follows: 

Mr. Alvan Markle, Chairman Joint Negotiating Committee of 

Anthracite Operators and Mine Workers, Hazleton, Pa.: 

Dear Sir: Upon the adjournment of the joint conference of anthra- 
cite operators and mine works in New York on Tuesday, Jan. 12, Mr. 
George B. Hadesty, General Manager of the Reading Coal & Iron Co., 
moved the adoption of the following motion: 

_That the conference adjourn to meet at the call of the chairman at 
his own request or at the request of either party to the conference. 


The foregoing motion was seconded by Mr. Thomas Thomas, Gen- 


eral Manager of the Lehigh Valley .Coal Co., and adopted by the 
conference. 

It occurs that on Jan. 18 Mr. E. J. Lynett, editor and publisher of 
“The Scranton Times,” made public a plan for settlement of the anthra- 
cite strike, which was accepted in principle by Mr. W. W. Inglis, 
chairman of the anthracite operators’ negotiating committee. The rep- 
resentatives of the mine workers have likewise accepted the plan in 
principle and as a basis for renewed negotiations. 

Without question the suggestions of Mr. Lynett are of a construc- 
tive nature, and should receive the mature consideration of both sides 
in conference. 

Pursuant, therefore, to the resolution of adjournment, I am author- 
ized to request you to reconvene the joint conference. 

The mine workers would agree to the meeting being held in some 
city in the anthracite region, or in New York, as the operators pre- 
fer. In view of the many misleading statements as to what actually 
transpired in the recent conference in New York and which have 
caused confusion and misunderstanding in the public mind, the mine 
workers advise that when the joint conference again convenes they 
will move that the representatives of the public press be admitted to 
all sessions. Very truly yours, 


JOHN L. LEWIS. 
With the start of the conference on Jan. 26 the miners 
voted acceptance of the proposal to open the hearing to the 
press, the operators voicing objection to it. The New 
York “Times” in its account of the vote stated: 


The miners offered the following motion: 

Resolved, That the representatives of the press be admitted to at- 
tend the session of the Hegetiations Committee. | 

The operators immediately proposed the following amendment: 

Resolved, That a complete stenographic copy be made of the pro 
ceedings, turned over to our respective publicity men with instruc- 
tions to prepare a summary for submission to the press, with the 
padecstpalion that no business of importance transacted at this con- 
ference shall be withheld from the public. 7 

¢ miners made a vigorous fight for the opening of the doors to 

the press on the ground that the public had a right to know what was 


the 
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going on in the meeting room without the intervention of publicity 
men or communiqués devoid of news. 

The operators countered with the declaration that while the idea 
was interesting enough it was obvious that no real business could be 
transacted by such a method. 

Secretary James A. Gorman interjected the assertion that a com- 
plete stenographic record of the proceedings could not be available 
before the morning following the day of the conference. 

The amendment was put first and voted down by the miners. The 
operators voted against the suggestion that the press representatives 
be admitted. It was agreed that Secretary Gorman should issue a 
joint statement at the end of each session. The publicity representa- 
tives were excluded from the conference. 


The Associated Press accounts of Jan. 26 in its account 
of that day’s deliberations said: 


The Lynett plan was the last thing to come before the meeting. 
There was an animated discussion of the proposition, but all that was 
officially given out regarding the debate was as follows: 

Upon motion to adopt the Lynett plan as a basis for negotiation the 
miners voted “‘aye’’ and the operators voted “nay.” 

The Lynett plan was offered for adoption by Mr. Lewis. The cor- 


respondence in connection with the Lynett plan, heretofore published, 
was read into the record. 


On Jan. 27 it was announced that the miners had pro- 
posed a modification of the Lynett peace plan as a basis 
for negotiations for a two-year agreement at the old wage 
scale. This was voted down by the operators. The Asso- 
ciated Press advices from Philadelphia that day stated: 

The miners then proposed that the membership of the conference 
be increased by two men on each side, those representing the opera- 
tors to be Samuel D. Warriner and W. J. Richards and those repre- 
senting the mine workers to be acceptable to the operators. This also 
met defeat at the hands of the operators. 

The modification of the Lynett plan, offered by the union, containing 
a provision for a two-year contract at the old wage scale as a basis for 
continued negotiations to end the strike, was voted down today by the 
anthracite operators. It was rejected by the operators on the ground 


that “it contains no protection for the industry, no means for pre- 
venting deadlocks, mo assurance against strikes.” 


The following statement regarding the session on Jan. 
28 was given out by Secretary Gorman: 

The anthracite committee met today at 1.30 and continued its dis- 
cussion of a possibility of reaching an agreement. 

There was a general discussion of numerous plans submitted to the 
conference. These plans were still under discussion at the time the 
committee adjourned at 6 o’clock. 

The conference will meet tomorrow at 1.30. 


On Jan. 28 Congressman Benjamin M. Golder, of Phila- 
delphia, handed a plan for settling the strike to the secre- 
tary of the conference, and it was filed away with the 


hundreds of others. The Associated Press in reporting 
this added: 


Neither miners nor operators appeared to attach any importance to 
it, and so far as it could be learned was not given more than a casual 
examination by some members of the conference. 


Regarding plans presented on Jan. 29 in behalf of both 
the operators and miners for a settlement of the strike, 
the Associated Press said: 

Analysis of both plans, which were given out after the conference 
adjourned, showed they contained proposals that previously have been 
voted down by one side or the other. This did not give any hope 
to those well informed on the situation that either plan would be ac- 
cepted as presented. 

The operator’s plan is identical to that which the mine workers re- 
jected in the last days of the New York conference with the excep- 
tion that one paragraph was added to it. The paragraph reads: 

“No change in the wage rates shall be made except in case of eco- 
nomic necessity.”’ 

The mine workers’ proposition contained features of the plans sub- 
mitted by Governor Pinchot of Pennsylvania and Alvan Markle, chair- 
man of the joint conference. 

Both plans bring in the name of Charles E. Hughes, former Sec- 
retary of State and former general counsel of the United Mine Work- 
ers of America. In the operator’s plan he would be requested to 
select three persons to act as arbitrators in case the anthracite concili- 
ation board could not agree on readjusting wages, if economic conditions 
require. 

In the miners’ plan, Mr. Hughes, Secretary of Labor James J. 
Davis and Governor Pinchot are named as a fact finding commission 
to investigate all facts relating to the industry in the event either side 
should make a request of the conciliation board for a revision of the 
agreement after June 1, 1928. This commission would then report 
to the conciliation board the facts and “proceed to dispose of the 
matter as promptly as possible.” 

Each proposition provides for a five year agreement at the old wage 
rates. In the operator’s pian these rates would remain in effect until 
August 31, 1926; in the miners’ until August 31, 1928. 

Each provides that the machinery for readjusting wages shall start 

on June 1, the operators in 1926, the miners in 1928. Thus the miners’ 


plan would give the workers a two and a half year agreement without 
change in wage rates. 


The two proposals were voted down on Jan. 30, when a 


recess was taken until Feb. 2, at which time, as we indi- 
cate above, the conference was broken up. 











Trade in Coal Area Wrecked by Strike—Merchants Forced 
to Cut Working Forces. 
The following advices from Scranton, Feb. 3, appeared 
in the New York “Times.” 


With their hopes for peace in the industry this month rudely jarred 
by the abrupt adjournment of the anthracite conference in Philadelphia 
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Tuesday morning, the people of the hard coal fields were stil] stunned 
tonight. 

Grief and suffering are riding hand in hand throughout the region 
and the hungry and poorly-clothed wives and children of the men who 


have been on strike since Sept. 1 are utterly discouraged, but are 
standing courageously behind their breadwinners in the fight for t! 


principles laid down by John L. Lewis, International President of th: 
miners’ union. 

Business men, under a terrific financial strain for the past three 
months because of the depression due to the strike, are wonderin: 
how long they will be able to hold out against the bitter industrial 
conflict, the longest in the history of the anthracite district. Merchants 
have reduced their working forces to a minimum, and some stores ars 
contemplating opening only three days a week. Others are said to be 
staring bankruptcy in the face. 

“Business is terrible,” is the by-word with all merchants. Workers 
in other lines are idle because other industries are now being hit 
indirectly by the coal tieup. Striking miners are able to keep from 
starving by bootlegging coal. With their wives and daughters the 
strikers are combing the culm dumps, the river beds and entering 
abandoned workings at the risk of their lives to get the precious fuel. 

Coal companies, unopposed at first to the practice of strikers taking 
coal from company property to keep warm, have ordered guards to 
prevent the hauling of anthracite from mine openings to be sold at 
prices ranging from $12 to $18 a ton. Hundreds of strikers have 
managed to earn enough to feed their families and have a little spending 
money by bootlegging coal. 








Cost of Coal Strike—Loss In Wages Reported as $142,- 
450,000—Duration Established Record. 

In estimating that a loss in wages of $142,450,000 has 
occurred as a result of the anthracite coal strike, the 
Associated Press advices from Philadelphia on Jan. 31 
said: 

To-morrow marks the opening of the sixth month of the hard coal 
suspension, which, it is now assured, will break all records for length 
of anthracite general strikes. It will surpass in length the general 
strikes of 1902 and 1922, each of which lasted nearly five and a half 
months. 

Even if an agreement were to be reached when the joint conference 
resumes its sessions here on Tuesday, the machinery necessary to ratify 
the compact, first by the miners’ scale committee and then by a delegate 
convention, would consume all the time up to the middle of next week, 
when the present suspension would pass the former record for length. 

The five months of idleness just closed have cost the mine worker: 
$142,450,000 in wages, based on available average figures of total wages 
paid. In this period coal production has been curtailed by 31,980,000 
tons. What the operators have lost in profits can be shwon only by 
the books of the coal companies. 

Also there must be added to the operators’ loss the wages of main- 
tenance men and other expenses in connection with the upkeep of the 
-mines. To these losses must be added those in gross revenue of the 
railroads, estimated at about $90,000,000. 

There are 158,000 men and boys affected by the strike, if no account 
be taken of thousands of railroad men and the large number of other 
men and women laid off in trade and business because of the paralysis 
in the coal fields. Storekeepers are making an heroic effort to weather 
the struggle. 

While there is distress and suffering reported, the mine workers are 
getting along about the same as workers do in other great industria! 
centers when dull times come. Thousands of the younger men have 
left the coal regions to work in other places. Other men are being 
maintained by sons or daughters employed in silk mills, shirt factories 
and in other industries. 

The union pays no strike benefits, but takes care of needy cases 
reported through the local unions. 








United States Senate Declines to Consider Senator 
Copeland’s Resolution for Intervention by 


President Coolidge in Coal Strike. 

The United States Senate vesterday (Feb. 5) by a vote 
of 48 to 28 refused to consider a resolution introduced by 
Senator Copeland of New York requesting President Coolidge 
to invite the representatives of the miners and operators 
to the White House and urge upon the necessity of the settle- 
ment of their differences. Senator Copeland sought immedi- 
ate action on his resolution on Feb. 4, and Senators Harrison 
(Democrat), Mississippi, and Norris (Republican), Nebras- 
ka, joined in the suggestion for Presidential action, accord- 
ing to the Associated Press acounts of that date, which 
further said: 

Senator Norris said he believed the suspension could be ended if the 
President would call in the spokesmen for the two sides and inform them 
that unless operation was resumed immediately, he would recommend to 
Congress that some of the mines be seized so as to furnish an adequate 
supply of coal to the country at reasonable prices. 

Saying that the Chief Executive had ‘‘used his influence’ with Senators 
for adoption of the World Court resolution of adhesion and for a favorable 
report by the Senate Agriculture Committee on Muscle Shoals, Senator 
Harrison said, it was ‘‘a pity’’ that the President had not made a similar 
effort with the coal men long ago. . « 

Interrupting the debate, Senator Reed, Republican, Pennsylvania’ 
again suggested that Senators bring forward some legislation pointing a 
way out of the present situation. He assured them of his support of 
that sort of legislation, but reiterated his belief that the proposals thus 
far advanced were ineffective. 

Senator Norris said he was satisfied that the President did not have 
authority to act without legislation from Congress, but he insisted that a 
suggestion of ‘‘nationalization"’ of some of the mines in such an ‘‘emergency 
as now exists would bring about resumption of anthracite mining.’ 

Regarding yesterday’s vote on the resolution, last night's 
Associated Press advices from Washington stated: 

Twenty Democrats, seven Republicans and the one Farmer-Labor 
Senator voted to take up the resolution, while nine Democrats and 39 
Republicans voted in the negative. 
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The Senate's action was the first by Congress in the coal controversy. 
The vote was forced by opponents of President Coolidge’s non-intervention 
policy after many previous attempts for a showdown had been defeated. 

The resolution would have requested the President to call representatives 
of the miners and operators into conference. 

Before moving to take up the measure, Senator Copeland appealed to 
the Senators from New England to stand with him, because their States 
were snowbound and in need of fuel, but all the New England Senators 
present voted against the motion. 

A long debate followed the vote and another effort was made to bring 
the resolution up by unanimous consent, but it was frustrated by Senators 
Reed of Pennsylvania and Shortridge of California. Senator Smoot, 
Chairman of the Finance Committee, had objected previously to a unani- 
mous consent agreement on the ground that it would delay the tax bill. 

On Feb. 4 Senator Copeland read a telegram from Mayor 
A.B. Macardell of Middletown, N. Y., which the New 
York ‘Times’ reports as follows: 

As chief executive of a city of over 20,000 people with more than 500 
railroad men out of work because of the coal strike, no hard coal and every 
one paying $21 for coke and $9 50 for soft coal, I urge adoption by Senate 
and House of your bill that President call operators and miners to White 
House for conference. 

Presidential prestige sadly impaired by failure to grasp fact that right of 
people to warmth and comfort transcends any question of wages, especially 
when cost of substitutes already exceeds any possible adjustment of an- 
thracite to new cost basis. 

Men out of work are moneyless to buy coal at any price and local road 
men have been workless since September. New York without mines in 
boundary has no other recourse than the Federal Government. 

Two feet of snow fell over night and possible appalling plight of many 
people if supply of wood is thereby also cut off should make even a Coolidge 
stop, look and listen. 








Governor Pinchot Demands Action by Pennsylvania 
Legislature on Coal Bills. 

The House Committee on Mines and Mining of the Penn- 
sylvania Legislature, after a public hearing on Feb. 2, voted 
to report with a negative recommendation the Administra- 
tion bills for control of anthracite mining. One bill proposed 
to make hard coal a publie utility and the other provided 
The 
bills had been revived by the Committee on Jan. 25, after 
having virtually been killed in committee on Jan. 20, as was 
noted in these columns Jan. 23, page 438. Associated Press 
advices from Philadelphia last night stated that Governor 
Pinchot, who had conferred in that city with John L. Lewis, 
President of the United Mine Workers on the 4th inst.. made 
a demand yesterday (the 5th inst.) “upon members of the 
Pennsylvania Legislature toe give anthracite mining measures 
and other bills full and fair consideration.’’ This, he de- 
clared, had been promised by W. Harry Baker, Chairman 
of the Republican State Committee, at the outset of the 
extra session of the General Assembly. 
stated: 

Both the Governor and Mr. Lewis continued to maintain silence regarding 
their meeting. ‘They were in conference for an hour and fifteen minutes, 
but neither would reveal what was discussed. 

Characterizing unfavorable action of the House Mines Committee on 
Adminis.ration coal bills as ‘“‘unworthy tactics,’’ Mr. Pinchot declared it is 
“commonly reported’’ that the same method will be used by ihe committee 
in dealing with other measures and that the bills ‘‘whose passage is so ur- 
gently needed will be pickled or otherwise put out of the way. 

“I protest against such unworthy tactics in dealing with great public 
necessities. The coal crisis constitutes a great and pressing emergency. 
To many thousands of Pennsylvanians it is nothing less than a calamity."’ 


for State compacts to regular production and sale. 


The dispatches also 








President Coolidge Upholds General Pershing’s Ruling 
in Tacna-Arica Plebiscite Controversy— General 
Pershing Retires das Head of Commission 
—Succeeded by Genera! Lassiter. 


In a decision, growing out of the appeal of the Republic 
of Chile from the action of the Plebiscitary Commission in 
determining the dates and preparations for the holding of a 
plebiscite incident to the determination of the disposition 
of the disputed Provinces of Tacna and Arica, President 
Coolidge, as arbitrator, upholds General Pershing’s stand 
that the award gave the Commission “full authority neces- 
sary for the determination of prerequisites of a fair pleb- 
iscite.” The appeal was made by the Chilean Government 
from a resolution of the Commission adopted Dec. 9 in 
which “the registration and election boards were directed 
to begin their functions on Feb. 15 1926, or as soon there- 
after as practicable,” the date of the plebiscitary vote being 
fixed as April 15. In referring to the dispute which had 
arisen at Arica over the framing of an election law, and set- 
ting a date for the plebiscite in the Tacna-Arica arbitral 
award, the Associated Press advices from Washington on 
Nov. stated: 

As arbitrator in the long dispute between Chile and Peru over posses- 
sion of the provinces he can be expected to act promptly, officials as- 
serted, on any question submitted to him in connection with the plebiscite 
arrangements being worked out under the chairmanship of General Pershing. 

Ambassador Mathieu of Chile, however, expressed the opinion, on the 
basis of information available to him, that his Government would make 
appeal to the arbitrator at least until the Plebiscitary Commission 
had voted on the resolution presented by its delegate, Augustin Edwards. 


Only in the event that this resolution, which provides that the Commis- 
sion set definite dates for framing and promulgating the election law and 
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for holding the plebiscite Feb. 1 should be rejected, he thought, would 
Chile appeal to President Coolidge. Action on the resolution depends on 
General Pershing’s vote, and the Ambassador expressed hope that he would 
not cause lts rejection, but that discussions at Arica would solve the ques- 
tion within a day or two. 

On Dec. 9 the following Associated Press advices were 
reported from Arica: 


The Plebiscitary Commission to-day approved General 
Pershing’s motion for fixing the dates for a plebiscite. The Commission 
rejected the Chilean motion, and the Chileans will appeal to the arbitrator, 
President Coolidge. 

General Pershing’s motion named Jan. 15 as the date for the presenta- 
tion of the election law, Feb. 15 for the beginning of registration, March 
15 for the ending of registration, three weeks more for all appeals, and 
the vote to be taken April 15. 

The includes a paragraph in which Chile is required to answer 
definitely whether in the future she will carry out faithfully all the de- 
mands of the Commission and whether she will fulfill those already issued, 
which as yet have not been fulfilled, and finally, whether Chile, in gen- 
eral, will faithfully co-operate in holding the plebiscite. 

General Pershing’s motion begins with a long preamble, in which it is 
charged that Chile has not fulfilled the requirements of a free plebiscite, 
has unlawfully administered the territory, violated the award by refusing 
to carry out the rulings of the Commission and otherwise rendered the 
holding of a free referendum impossible. 


Prior to the action of the Plebiscitary Commission on 
Dec. 9 it was reported that the Chilean Minister, in behalf 
of his Government had presented a memorandum to the 
League of Nations complaining against the course of Gen- 
eral Pershing, the Associated Press in its account of this 
from Geneva, Dec. 1, stating: 


The Tacna-Arica affair between Chile and Peru, regarded here as the 
Alsace-Lorraine problem of South America, suddenly entered the portal of 
the League of Nations to-day, when Senor Valdes Mendeville, Chilean Min- 
ister at Berne, presented a memorandum to Sir Eric Drummond, Secretary- 
General, which is considered a protest against General Pershing for retard- 
ing the holding of a plebiscite in the two South American provinces. 

The memorandum declares that General Pershing has perhaps been placed 
in an erroneous position by reports furnished by his experts or American 
observers, who, ‘‘speaking little Spanish are being insufficiently acquainted 
with the internal conditions of South American life or the diplomatic pro- 
ceedings of Peru, are incapable of judging the situation.” 

The object of Senor Valdes Mendeville in presenting the memorandum is 
not clear, as Chile has apparently made no formal appeal to the League of 
Nations on this controversy. It came up in the League several years ago 
at the instance of Peru and Bolivia, but the League never acted, as it was 


believed the South American countries preferred to handle the problem by 
themselves. 


Taena-Arica 


motion 


Complain Voting Date Not Fized. 

After explaining that the Plebiscite Commission was constituted under 
the presidency of General Pershing, conformably with the arbitral deci- 
sion of President Coolidge, the memorandum says: 

“The Commission has been sitting at Arica for four months and Chile 
has fulfilled all the conditions laid down by General Pershing, including a 
guarantee for impartiality of voting and the withdrawal of troops. Never- 
theless, General Pershing has convoked new meetings of the Commission 
without putting on the agenda the questions of fixing a plebiscite date or 
voting conditions.”’ 

Chile, believing that the adjournment of the plebiscite would increase 
the animosity between Chile and Peru, the memorandum goes on, instructed 
its representatives not to participate in the sittings until General Pershing 
was willing to discuss the date of the plebiscite, and remarks that “Chile’s 
apprehension of political difficulties found bloody confirmation by recent 
attacks by Peruvians on Chilean frontier posts. 

The memorandum further declares that Chile desires loyal execution of 
the arbitral ruling, in proof of which she has already accepted all condi- 
tions touching the impartiality of the plebiscite, even going to the extent 
at her own expense of having returned to Tacna-Arica all Peruvians who 
had previously departed. It charges that Peru is obstructing the plebiscite 
and is fomenting trouble so cleverly that General Pershing is convinced 
that the early fixing of a plebiscite date is inadvisable, adding: 

“In some League circles the impression prevails that to-day’s initiative 
was to prepare the way for official submission of the Tacna-Arica dispute 
to the League of Nations.” 


The New York “Times” announced the following copy- 
right advices in the matter from Paris, Dec. 11: 


Ambassador Emilio Bello, President of the Chilean delegation to the 
League of Nations, told the New York “Times” to-day that his Government 
urgently hopes the Tacna-Arica Plebiscite Commission orders that the 
plebiscite be held before April 15 1926, the date set by General Pershing, 
head of the Commission, he said: 

“General Pershing is just, and unquestionably he is a fair-minded man, 
who is taking the responsibility according to his best judgment of the 
situation. But, nevertheless, we believe that he is over-cautious in post- 
poning the plebiscite so many months, and it is difficult for us to main- 
tain order and prevent any trouble from occurring between the Chileans 
and the Peruvians during so long a suspense. 

“We have, however, done willingly everything General Pershing has 
recommended, and at our own have furnished transportation to 
Peruvians living in Chile who originally lived in the disputed territory, and 
who Peru wrongly claimed were deported. 

“We also reduced the military effectives zone in order to clear ourselves 
of any possible suspicion of influencing the future participators in the 
plebiscite. 

“On the other hand, I wish to repeat that Chile has at no time in the 
past appealed, and never in the future will appeal to the League regarding 
the Tacna-Arica dispute. 

“We stand firmly by our agreement to arbitrate and to uphold Presi- 
dent Coolidge’s decision. The recent report that we had taken the matter 
up with is entirely unfounded in fact, and nothing referring to 
this matter has been sent to the League. Our Government, upon learning 
of the rumors, issued circulars to its Diplomatic Corps throughout the 
world, asking that prompt steps be taken to deny the charge. My country 
never thought of taking such a step and the question remains definitely 
to be settled by President Coolidge.” 


It was announced from Arica, Dec. 16, that an official 
communique issued tlat day, after the meeting of the Tacna- 
Arica Plebiscitary Commission this afternoon, said: 


expense 


Geneva 
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The appeals of the Chilean member of the Commission were certified 
and transmitted to the arbitrator (President Cooldge). 


The decision of President Coolidge, made public at Wash- 
ington on Jan. 16, reiterated that Chilean sovereignty was 
not involved in the interpretation of the award; the deci- 
sion stated that Chile and Peru were bound by their pledge 
to give assistance in every way to the Commission and up- 
held its application of the award to conditions which it 
justly had a right to evaluate. The decision was handed to 
the Chilean and Peruvian diplomatic representatives at 
Washington and was cabled to General Pershing at Arica, 
where the Commission is sitting. The Commission, it was 
announced in Arica press advices, directed on Jan. 15 that 
all dates thus far fixed for plebiscitary events be postponed 
15 days, thus bringing the plebiscite date to April 30. The 
election law committee was ordered to give preference to 
the discussion and adoption of penalties in addition to those 
sanctioned in the existing law for offenses relating to regis- 
tration and voting. 

General Pershing, who some six months ago was desig- 
nated as President of the Plebiscitary Commission, made 
known at the end of December his intention to retire from 
that post on account of impaired health. On Jan. 12 Presi- 
dent Coolidge appointed as General Pershing’s successor as 
President of the Commission, General William Lassiter, 
Commander of the American forces in the Panama Canal 
Zone, The decision of President Coolidge, made public at 
Washington on Jan. 15, was given as follows in the New 
York “Times”: 

Department of State, Jan. 15 1926. 
Tacna-Arica, in the matter of the arbitration between the Republic of Chile 
and the Republic of Peru, with respect to the unfulfilled provisions of 
the Treaty of Peace of Oct. 20 1883. Under the protocol and supple- 
mentary act signed at Washington, July 20 1922. 

Opinion and decision of the arbitrator upon the appeal from the decision 
of the Plebiscitary Commission made on the ninth day of December 1926, 
1. On Dec. 9 1925 the Plebiscitary Commission adopted a resolution to 
the following effect: 

(a) The Commission declined to accept a schedule of dates proposed by 
the Chilean member for the adoption of registration and election regula- 
tions, for the commencement of the functioning of registration boards, for 
the early disposition of appeals from rulings of the registration boards 
and for the taking of the plebiscitary vote. 

(b) The committee appointed by the Commission to prepare drafts of 
registration and election regulations was directed to report as soon as prac- 
ticable, with a view to the adoption and enactment of such regulations on 
or before Jan. 15 1926. ; 

(c) The registration and election boards were directed to begin their 
functions on Feb. 15 1926, or as soon thereafter as practicable, and to 
continue to function for a period of one month. 

(d) Proceedings to review rulings by the registration boards were re- 
quired to be expedited so that appeals from such ruling should be decided 
within three weeks following the close of registration. 

(e) The date of the plebiscitary vote was fixed at April 15 1926, or as 
soon thereafter as the Commission should deem practicable. 


Sought to Avoid Delays. 

(f) It was provided: 

Section 6. ‘‘That the foregoing schedule of dates is based upon the 
assumption that both parties to the plebiscite will proceed expeditiously 
and in good faith to give full effect to the resolutions and regulations 
heretofore adopted, or which may hereafter be adopted by the Commission, 
to the end that a fair and orderly plebiscite may be held, it being under- 
stood that the schedule is subject to change from time to time if, in the 


judgment of the Commission, any such change shall appear to be 
necessary or advisable.” 

(g) It was further provided: 

Section 7. “That the Commission hereby respectfully calls upon his 


Excellency the Chilean member formally to advise the Commission clearly 
and specifically whether or not the Chilean Government is prepared hence- 
forth to co-operate effectively with the Commission, and especially to in- 
struct its officials and representatives in Tacna-Arica, effective as of the 
date of the Chilean member’s reply thereto, thereafter to co-operate ade- 
quately in carrying out the regulations and resolutions heretofore adopted 
or which may hereafter be adopted by the Commission, always having the 
resort of appeal to the arbitrator in accordance with the provisions of his 
opinion and award and the rules of procedure of the Commission.” 

(h) The President of the Commission was instructed to transmit an 
authenticated copy of the resolution to the Chilean member, who was in 
turn instructed to bring the resolution to the attention of the proper 
Chilean authorities. 

The Chilean Appeal. 

2. On Dec. 16 1925 the Plebiscitary Commission by resolution certified 
to the arbitrator under the appropriate provisions of the opinion and award 
of March 4 1925 that portion of ‘‘the dissenting opinion and request for 
certification on appeal” of the Chilean member, ‘‘which sets forth a dis- 
sent and appeal from the action of the Commission on Dec. 9 1925 in eub- 
stituting for a resolution to fix the date of the plebiscite introduced by 
the Chilean member a resolution on the same subject introduced by the 
President of the Commission, and in adopting the latter” as presenting “a 
question of general importance in relation to the holding of result of the 
plebiscite.” Under the same resolution of Dec. 16 1925 the Plebiscitary 
Commission transmitted to the arbitrator all other portions of the said 
dissenting opinion for such consideration as the arbitrator might deem 
proper on his own motion. 

3. On Dec. 22 1925 the arbitrator made an order allowing the appeal so 
certified and reserving for further consideration the question of entertain- 
ing an appeal with respect to other matters than those embraced in the 
resolution of Dec. 9 1925 and as to these matters the arbitrator directed 
the party seeking appeal to present in writing on or before Jan. 15 1926 
a statement showing with suitable precision, the action, or resolution of 
the Plebiscitary Commission of which complaint is made. The order fur- 
ther provided that the Commission’s authority should not be regarded as 
suspended pending the appeal, and that the Commission should proceed 
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with the performance of its duties under the opinion and award of March 4 


1925. Pursuant to the said order of the arbitrator, the parties on Jan. 9 
1926 filed briefs accompanied by the pertinent documents required for 
consideration of the appeal and of the other matters referred to in the dis- 
eenting opinion and in the resolution of Dec. 18 1925. 


Portion of Appeal Withdrawn. 


4. The agent for the Republic of Chile on Jan. 9 1926 filed on behalf of 
hie Government a communication addressed to the arbitrator which, among 
other things, declares that the appeal of Chile from the resolution of Dec. 9 
1925 is respectfully withdrawn in so far as such resolution fixes the time 
for the submission and adoption of rules and regulations governing the 
plebiscite, and also the times for registration of voters’ appeals and cast- 
ing of the ballots. 

This communication proceeds to state: ‘‘As to other portions of the 
resolution, however, which make the fixing of such times dependent or 
eonditional upon Chile’s giving full effect to certain resolutions and regu- 
lations heretofore adopted, or which may hereafter be adopted by the 
Plebiscitary Commission, Chile continues her appeal and submits herewith, 
in addition to the documents set forth in yeur Excellency’s order of Dec. 22 
1925, a memorandum pointing out the provisions in the said resolution of 
Dec. 9 1925 to which Chile particularly objects as especially affecting the 
operation of the last-mentioned resolution. 

The agent for Chile further declares that her appeal upon the resolution 
of Dec. 9 1925 is prosecuted in this sense ‘in order that the resolution 
may be amended or modified, thus eliminating therefrom the objectionable 
assumptions and conditions.” 

From the memorandum referred to by the agent for Chile, and accom- 
panying his communication, it appears that the “objectionable assump- 
tions and conditions’? thus drawn in question are found in the provisiona 
of Sections 6 and 7 of said resolution herein above quoted. 


Reasons for Decision. 


5. The arbitrator, on due consideration, is of opinion that permission to 
withdraw the appeal, in so far as the schedule of dates fixed by the reso- 
lution of Dec. 9 1925 is concerned, should be granted. 

When the order allowing the appeal was made on Dec. 22 1925 the only 
specific decision of the Plebiscitary Commission certified for review was 
apparently the rejection of one schedule of dates and the adoption of an- 
other. 

On examining the two provisions of the resolution to which Chile ob- 
jects on this appeal, the arbitrator is of the opinion that Section 6 should 
not be taken as setting forth conditions modifying or limiting the action 
of the Plebiscitary Commission in fixing the schedule of dates, but rather 
as intended to express the desire and request that both parties should give 
their earnest co-operation to the end that a fair and orderly plebiscite may 
be held in accordance with the terms of the opinion and award. 

Section 7 would seem to be a similar appeal, addressed particularly to 
the Chilean Government as the party charged with the responsibility of 
administration in the plebiscitary area. 

These requests do not appear to the arbitrator to furnish grounds for 
objection or to constitute specific action of the Commission requiring re- 
view. The Commission, under the terms of the opinion and award, has 
authority to change the dates fixed by the resolution in question, and the 
reference to this authority in the resolution, and the manifest desire that 
the exercise of this authority should not be required, does not, in the 
opinion of the arbitrator, present ground of appeal. 

6. The arbitrator is not disposed, however, to take a technical view of 
the situation and desires, in a considerate and helpful spirit, to assist so 
far as he can in eliminating the differences which have arisen between the 
parties, acting, of course, within the limits of the powers which-the parties 
themselves have conferred upon him. 

The holding of the plebiscite is but the execution of the agreement of the 
parties as found in the Treaty of Ancon. In the submission to the arbitra- 
tor it was explicitly agreed that the arbitrator was empowered ‘‘to deter- 
mine the conditions” of the plebiscite. The agreement for a plebiscite 
manifestly would not be satisfied by the holding of a plebiscite as a mere 
matter of form, and the purpose in empowering the arbitrator to determine 
the conditions of the plebiscite was to the end that there should be proper 
safeguards for the holding of a fair plebiscite; hence the arbitrator con- 
cluded, as the award states, that the conditions of the plebiscite should be 
such as would “work substantial justice between the parties in the present 
circumstances.”’ 

As it was plainly impossible that all the requisite conditions should be 
fixed in detail by the award, it was necessary that a suitable agency should 
be constituted. The arbitrator stated in the award that it was obvious 
“that the holding of the plebiscite should be appropriately supervised by 
competent and impartial authority.” It was for this purpose, and as one 
of the conditions determined by the arbitrator under the submission, that 
the Plebiscitary Commission was established. The construction of its pow- 
ers and duties should be determined in the light of the end to be achieved 
—that is, the holding of a fair plebiscite in accordance with the agreement 
of the parties. ; 

It was provided in the award that the Plebiscitary Commission should 
have “in general complete control over the plebiscite.” The specification 
of the particular powers of the Commission, in relation to registration, and 
the casting and counting of the vote, was not intended by the arbitrator 
to detract from this “complete control,” and this control, for which the 
award provides, embraces al] authority necessary for the determination of 
the prerequisites of a fair plebiscite. 


Cites Commission’s Authority. 


The action of the Commission in determining these prerequisites, and in 
making its requirements accordingly, is at all times subject to review by 
the arbitrator upon proper appeal. But the determination and require- 
ments of the Commission, taken in the exercise of the full authority thus 
conferred by the award constitute conditions of the plebiscite with the same 
force and effect as if prescribed by the arbitrator directly under the eub- 
mission, and these conditions are binding upon both parties. 

From the very moment of its organization the conditions for the holding 
of a fair plebiscite in Tacna and Arica became the primary concern of the 
Plebiscitary Commission. It was and is the duty of the Plebiscitary Com- 
mission, in order that appropriate requirements for a fair plebiscite might 
be made, to take note of the actual situation in the plebiscitary terrtory 
and to form its judgment with respect to appropriate measures. . 

The authority of the Plebiscitary Commission does not derogate from the 
administrative powers of Chile conferred by the Treaty of Ancon over the 
plebiscitary territory. As the arbitrator pointed out in the award, it was 
not deemed to be necessary to discuss any question of sovereignty over this 
territory. It was sufficient to take the express words of the treaty under 
which the territory was to be in Chile’s possession, and subject to ‘Chilean 
laws and authority, pending the plebiscite. 

But this retention of possession and administrative authority were sub- 
ject to the provision for the taking of the plebiscite, and it was stated in 
the award that the exercise by Chile of legislative, executive and judicial 
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power should not go to the extent of frustrating the provision for a pleb- 
iscite. As both parties had agreed to a plebiscite both parties were bound 
to take proper action that it should be fairly held. 

Sees Neither Nation Prejudiced. 

The agreement of Chile and Peru that the arbitrator should establish the 
conditions of the plebiscite oarried with it the undertaking to abide by 
these conditions, and these conditions prescribed by the award include, as 
has been said, the requirements made by the Plebiscitary Commission 
under the authority conferred by the award. 

The execution of these requirements is but the exercise by both parties 
of their jurisdiction, respectively, in accordance with their agreement. 
The carrying out of these requirements of the Commission in the plebisci- 
tary area is not in derogation of the administrative authority of Chile, but 
is the use of that authority in accordance with the terms of the treaty and 
the award. 

This does not involve the assumption, either by the arbitrator or by the 
Commission, of any authority other than that of determining the condi- 
tions upon which a fair plebiscite may be held, and if these conditions are 
not observed by either party the responsibility must rest upon the party or 
parties to which the failure may be attributed. 


Conclusion. 

The arbitrator accordingly decides upon the present appeal: 

1. That the appeal froin that portion of the resolution of Dec. 9 1925 
which fixes the time for the submission and adoption of rules and regula- 
tions governing the plebiscite, and also the times for registration of voters, 
for the institution and conclusion of proceedings to review the rulings of 
the registration boards and for the taking of the plebiscitary vote, having 
been withdrawn, be and the same is hereby dismissed of record. 

2. That Sections 2, 3, 4 and 5 of the resolution of Dec. 9 1925 be and 
they are hereby construed as an order of the Commission fixing ‘‘the date 
for the plebiscite and the time and places of registration and voting,” eub- 
ject to the power of the Commission to change the same as provided in 
the Opinion and Award, but not conditioned by or dependent upon any of 
the other provisions or recitals contained in said resolution. 

(Signed) CALVIN OOOLIDGE, Arbitrator. 
By the Arbitrator, 
(Signed) FRANK B. KELLOGG, Secretary of State. 
Jan, 15 1926. 


Last night (Jan. 29) the New York “Sun” reported the 


following (Associated Press) from Washington: 

President Coolidge has dismissed the remaining points in Chile’s recent 
appeal in the Tacna-Arica question. 

The Chileans made a supplementary statement on Jan. 15, a few hours 
before the President, as arbitrator, handed down his decision regarding 
the general Chilean appeal. This statement covered a portion of the 
original appeal which had not been certified to the President and had to 
do with the phraseology of the text of the motion from which appeal was 
taken. The new decision held that this phase of the question was entirely 
disposed of in the original decision. 








Meeting to Promote Industrial Preparedness Toward 
Peace-—-Remarks of Judge Gary, Secretary of War 
Davis, Etc. 


Addresses by Judge Elbert H. Gary, Secretary of War 
Dwight F. Davis, Assistant Secretary of War MacNider, 
ete., featured a meeting on Industrial Co-operation With the 
War Department held on Dec. 4 at the Engineers’ Societies 
Building, this city, upon the occasion of the closing of the 
annual convention of the American Society of Mechanical 
Engineers. Judge Gary presided at the meeting to promote 
industrial preparedness as an insurance against war, the 
participants in which were engineers, bankers, and leaders 
industry. A message from President Coolidge in the form 
of a telegram, was read at the meeting by Judge Gary as 
follows: 

The White House, Washington, D. C., Dec. 4 1925. 
The Hon. Elbert H. Gary, 71 Broadway, New York, N. Y.: 

Will you please extend my greetings and best wishes to the men of af- 
fairs and action meeting to-night at the Engineering Societies’ Building in 
New York to honor Secretary of War Davis and Assistant Secretary Mac- 
Nider? Industrial preparedness as an insurance against war, upon which 
topic they are to speak to you, is of the utmost importance. The more 
real insurance we have against conditions whieh might lead to war the 
better for the country. Such gatherings as yours, where patriotic men of 
judgment and experience turn their attention toward practical methods of 
preserving peace, deserve the commendation and encouragement of all right- 
thinking citizens. 

CALVIN COOLIDGE. 


Judge Gary, in addressing the meeting, said: 

As peace-loving citizens we have come together here to-night to evince 
our interest in national defense, so far as the dangers of possible unjustified 
wars necessitate, particularly certain phases with which industry is most 
concerned. We come together to renew our faith in the institutions which 
have made this nation great, and to express our confidence in the Govern- 
ment officials who are charged by law with keeping the nation secure 
against wanton attack. 

The present time seems to be most opportune for expressing our confi- 
dence, goving our encouragement and offering our co-operation. For several 
months past, we civilians have looked with amazement and with some con- 
cern upon a new departure in War Department and Navy Department cir- 
cles. Loose general charges, unsupported by specifications, mere asser- 
tions offered in the guise of facts, personalities placed before patriotism, 
apparently have attained a certain vogue in portions of the public mind. 
Perhaps it is well that this meeting happened to be called at this particular 
juncture. Until now most thinking Americans have felt that exaggeration 
would eventually defeat itself and that ultimately sensation would give way 
to common sense. 

We have felt that the able and distinguished board assembled by Presi- 
dent Coolidge to examine into the entire question of aviation, as it affects 
national defense, would arrive at conclusions and point out any necessary 
remedies which should set at rest any misgivings any of us might have 
entertained as to whether all was well in the great Departments charged 
with national defense. The statesmanlike report of the Morrow Board 
should put an end to controversy. All concerned have had their day in 


court; and in a spirit of fairness should abide by the referee’s ruling. But 
we hear that this may not be the case. We view with apprehension the 
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possibility that national ation ; may become the football of polities aa “the 
forthcoming session of Congress. There appears to be a desire on the part 
of a certain element in Congress to investigate the investigators and 60 
prolong the controversy ad infinitum, whereas, what the army and navy 
reaily most need at this time is a moratorium of agitation from within 
and investigation from without. 

This is not the place, if we were competent and had the time, to review 
the entire controversial field, but as a fair sample of the looseness of 
language which has become the habit of those who seek their own selfish 
ends under the guise of patriotism, let us consider just one phase. We 
often hear vague charges against the so-called “bureaucrats” of the War 
Department. We have several of these with us here to-night and your 
indulgence is asked a few moments while it is related how the chief one of 
them qualified for his position. 

The gentleman referred to entered the service of his country at the out- 
break of the World War, serving successively as Captain and Major in the 
Missouri National Board, later being promoted to Lieutenant-Colonel ano 
serving as Assistant Chief of Staff of the 35th Division of the Seccud 
Army in the American Expeditionary Forces. He was twice cited in 
Divisional Orders for gallantry in action and was eventually awarded a 
Distinguished Service Cross. The citation, as published in General Orders, 
reads as follows: 

“For extraordinary heroism in action between Baulny and Chaudron 
Farm, France, Sept. 29-30, 1918. After exposure to severe shelling and 
machine-gun fire for three days, during which time he displayed rare 
courage and devotion to duty, Major Davis, then Adjutant 69th Infantry 
Brigade, voluntarily, and in the face of intense enemy machine-gun and 
artillery fire, proceeded to various points in his brigade sector, assisted in 
reorganizing positions, and in replacing units of the brigade, this self- 
imposed duty necessitating continued exposure to concentrated enemy fire, 
On Sept. 30 1918, learning that a strong counter-attack had been launched 
by the enemy against Baulny Ridge, and was progressing successfully, he 
voluntarily organized such special] duty men as could be found, and with 
them, rushed forward to reinforce the line under attack, exposing himself 
with such coolness and great courage that his conduct inspired the troops 
in this crisis and enabled them to hold on in face of vastly superior 
numbers.”’ 

After being mustered out of service seon after the armistice, he held 
several important positions by appointment of the President of the United 
States, among them that of Assistant Secretary of War, in which capacity 
he was charged with the tremendous responsibility of mapping out the 
general policies under which the War Department was to proceed toward 
organizing the industries of the country for prompt production of muni- 
tions in emergency. That he performed this work well American science, 
engineering and industry will be quick to testify. 

Among his outstanding accomplishments as Assistant Secretary of War, 
was the establishment of the Army Industria] College—an institution that 
bids fair to attain the high status in the field of industrial strategy that 
the War College occupies in military strategy. 

Something over six months ago, due to the illness of his superior, he 
became Acting Secretary of War and so well guided the War Department 
through the most difficuit situations that the President of the United States 
wisely appointed him Secretary of War, in which capacity he is present 
to-night. 

Ladies and gentlemen, it is an honor to present to you Hon. Dwight F. 
Davis, our Secretary of War. 


Secretary Davis in his speech stated that “most people, 
I think, rather consider the army, when they think of it at 
all, as a great monster, thirsting for the adversary’s blood, 
and they find it difficult to visualize the great services 
which the army has performed and is performing to-day in 
promoting the peace-time activities of the country.” “We 
all, as Americans,” he continued, “thrill with pride when we 
think of the glorious record which has always been made by 
our army on the field of battle, but without detracting in 
any way from that glory, I think I can say that the greatest 
work that the army does for the country is done in peace- 
time. It is the defender of the nation in time of war. In 
times of peace it has always been a pioneer in developing 
the peace-time activities of the country.” Referring to the 
question of “industrial preparedness,” the work of which 
he was turning over publicly to the Assistant Secretary of 
War, Secretary Davis said: 


Industrial preparedness means the synchronization of the mobilization of 
men and materials that means that we must develop the curve of 
production as rapidly as possible in time of war to meet the curve of man 
power mobilization. 

Industrial preparedness means that every man, woman and child in the 
country is ready to do his part in the national defense; that the demands 
for money, for labor, transportation, power, fuel, raw materials and all the 
other things that go to make up manufacturing have been analyzed, studied 
and co-ordinated, and that if this nation is ever attacked, we will be abie 
to call to its defense not only every man, but every resource, every mine, 
every forest, every farm, every factory in the country will be marshaled 
againat aggression behind our boys in khaki. 

These plans are not — for war. They are preparation against 
war. So these plans for industrial preparedness are not in any 
sense plans for war. They are, rather, as I think it was Mr. Saunders so 
well said, insurance against war. - I can only repeat, in conclusion, 
that these plans for industrial mobilization are the contribution of business 
to the peace of the country. They are a preparation for peace, insurance 
against war, assurance of peace. 


Colonel MacNider, Assistant Secretary of War, in his 
address before the gathering said “what we need is not a 
great army, but an expert nucleus; not great gatherings of 
war material to fret us in time of peace, not great mobiliza- 
tions of men in arms, but an all-inclusive, expert, 


compre- 
hensive structure of emergency insurance plans.” 








Demands of Rail Unions for Wage Increases. 
According to the New York “Times’’ of Feb. 2 general 
managers of all the principal railroads of the country were 
served on Feb. 1 with wage demands by representatives of 








the ‘Brotherhood of Reeey Palen and the Order of 
Railway Conductors. The same item said: 

Demands are pending with most of the roads in behalf of the_ shopmen 
and the railway clerks and are expected within a few weeks from the Brother- 
hood of Locomotive Engineers. 

Total increases demanded are calculated to aggregate $500,000,000 for 
all the roads. This amount, it was said yesterday by a spokesman for the 
railroads, would cut off all of the surplus earned by the carriers since their 
recovery from Federal control."* 

The railroads have until March 2 to reply, and in most cases, it was said, 
the reply would be a refusal such as the New York Central recently returned 
in answer to wage demands of its shopmen. 


In its issue of Feb. 3 the “‘Times’’ announced that counter 
demands would be made by the railroads upon their employes 
as the result of the filing of the schedules of increased com- 
pensation. It went on to say: 


What form they will take will not be determined until it has been seen if 
the other classes of employes will seek the same rate of increase desired by 
the conductors, baggagemen and brakemen. 

The new schedule sought by the trainmen would increase the wage scale 
from 15 to 20%, as will be seen from the following table of the present rates 


and those desired, according to a tabulation made public by the carriers 
yesterday: 


Fer Mile. 
Present. Destred. 
ee ee ee ee a ee -0447 -05166 
EE ct cecnednectnuedstdbieneee -0367 0456 
Baggagemen handling express and mail____..---- -037 -04786 
Baggagemen handling both express and dynamo. -- .0347 .0456 
Baggagemen h'dling either express, dynamo or mail -0347 -0456 
Per Day. 
Present. Desired. 
CEE. 6 ccikncédcdenesncanenbeanesedesend $6-70 $7.75 
Rees COREE, 2c cacasecescsnvésdsocnsees 5.50 6.84 
Baggagemen handling express and mail_..-...-.-- 5.54 7.18 
Baggagemen handling both express and dynamo- - 5.20 6.84 
Baggagemen h’dling either express, dynamo or mail 5.20 6.84 
Per Month. 
Present. Desired. 
Ss oe ccnp pe ncediasteserarennane $201.00 $232.50 
DIE GORI. 6 dé cede de su ncccssstnsonese 165.00 205.20 
Baggagemen handling express and mail.-.--.--.-.--- 166.20 215.40 
Baggagemen handling both express and dynamo... 156.00 205.20 
Baggagemen h'dling either express, dynamo or mail 156.00 205.20 


Annual Wage Bill $2,866,673 ,069. 

The total wage bill of all the railroads for the fiscal year ended June 30 
1925, was $2,866,673,069, against $3,681,801,193 in 1920, the peak of the 
period of high wages. In 1920 the average compensation was $1,820, 
compared with $1,613 in 1925. The reduction has not been only in the 
compensation per man but in the number of employes. In 1920 there were 
2,022,832 employes, while in 1924 there were 1,751,324. 

A belief that all classes of employes may seek pay Increases on the same 
basis as the trainmen has prompted the carriers to organize their forces and 
seek unified action, their spokesmen said yesterday. 








Resignation of W. J. Gilpin as Manager of New York 
Clearing House. 

Announcement of the resignation of William J. Gilpin as 
Manager of the New York Clearing House Association was 
made as follows on Feb. 2 by Charles E. Mitchell, Chair- 
man of the Clearing House Committee. 

We beg to advise that at a meeting of the Clearing House Committee 
held Feb. 1, 1926, resignation of Mr. William J. Gilpin as Manager, 
because of ill health, was accepted, with deep regret, by the Committee. 

Mr. Clarence E. Bacon, who has been Assistant Manager, was 
appointed Manager, to take effect Feb. 1, 1926. 

Mr. Gilpin’s retirement culminates a period of service 
with the Clearing House dating back to 1877 when he was 
employed as a junior clerk. He advanced by application 
and ability and was appointed assistant manager in 1892, 
and manager, upon the retirement of the late William 
Sherer, in 1917. Mr. Bacon, who succeeds Mr. Gilpin as 
Manager, had been assistant manager since 1917. He has 
been connected with the Clearing House since 1893. 








Brotherhood Men Still in Empire Trust-—Will Partici- 
pate in Control of Company Despite Withdrawal 
of Stock Holdings. 


The following is from the New York “Times” of Jan. 27: 

Despite the withdrawal by the Brotherhood of Locomotive Engineers of a 
large part of its stock holdings in the Empire Trust Co., William B. Prenter 
and George T. Webb, who are closely associated with the Brotherhood, 
remain members of a voting trust that controls the company, and they wil} 
continue to do so, it was learned yesterday. The other members of the vot- 
ing trust are Coleman du Pont and LeRoy W. Baldwin, President of the 
trust company. 

The voting trust was formed on May 1 1924 and is understood to hold in 
excess of 50% of the outstanding capital of the company. It is to hold the 
stock trust certificates, issued in lieu of stock certificates, for a period often 
years. It was declared that Mr. Prenter and Mr. Webb had proved val- 
uable assistants in the direction of the company and had been persuaded 
to remain in their present capacities. Control of the company continues 
in the hands that have held it for many years. The Brotherhood purchased 
a stock holding three years ago and had sold the bulk of it, as profitable 
prices. The Brotherhood never held a majority of the stock. 


Reference to the reported sale by the Brotherhood of _Loco- 
motiveRE ngineers of stock in the Empire Trust Co. was 
made in our issue of Jan. 23,fpage 438. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The New York Stock Exchange membership of George C. 
Haven, Jr., was reported posted for transfer this week to 





Louis L’Aigle Munds, the consideration being stated as 
$145,000. The last previous sale was for $142,000. 
eee 3 . . 
Dillon. Read & Co. announce the admission to member- 


ship of Ferdinand Eberstadt, who is now retiring from 
partnership in the law firm of Cotton & Franklin in New 
York City. Mr. Eberstadt graduated from 
1913 and subsequently attended Columbia Law School. 
He saw service on the Mexican border with Squadron A 


Princeton in 
’ and 
in the World War was a captain of field artillery and com- 
manded a battery at the front. Mr. Eberstadt has for some 
time past acted for Dillon, Read & Co. in a legal capacity, 
particularly in relation to their foreign business, and is 
planning to sail for Europe immediately to complete details 
in connection with the recent $25,000,000 Rheinelbe Union 
bond issue sold by them last week. 


Saree ee 

Notice to the effect that more than a majority of the stock 
of the Bank of America has been exchanged for voting trust 
certificates was issued as follows on Feb. 2: 
To the Holders of Stock and Voting Trust Certificates for Stock in The 

Bank of America: 

The Trustees, under the ten year Voting Trust Agreement dated Dec 
31, 1924, wish to notify you that more than a majority of the total capital 


stock of The Bank of America has been exchanged for voting trust cer 
tificates. 
EDWIN THORNE 
FREDERICK E. HASLER 
EDWARD C. DELAFIELD 
Voting Trustees. 


re 


A year ago (Jan. 3, page ) we published the announce- 
ment of President Delafield regarding the proposed forma- 
tion of a voting trust of the stock of the bank “to insure 
the continuance of the conservative policies of the present 
management.” In referring to the notice of the voting 
trustees this week, the New York “Times” says: 

The notice grew out of the fact that a block of stock acquired by a syndi- 
cate formed by Dominick & Dominick and converted into voting trust 


certificates had given the voting trustees an amount of certificates assuring 


them control of the majority of the capital stock for the remainder of the 
voting trust. 


—_@¢——_ 

A special meeting of the stockholders of the Coal & Iron 
Bank, of this city, will be held on Feb. 25 to act on the 
plans for the merger of the bank with the Fidelity Interna- 
tional Trust Co., mention of which has been made in these 
columns (Dec. 19, page 2966 and Jan. 30, page 568). The 
stockholders of the bank on Feb. 1 authorized an increase 
in the capital stock from $1,500,000 to $2,000,000. The new 
stock, consisting of 5,000 shares of $100 par value each, is 
offered to the stockholders of the bank of record Feb. 1 at 
$100 a share in proportion to their present holdings, on the 
basis of one new share for each three shares. The right to 
subscribe to the new stock will expire on Feb. 23. 

niin 

It is announced that the Illinois Secretary of State has 
granted permission to Halsey, Stuart & Co., Inc., to increase 
its capital stock to $8,000,000 from $5,000,000. 


Harry M. Bucklin has been appointed Vice-President of 
the Bank of the Manhattan Co. For the past six years Mr. 
Bucklin had been Assistant Cashier at the bank’s Union 
Square office. Mr. Bucklin will continue to make his office 
at that branch. 

——¢ 

The Irving Bank-Columbia Trust Co. of New York an- 
nounced on Jan. 30 the following promotions: Claude V. 
Allnutt, Assistant Vice-President to Vice-President: Alfred 
D. Berry, Oliver C. Wagstaff, J. Whitney Richmond, Carl A. 
Miller, Stanley T. Wratten, Assistant Secretaries to Assist- 
ant Vice-Presidents, and the election of John C. Orcutt as 
a Vice-President. 





a 

At a meeting of the Executive Committee of the Guaranty 
Company of New York this week, R. E. Whittlesey, Alfred 
Shriver, B. Atterbury and J. F. Patterson, who have been 
Assistant Vice-Presidents, were elected Vicc-Presidents. 
All of these officers have been employed by the Guaranty 
Company of New York since its formation by the Guaranty 
Trust Co. in 1920, and previous to that date were for many 
years employees or officers of the Guaranty Trust Co. _ 

—_—~@—— 
The directors of the National American Bank of New 


York on Jan. 26, elected four new directors, namely, Arthur 
Simon of Franklin Simon & Company, Colonel N. A. Flood, 
Julian Goldman of Julian Goldman Stores, Inc., and James 
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J. Hoey of Hoey & Ellison. Robert Adamson was re- 
elected chairman of the board and Julian M. Gerard was 
re-elected President. 


—_+ — ' ; 
The new bank building of the Manhattanville office of the 
Mechanics & Metals National Bank of this city was opened 


| this week. The business of this office, which was formerly 


handled at Amsterdam Avenue and 125th Street, is now 

transacted in a new bank structure erected for the bank’s 

sole use at 422 West 125th Street, facing Roosevelt Square. 
——_e——_ 

The Seventh National Bank of New York opened on Feb. 1 
its new Harlem office, located on the northwest corner of 
116th Street and Lexington Avenue. The membership of 
the Harlem advisory board of the bank was given in these 
columns a week ago, page 568. The latest statement of the 
bank, whose main office at Seventh Avenue and 28th 
Street, shows capital, surplus and undivided profits of over 
$1,300,000 and total resources of more than $8,000,000. 

—~o— 
At a meeting of the directors of the National American 


Co., Inc., recently organized by interests identified with 
the National American Bank, held at the offices of the 
company, 8 West 40th Street, this city, Harold G. Aron was 
elected Chairman of the Board, Arthur Galston President 
and T. D. Richardson 3d, Secretary and Treasurer. Charles 


is 


_D. Hilles was elected a director of the company and Lamar 





Hardy will act as Chairman of the Executive Committee. 
Mr. Aron is counsel for Botany Consolidated Mills, Inc. He 
was Chairman of the Waterman Campaign Committee in 
the last Mayoralty election. Mr. Galston was formerly an 
officer and director of Blair & Co., Inc., and is the author 
of “Security Syndicate Operations,” written at the sugges- 
tion of the Investment Bankers Association. Mr. Hilles is 
a director of the New York Life Insurance Co. and is Vice- 
Chairman of the Republican National Committee. 
—_@——_- 

J. Edward Cook has been made Secretary and Manager 
of the Central National Safe Deposit Co. of New York. He 
had been Manager of the Hamilton Safe Deposit Co. of New 
York for two and a half years. The officers of the Central 
Safe Deposit Co. are: <A. F. Maxwell, President; J. R. 
Postal, Vice-President; G. A. Gehrken, Treasurer, and J. E. 
Cook, Secretary and Manager. 

= @ 

The entire 20,000 shares of the new capital stock of Law- 
yers Title & Guaranty Co. have been subscribed for and the 
company now has a capital and surplus of $20,000,000 and 
undivided profits of over $2,200,000. 

lass 

Charles A. Boody, who since 1907 had been President of 
the Peoples Trust Co. of Brooklyn, died on Feb. 1 in the 
Brooklyn Hospital following an operation for appendicitis. 
Mr. Boody was a son of David A. Boody, formerly the Mayor 
of the old city of Brooklyn. He entered the service of the 
Peoples Trust Co. in 1889 as a clerk, becoming Assistant 
Secretary in 1891, ard Secretary in 1903. He was a direc- 
tor of a number of companies. 


a 

The board of directors of the American Trust Co. of this 
city at the organization meeting on Feb. 4 elected E. C. 
Prior-Leahy, Raymond M. Frost and Arthur I. Lozier, of 
the New York office, Assistant Secretaries. Mr. Leahy is 
in charge of accounting, Mr. Frost of the credit department 
and Mr. Lozier of safekeeping. All the other officers were 
re-elected. 


ee . 
At the next regular meeting of the Bankers Forum, New 


York Chapter, American Institute of Banking Section, 
A. B. A.. to be held at Building Trades’ Club (30 West 
33d Street) Wednesday evening, Feb. 10, there will be a 


discussion by G. A. O'Reilly, Vice-President Irving Bank- 
Columbia Trust Co., on “Banking and Purchasing Power.” 
The “Present Development in Federal Taxation” will be 
discussed by Col. Robert H. Montgomery of Lybrand, Ross 
Brothers & Montgomery. A dinner to Oscar Wells, President 
of the American Bankers Association, at the Hotel Astor, 
will be given on Wednesday evening, March 10. 


———_e — 

At the meeting of the board of directors of the French- 
American Banking Corporation, this week, the following 
appointments were made: William C. Thompson, Treasurer 
Paul L. Masson, Sereetary, and Avery Claflin, Assistant 
Treasurer. 


Qe 
According to the Brooklyn “Eagle”’ of Feb. 2, the directors 
of the Midwood Trust Co. of Brooklyn have called a special 
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meeting of the stockholders of the institution for Feb. 15 
to vote upon increasing the capital stock of the company 
from $700,000 to $1,000,000. It is planned to offer 3,000 
shares of new stock to stockholders at $150 a share to provide 
for the $300,000 increase in capital and to add $150,000 
to surplus. Shareholders of record Feb. 15 will be given 
the right to subscribe to the new issue of stock on the basis 
of one share of new stock for each three-sevenths of a share 
now held. Payments for the capital subscriptions will be 
spread over a period of three months according to plans 
of the directors. The first payment of 10% will be due 
March 31, 20% will be due on April 30, 20% on June 10, 
and 50% on June 30. Continuing the “Eagle,’’ said: 

Shares of the Midwood Trust Company were quoted yesterday at $340 
bid and $360 asked. The new stock offering at $150 a share, therefore, 
carries with it valuable rights to the present stockholders. 

The business of the Midwood Trust Company has increased rapidly 
in the past year and the present increase in capital will provide the funds 
incident to the conduct of the increased business 

epniblidieicions 

The Manufacturers & Traders Trust Co. of Buffalo has 
taken over the Riverside National Bank, of that city. 

alias 

A special dispatch from Worcester, Mass., to the Boston 
“‘Herald’’ on Jan. 21 stated that Paul B. Morgan, President 
and Treasurer of the Morgan Construction Co., had been 
elected a Vice-President of the People’s Savings Bank of 
Worcester, at the annual meeting of the trustees on that day, 
to fill the vacancy caused by the death of William H. Inman. 
It was further stated that four new trustees were elected, 
namely, Aldus C. Higgins, Edward J. Cross, Carl R. Brown- 
ell and Alfred E. Rankin; and that the Treasurer’s report 
showed a gain in deposits during the year of $1,600,000. 





inl 

Stockholders of the Old Colony Trust Co. of Boston on 
Feb. 2 approved the proposed $2,000,000 increase in the 
capital of the institution, raising the same from $10,000,000 
to $12,000,000 through the sale of 20,000 additional shares 
of stock of the par value of $100 a share at the price of 
$150ashare. Rights accrue to stockholders of record Feb. 9, 
it is stated, and the new stock is payable Feb. 23. We 
referred to the proposed increase in capital in these columns 
in our issue of Jan. 23. The directors have declared a regu- 
lar quarterly dividend of $3 a share, payable Feb. 15 to 
stockholders of record Feb. 2. 

—_ @—_——_ 

The Atlantic National Bank of Boston has formally ab- 
sorbed the Massachusetts National Bank (heretofore the 
Massachusetts Trust Co.), and the enlarged institution now 
has a deposit account of approximately $112,000,000. The 
following directors of the Massachusetts National Bank 
have been added to the Atlantic National Bank: William L. 
Barrell, Edgar R. Champlin, Henry L. Kineaide, William J. 
MeDonald and V. C. Bruce Wetmore. Elmer A. Stevens 
and Arnold Whittaker, formerly Vice-Presidents of the Massa- 
chusetts National Bank, have been elected Vice-Presidents 
of the consolidated bank. 

Bimcntisidline 

Announcement was made on Feb. that the proposed 
consolidation of the Aquidneck National Bank of Newport, 
R. I. and the National Exchange Bank of that place would 
be consummated at the end of the week, according to the 
Providence ‘Journal’ of Feb. 3. It was further stated that 
telegraph permission to merge the banks had been received 
from Washington. The proposed consolidation of these 
banks was reported in these columns in our issue of Nov. 28, 
last. 


y 4 


— 


denmuiiliadine 

On Jan. 27 Frank P. Furlong tendered his resignation as 
First Vice-President and a director of the Hartford-Aetna 
National Bank, Hartford, Conn., to take effect March 1, 
following his acceptance of an offer to become financial man- 
ager of the extensive Dillingham interests in theatrical 
productions and realty, according to the Hartford ‘“‘Courant”’ 
of Jan. 28. Mr. Furlong, it is said, will enter upon his new 
duties about May 1, and while his office will be in New York, 
he will still maintain his residence in Hartford. During the 
interval between leaving the bank and assuming his new posi- 
tion Mr. Furlong will spend the time in travel. Mr. Fur- 
long’s connection with the Hartford-Aetna National Bank 
dates back more than twenty years, prior to which he was 
Postmaster of Hartford. He entered the then Hartford Na- 
tional Bank as Cashier and eventually was promoted to Vice- 
President and Cashier. Upon the consolidation of the Aetna 
National Bank with the Hartford National Bank in 1915, 
Mr. Furlong was made First Vice-President, the position he 
now relinquishes. Mr. Dillingham, who is a lifelong friend 
of Mr. Furlong’s, is owner of the Globe Theatre in New 
York and other playhouses in the leading cities together 
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with other real estate holdings in Chicago, Philadelphia, 
Boston, and Cincinnati. Besides his real estate interests, 
Mr. Dillingham has several theatrical productions. 





eats «sonia 

Arthur M. Collens was elected President of the Mechanics 
Savings Bank of Hartford on Feb. 2, to succeed John M. 
Holeombe, who died recently. Mr. Collens, who was grad- 
uated from Yale in 1903, is Vice-President of the Phoenix 
Mutual Life Insuranee Co. and a director of the Phoenix 
(Fire) Insurance Co. He is President of the Hartford Com- 
munity Chest and has served in various civic capacities. 
At the close of business Jan. 31 the Mechanics Savings Bank 
it is said, had assets of $19,250,000 and about 33,000 depos- 
itors. 


— —@— 

The proposed consolidation of three of Camden’s largest 
banks was announced on Jan. 29. These are the Broadway 
Trust Co., the Merchants’ Trust Co. and the East End 
Trust Co. Unanimous endorsement of the proposed merger 
was given by the directors of each of the institutions, it is 
said. The combined assets of the three banks will amount, 
it is said, to $15,000,000 and their deposits will total $13,- 
500,000. Combined capital, surplus and undivided profits 
will be $2,000,000. Each institution, it was announced, 
will retain it individual identity, continuing business in its 
present quarters. Changes are expected, however, in the 
personnel of each directorate. A meeting of the stockhold- 
ers of each company will be held in the near future to ratify 
the action of the directors. Former Judge J. B. Kates is 
President of the Broadway Trust Co., G. A. Frey is President 
of the Merchants’ Trust Co., while Dr. Charles F. Hadley 
heads the East End Trust Co. 

——_ oe —- 

The board of directors of the Tradesmens National Bank 
has declared the regular quarterly dividend of $3 50 per 
share, at the rate of 14% per annum, payable Feb. 1 to 
stockholders of record at the close of business Jan. 30 1926. 

—— @-—-- 

The Baltimore “Sun” of Jan. 30 stated that the newly 
formed American Trust Co. of Baltimore (referred to in our 
issue of Jan. 2, page 54) would open for business shortly, 
according to an announcement made Jan. 29 by George R. 
Gorsuch, President-elect of the institution. The new bank, 
it was stated, had received formal approval of its charter 
from the State Bank Commissioner and was rapidly complet- 
ing the various details of its organization. Three officers, 
it was said, had been chosen, namely, Samuel E. Egerton 
Jr. and Louis Katz, Vice-Presidents, and Frederick O, 
Scherf, Treasurer; and three directors had been added to the 
board previously announced, these being Palmer C. Street, 
Dr. Walter A. Cox and D. C. MeAleer. The following com- 
mittees also had been appointed: 

Executive Committee—Samuel E. Egerton Jr., Charles W. Wells, Louis 
Katz, Ernest E. Wooden, James F. Thrift, Charles M. Trueheart, Charles 
R. Whiteford, Walter Scott and John G. Nagengast. 

Trust Company—Dr. Robert P. Bay, Dr. Walter A. Cox, Thomas E. 
Witters and William J. Cook. 

Rea] Estate—J. M. Miller, Palmer C. Street, D. C. McAleer and Jacob 
R. Pfeiffer. 


Production—Alfred 8. Day, Louis Blaustein and Vincent Flaccomio. 
——¢e- —- 


At a meeting of the board of directors of the Pennsylvania 
Trust Co. of Pittsburgh on Jan. 28, Clifford E. Geeting was 
appointed Auditor. 

————_e—_ 

A party of seventy Clevelanders left New York Jan. 30 
on the 8. 8. Pastores bound for a three weeks’ cruise among 
the West Indies. The party is personally conducted by 
Joseph L. Folkman of the travel department of the Union 
Trust Co., Cleveland. 


oe - 

The growth and development of the trust business of the 
Continental and Commercial Banks of Chicago have made 
larger quarters necessary for the Trust Department. Its 
offices are now situated on the nineteenth floor of the Bank 
Building. 

- —}---- 

Announcement was made on Jan. 27 of the proposed con- 
solidation of the Union Davenport Trust & Savings Bank 
and the Seott County Savings Bank, Davenport, Iowa, 
according to a special dispatch from Davenport on that 
date to the Des Moines “Register.’’ The resulting institu- 
tion, which will be the largest in the State of Iowa, it is 
said, will be known as the Union Savings Bank & Trust Co. 
and will be capitalized at $1,250,000, with surplus and un- 
divided profits of like amount. Its deposits will be in excess 
of $19,000,000. The present building of the Union Daven- 
port Trust & Savings Bank, a 10-story structure erected over 
a year ago, will be the home of the new institution. William 
' Heuer, President of the Union Davenport Trust & Savings 











Bank, will head the enlarged bank with J. H. Haas, President 
of the Scott County Savings Bank as a Vice-President. 
Other Vice-Presidents of the new bank, it isunderstood, will 
be Otto Hill, Gustav Stuben and Joseph J. Brus. 


—_——_ @¢ ——_ 

At the annual meeting of the stockholders of the Security 
National Bank of Oklahoma City, Okla., held recently, 
Judge C. B. Ames, Frank Buttram, W. R. Ramsey and 
Charles W. Gunter were added to the directorate. The 
directors of the institution subsequently elected Mr. Gunter 
a Vice-President of the bank. OnJan.7 Mr. Gunter resigned 
the Presidency of the Liberty National Bank, an office he 
had held for three years, to accept the new position. In 
resigning from the Liberty National Bank the “Oklahoman” 
of Jan. 8 reported Mr. Gunter as saying: 

The Security offered me a proposition I could not turn down, with a 
darger bank with an unbroken record of 19 years of service in Oklahoma City 


I simply am making a move to a greater opportunity. The Liberty and the 
Security banks will continue to be the best of friends. 


Mr. Gunter, according to the “Oklahoman” of Jan. 8, 
was one of the organizers of the Liberty National Bank and 
@ member of its original board of directors while General 
Agent for the Penn-Mutual Life Insurance Co. in Oklahoma. 
He has retained, it is said, his stock interest in the institu- 
tion. Together with his associates, Mr. Ramsey and Mr. 
Buttram, it is understood, he has purchased a large block 
of stock in the Security National Bank. 

—- o—— 

P. A. Janeway, Chairman of the Board of Directors of 
the Liberty National Bank of Oklahoma City, on Jan. 7 
was appointed President of the institution also to succeed 
Charles W. Gunter, who resigned to become Vice-President 
of the Security National Bank of Oklahoma City. 


jecieiaiiliite 

Frank J. Wikoff resigned as President of the Tradesmen’s 
National Bank of Oklahoma City, Okla. at the recent 
directors’ annual meeting and was succeeded by E. A. 
Walker, heretofore Chairman of the Board of Directors. 
Mr. Wikoff, who now retires from active business, was the 
founder of the institution. 


ee ° 

Proposed consolidation of the Southwest National Bank 
of Wichita, Kan. and the State Reserve Bank of that city, 
was reported in the following special press dispatch from 
Wichita on Jan. 21 to the Topeka “‘Capitol’’: 

Agreement for consolidation of the Southwest National Bank and the 
State Reserve Bank was reached at the end of a two-day conference of the 
board of directors last night Jan. 20, it is said on good authority. The 


Southwest National has deposits of $1,500,000 and the State Reserve of 
$3,500,000. 


Saniialineine 

Six prometions were made in the official staff of the 
Atlantic National Bank of Jacksonville, Fla., at the annua! 
organization meeting of the directors held recently. W. O. 
Boozer, heretofore Assistant Vice-President and Trust Officer, 
was elected Vice-President and Trust Officer; C. O. Little, 
formerly Cashier, was promoted to Assistant Vice-President; 
G. E. Therry, formerly an Assistant Cashier, was advanced 
to the Cashiership, while T. L. Burnett, J. F. Girard and 
T.C. MacEachin, Jr., were elected Assistant Cashiers—the 
last named being, however, designated Assistant to the 
President. The senior officers of the institution are now: 
Edward W. Lane, President; Thomas P. Denham, Senior 
Vice-President and Executive Manager, in charge of the 
actual operation of the bank; Fred W. Hoyt, inactive Vice- 
President; Delmer D. Upchurch, Vice-President, in charge 
of personnel and public relations, assisted by C. O. Little, 
Assistant Vice-President; D. K. Catherwood, Vice-President, 
in charge of relations with other banks; assisted by C. W. 
Wandell, Assistant Cashier; W. I. Coleman, Vice-President 
and Credit Manager, who is assisted by J. E. Stephenson, 
Assistant Cashier; F. B. Childress, Vice-President, in charge 
of the bond department, and W. O. Boozer, Vice-President 
and Trust Officer. At the stockholders’ annual meeting 
held previously, no changes were made in the bank’s director- 
ate. At this session President Lane read his annual report, 
which showed that the year 1925 was the most prosperous 
in the history of the bank, a fact which, he stated, reflected 
the growth and prosperity of Jacksonville and Florida. He 
called attention to the unusual growth of the institution and 
to its specific accomplishments during the past year, notably 
the erection of a 10-story annex to its bank building on West 
Adams St. and the opening of three associate banks, the 
Fairfield, Springfield and Riverside Atlantic banks. 

——oe—— 

The following changes were made by the directors in the 

personnel of the Bank of America, Los Angeles, on Jan. 12: 





THE CHRONICLE 





[Vor. 122. 


Cashier to that of an Assistant Vice-President and will 
continue as Manager of the Wilshire-Western office of the 
institution; E. M. Marston, heretofore an Assistant Secre- 
tary, was promoted to an Assistant Cashier and L. J. Paul, 
formerly Manager of the note department, was also advanced 
to an Assistant Cashier. 


° ° — ; ; 

The California Bankers Association will hold its next 
annual convention May 26-29 1926 at Hotel Del Monte. 
We learn from F. H. Colburn, Secretary of the association, 
that the main building of that most popular resort 1s now 
nearly reconstructed and will be ready for guests in the early 
Spring. Mr. Colburn in his advices also said: 

If present plans are consummated, the annual meetings of several] bankers 
associations on the Pacific Slope will, for the first time, follow in quick 
succession and in a sequence making it possible for Eastern bankers to 
attend them with minimum of travel and no loss of time. 

I have recently had considerable correspondence on the subject and 
take it that when the other associations have decided upon respective 
dates, the schedule of conventions will be practically as follows: Utah, 
Nevada and California, week beginning May 24; Oregon and Washington 


| in the following week; and Idaho and Montana in the week after that. 





If seven conventions can be held within three weeks, it will afford an 
opportunity for Eastern bankers to make the round trip most conveniently. 

The secretaries of the State associations listed are to co-operate in securing 
some stars of the first magnitude for their programs. This should not be 
difficult for desirable speakers of national prominence who could not be 
induced to travel across the continent to appear at a single meeting, will 
yield to the persuasion of the several associations to make the Pacific 
Coast trip at a most delightful season of the year. 

—-oe--— 

The San Francisco “Chronicle” in its issue of Jan. 19 
stated that, provided the Comptroller of the Currency issued 
a charter, the local branch of the Bank of Canton, Ltd. 
(head office, Hong Kong), China, would become an American 
institution to be known as the National Bank of Canton in 
San Francisco, with capital of $1,000,000 and a surplus re- 
serve of $250,000. Continuing, the San Francisco paper 
said: 

This interesting news developed yesterday (Jan. 18) upon receipt locally 
of word te the effect that a national charter had been applied for by San 
Francisco business men and interests allied with the Bank of Canton, 
Ltd., which has its headquarters in Hong Kong and operates branches 
throughout the entire world. 

At the present time this bank is operating as a branch of the huge Chinese 
institution under a State charter. The State laws prescribe severe limita- 
tions that prevent the institution from doing practiaclly any business out- 
side of foreign exchange. It cannot, it is said, accept deposits, for example. 

The applicants for the charter, who, it is said, will be among the direc- 
tors, include Li Sing Kui, head of the Bank of Canton and one of the world’s 
richest men; Li Chung, manager of the local branch; Li Dox, Jew Fook and 
T. J. Gint, local merchants, and John L. McNab, San Francisco attorney. 

The national bank will be entirely separate from the present institution, 
although the majority of its stock will be controlled by the Bank of Canton 
people. 

It is said that the present branch has been a tremendous success and to 
such an extent that the possibliities were so great that the officials saw a 
greater field for service in general banking than merely in the restricted 
path that was originally determined upon, and the new procedure has, 
therefore, been determined upon. 


—@———_- 

The 55th annual statement of the Dominion Bank (Can- 
ada) with head office in Toronto, covering the 12 months 
ended Dee. 31 1925, was submitted to the shareholders of 
the institution at their annual meeting in Toronto on Jan. 27. 
The report shows net profits for the period, after deducting 
charges of management and making full provision for bad 
and doubtful debts, of $1,156,840, which together with 
$900,125—the balance to credit of profit and loss brought 
forward from the preceding year—made $2,056,965 avail- 
able for distribution. This amount was disposed of as 
follows: $780,000 to cover four quarterly dividends at the 
rate of 12% per annum ($720,000) together with a bonus of 
1% ($60,000); $45,000 contributed to officers’ pension fund; 
$167,667 to take care of Dominion and Provincial Govern- 
ment taxes, and $100,000 written off bank premises, leaving 
a balance of $964,298 to be carried forward to next year’s 
profit and loss account. Total deposits are given in the 
statement as $96,227,162, an increase of $4,848,877 over 
those of a year ago, and total assets at $127,933,136. The 
bank’s paid-capital is $6,000,000 and its reserve fund 
$7,000,000. C. A. Bogert, General Manager of the insti- 
tution, in his address to the shareholders, made the following 
comment: 

A generally improved condition is indicated during the year 1925, largely 
as a result of the exceptional crops that we have harvested in all districte 


and the benefit of this new purchasing power has provided a stimulus to 
trade from coast to coast It would be going too far to say that general 


| prosperity has returned, but we know that merchants and manufacturers 


through gradually increasing turnover and reductions in overhead, are 
in many cases putting a stop to the losses so characteristic of annual balance 
sheets during recent years Profits, though often small, are more generally 
in evidence, and the new year has begun under more favorable auspices. 
—_@——_ 
The Bank of Montreal announces that on or about March 1 


it will open a new branch at Tampico, Mexico,thus com- 


| pleting a chain of branches embracing all the important 
D.E. MacVicar was advanced from the office of an Assistant | 


centres throughout the Republic of Mexico. The first branch 
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of the bank in Mexico was opened at Mexico City in 1906. 
Branches have been established at Puebla, at Vera Cruz, 
at Guadalajara, and at Monterey in north Mexico. Tampico 
where the latest branch is to be opened, is a seaport and has 
become the chief commercial centre in northeastern Mexico. 
It has 100,000 population, with a predominance of United 
States citizens. At Mexico City, where the main branch is 


located, the superintendent of Mexico branches has his head- 
quarters. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for the downward swing on Monday the drift of 
prices on the Stock Exchange this week has generally been 
toward higher levels. The outstanding features of the week 
have been the remarkable strength of local traction stocks 
and the public utility issues. Specialties have been strong, 
and oil stocks and copper shares have also displayed a rising 
tendency. The feature of the two-hour session on Saturday 
was the strength of the local traction stocks, Third Avenue 
leading with a two-point advance, closely followed by the 
Interborough Rapid Transit and New York Railways. The 
general list was active and strong, many specialties recording 
substantial advances in the last hour. The market opened 
strong on Monday, but the movement of prices turned down- 
ward at midsession and a number of prominent issues slipped 
backward. Motor shares improved, General Motors going 
into new high ground above 128. Du Pont also was active 
and registered a net gain of 234 points. Nash Motors ad- 
vanced more than 6 points to 541. Railroad issues came into 
the foreground on Tuesday, the standard dividend-paying 
stocks leading, though some of the lower-grade stocks also 
participated in the general advance. The strong stocks were 
Canadian Pacific and Atlantic Coast Line. Many of the 
more prominent issues made further substantial gains. The 
notable advances included Woolworth, Remington Type- 
writer, Mack Truck, American Tobacco, American Brake 
Shoe and Texas Gulf Sulphur. Sugar stocks also were 
strong, South Porto Rico reaching a new peak and Great 
Western establishing a further substantial rise. Traction 
stocks were again in strong demand at improving prices and 
public utilities were among the most prominent in the day’s 
transactions. The market again moved upward on Wednes- 
day and gains of 1 to 4 points were numerous in many indi- 
vidual issues. Nash Motors made a spectacular jump of 
44% points to 585. Metal shares were particularly strong, 
American Smelting, Anaconda and Kennecott scoring sub- 
stantial gains. The noteworthy strong stocks were General 
Electric, American Can, Allied Chemical, Remington Type- 
writer and Texas Gulf Sulphur. California Packing and Pos- 
tum Cereal also made further gains. The market appeared 


a little confused on Thursday, though a strong upward drift 
predominated during the greater part of the session. Sloss- 
Sheffield led the steel shares with a jump of nearly 7 points, 
and Gulf States and Youngstown Sheet & Tube both moved 
briskly forward. General Motors crossed 130 for the first 
time and Nash Motors had another sensational jump of 26 
points. Noteworthy advances were recorded by American 
Can, Allied Chemical, General Electric, California Packing, 
United Fruit and Gold Dust. Local transportation shares 
continued to make progress and publie utility stocks were in 
strong demand at improving prices. Railroad stocks again 
moved into the foreground on Friday. Interest was focused 
largely on a few individual stocks, notably Chesapeake & 
Ohio, St. Louis Southwestern, Baltimore & Ohio, New York 
Central and Atlantic Coast Line, all of which made substan- 
tial advances. Further buying came into the motor group, 
Jordan, Hudson, Chrysler, White and Dodge Bros. ‘“A’’ 
moving upward to higher levels. New York traction stocks 
and public utility issues continued inactive demand at ad- 
vancing prices. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






























































Stocks, Railroad, State, United 
Week Ended Feb. 5. Number of &e.,. Municipal & States 
Shares. Bonds, Foretgn Bonds. Bonds. 
ee 853,312 $6,811,000 $1,605,000 $876,550 
a eee 1,491,565 8,440,000 2,217,000 1,032,050 
aa 1,295,757 9,825,000 2,035,500 717,700 
. 1,812,918 10,630,000 2,382,500 551,400 
>. eee 1,947,756 9,396,000 2,208,000 472,200 
| BE SE ee 2,021,800 10,491,000 2,210,000 1,108,000 
Web ba dbdedtdebaddons 9,423,108 | $55,593,000 | $12,658,000 $4,757,900 
Sales at Week Ended Feb. 5. Jan. 1 to Feb. 5. 
New York Stock ——_—_--—____— ~—— —~ -|-—-—— - 
Erchange. 1926. 1925. 1926. 1925. 
Stocks—No. of shares. 9,423,108 9,983,005 48,003,181 50,484,776 
Bonds. 
Government bonds._.| $4,757,900) $8,254,400 $34,192,650 $56,952,250 
State & foreign bonds 12,658,000| 14,700,000 66,199,250 72,404,500 
Railroad & misc. bonds} 55,593,000) 77,025,500 261,837,000 322,899,800 
* Total bonds___..._. $73,008,900! $99,979,900 $372,228 ,900 $452,256 ,550 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 















































BALTIMORE EXCHANGES 
Boston. Philadel phta. Ba more. 
Week Ended | 
Feb. 5 1926. Shares. | Bond Sales.| Shares, | Bond Sales.| Shares. | Bond Sales. 
Saturday _._. . 22,845 $26,600 41,972 $34,000 *1,176 $13,200 
Monday .....-.. 54,274 21,000 52,688 48,200 *4,581 10,500 
Tuesday ._... , 39,025 41,300 31,658 37,600 *3,848 17,700 
Wednesday __..-. 53,674 21,000 37,972 34,600 *4,902 10,200 
Thursday . - 78,941 28,800 41,414 119,100 *2.622 6,000 
Friday... -_. 39,539 28,000 35,729 21,000 *3 671 37 000 
Total. ... 288,298) $166,700) 241,433) $294,500 20,799 $94,600 
Prev. week revised! 150,044' $129,800! 421.643! $303,100 11,286! $193,800 











* In addition, sales of rights were: Saturday, 4,888; Monday, 9,206; Tuesday, 
1,663; Wednesday, 833; Thursday, 223; Friday, 565. 








Course of Bank Clearings 


Bank clearings for the present week will again show an 
increase as compared with a year ago, but the ratio of gain 
is moderate. Preliminary figures compiled by us, based 
upon telegraph advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Feb. 6) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will aggregate 
3.8% more than in the corresponding week last year. The 
total stands at $10,681,334,468, against $10,287,761,112 for 
the same week in 1925. At this centre there is an increase 
for the five days of 0.5%. 
the week is as follows: 


Our comparative summary for 




















Clearings—Returns by Telegraph. Per 
Week Ended February 6. 1926 1925 Cent. 

fo colin aval 5,197,000,000 | $5,170,687,243 +0.5 
SS 619,972,956 580,495,498 +68 
Philadelphia .........-.--.-- 477,000 000 423,000,000 | +12.8 
cl = iratinaieenn 402,000,000 387,000,000 +3.9 
CO ES ae 110,233,681 112,443,719 —2.0 
ie eae ie eeeliint 137,900,000 132,500.000 +41 
San Francisco. -_----.-.-.-- 204,676,000 161 700,000 +266 
in ds nds ee eae 145,190,000 128,755,000 +12.8 
EEE ES SPIE E SES = 154,041,868 150,601,018 +2.3 
a 134,946,198 111,822,180 +20.7 
Baltimore 92,541,059 83 .333 686 +110 
Cleveland 94,965,151 90,774,901 +46 
New Orleans _-. 65,537,034 62,788,670 +44 

Thirteen cities, 5 days. .......-.-.-.--- $7.836,003.977 | $7.595,901,915 +31 
Other cities, 5 days. -_---- 1,065, 108,080 1,041,070,905 +2.3 

Total all cities, 5 days........-.-..--.- $8,901,112,057 $8 636,972,820 +30 
Bp Gls © Gl nk beedecensssecandes 1,780,222,411 1,650,788 ,292 +78 

Total all cities for week__...__.-..-. $10,681,334,468 '$10,287,761,112 +3.8 








(Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
urnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Jan. 30. For 
that week there is an increase of 12.8°7, the 1926 aggregate of 
the clearings being $9,782,355,255 and the 1925 aggregate 
$8 673,903,832. 
11.1%, the bank exchanges at this centre recording 
gain of 14.0%. 


Outside of New York City the increase 
is 
We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District, 
there is an improvement of 20.1%, in the New York Reserve 
District (including this city) of 14.0% and in the Pliladelphia 
teserve District of 13.4%. The Cleveland Reserve District 
has a gain of 11.5°, the Richmond Reserve District of 9.9% 
and the Atlanta Reserve District (chiefly by reason of the 
increase at Miami) of 23.9%. The St. Louis Reserve Dis- 
trict records a trifling falling off, namely, 0.6%, and the 
Minneapolis Reserve District shows a decrease of 3.4%, 
but the Chicago Reserve District has an increase of 9.7%. 
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In the Kansas City Reserve District the totals are larger by 
0.3%, in the Dallas Reserve District by 11.3% and in the 
San Francisco Reserve District by 11.6%. 

In the following we furnish a summary by Federal Reserve 









































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc .or 

Week Ended Jan. 30 1926. 1926. 1925. Dec 1924. 1923. 

Federal Reserve Districts. % 
lst Boston.. .-12 cities 430,294,897] +-20.1| 476,354,701] 437,109,482 
2nd New York._..--. — Oo 5,025,571,349] +-14.0]5,219, 718,979] 4,658,983,100 
3rd Philadelphia ___-_- _ = 75] + 13.4] 490 ‘619,695 496,096,220 
4th Cleveland ._..-.-- i +115 388.207 080 5 
6th Richmond ..._-_-.-. = 189,261 - A 
6th Atlanta ......... iz * sen am 208 78,284,580 
7th Chicago......... ss * 806,780,302] 786,640,349 
Ste &. Louls......-- | Be 200,851,207 — 97 yA 49 
9th Minneapolis ____- ss 8,740,4 
10th Kansas City. -_--- _ = 
11th Dallas __. See 
12th San Francisco ....17 - 

Grand total _....-. 129 cities) 9,782 518 8,673 903,832 
Outside New York City....--- 4 3,749,407 987) +-11 
0 29 cities! 220,404,275' 259,194,291! +8.2! 267,793,997! 252,735,877 

We also furnish to-day a summary by Federal Reserve 


districts of the clearings for the For 
that month there is an increase for the whole country of 3.2% 
the 1926 aggregate of the clearings being $47,634,150,458, 
and the 1925 aggregate $46,161,258,211. While this total 
of $47,634,150,458 for January 1926 does not establish a 


new high monthly record, it is the highest figure ever reached 


month of January. 


’ 


in the month of January. 
this record. Among the larger cities reporting the highest 
January clearings are New York City, Chicago, Philadelphia, 
Boston, Pittsburgh, San Francisco, Baltimore, Cincinnati, 
Detroit, Milwaukee, Angeles and Buffalo, along with 
many smaller cities. Nevertheless, quite a number of cities 
either fall behind the totals of last year or fail to come up to 
their best previous January total. Among some of the cities 
in this class are Kansas City, Mo., Cleveland, Minneapolis, 
New Orleans, Omaha, St. Paul, Denver, Richmond and 
Salt Lake City. Grouping the cities into Federal Reserve 
Districts, it is found that, with the exception of the Minne- 
apolis Reserve District, every one shows increased totals as 
compared with last year. Outside of New York City the 
increase for the month is 5.6%, the bank exchanges at this 
centre registering a gain of only 1.4%. The Boston Reserve 
District shows an improvement of 8.0%, the New York 
Reserve District (including this city) of 1.7% and the 
Philadelphia Reserve District of 5.2%. In the Cleveland 
Reserve District the totals are larger by 3.6%, in the Rich- 
mond Reserve District by 5.7% and in the Atlanta Reserve 
District (by reason of the great expansion at Florida points) 
by 19. The Chicago Reserve District has an increase 
of 3.3% and the St. Louis Reserve District of 1.1%, but the 
Minneapolis Reserve District falls 3.2% behind. The Kan- 
sas City Reserve District has a mere iy nominal increase, 
that is 0.1%, the Dallas Reserve District has an increase 
of 2.1% and the San Francisco Reserve District of 9.7% 


Many cities have aided in making 


Los 
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January January (|Inc.or| January January 
1926. 1925. Dec. 1924. 1923. 

Federal Reserve Dists.| $ $ % s $ 
Ist Boston._..14 cities 2,512,500,575| 2,326,742,794| +8.0] 2,174,586,501/ 1,970,177,294 
2nd New York_14 27,811,212,491| 27,353,524,389] +1.7| 21,302,654,271| 20,401,701,364 
3rd Philadelphial4 “ 2,871,134,704| 2,728,876,103| +-5.2) 2,399,804,723) 2,403,407,335 
4th Cleveland 15 “ 1,849,443,573} 1,785,687,653) +-3.6| 1,664,131,415) 1,679,694 ,656 
5th Richmond.10 “ 933,084,936 223,008, 751 +5.7| 859,776,586) 847,530,410 
6th Atlanta...18 “ 1,251,664,371/ 1,045,550,510 +19.7| 942,210,247 896,302,292 
7th Chicago...29 ‘* | 4,521,731,772) 4 “S75 963283 +3.3| 3,86672,382| 3,923,242,571 
8th St. Louis..10 ‘* | 1,088,380,867) 1,076,031,877} +-1.1 993,500,991 1,049,321,036 
9th Minneapolisi13 “ 556,029,058 574,094,481| —3.2 487,628,223 575,260,712 
10th KansasCity16 ** 1,220,131,730/ 1,219,646,867; +-0.1| 1,104,583,938] 1,182,683,570 
11th Dallas_____ = 605,938,474 593,648,235) +2.1 496,769,976 460,317,791 
12th San Fran..28 “ 2,412,897,927) 21 99,088,678 +9.7| 2,174,770,521| 1,941,034,636 

Total__ ..193 cities! 47,634 150,456 46,161, $1,258, 211| +-3.2| 38,466,889,874| 37.330.673,857 
Outside New York City | 20,533,052,192! 19,440,564,225 »777, 17,552,314,458 








1,407 ,802,296 





] 
| i 
| 
. | 4 
Canada | 1,349,286,643! 1,341,165,81 





The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN JANUARY. 


1926. 1925. 1924 1923. 1922. 1921. 1920. 1919. 
bd $ $ : $ . < 3 

ht ee 27,101 26,721 20,689 19 775 17,296 18,573 23,210 17,861 
OO =a seo 83,1383 3,070 32 676 2.797 2,123 2,414 2.857 2,345 
Boston..... ._....... 2.228 2.059 1.922 1.735 1,285 1,339 1,809 1,478 
Philadelphia... ....._. 2.637 2.511 2,175 2,15 4 1.701 1,853 2,176 1,832 
‘- ae 703 629 655 69 *550 593 778 717 
se 774 763 702 688 499 720 698 593 
San Francisco._......- 832 764 724 703 582 606 721 573 
eae 496 443 33 ¢ 419 277 364 414 370 
| ee 346 315 296 308 235 265 308 278 
Banses City.......--- 588 586 534 628 575 724 1,123 RAB, 
a eee ass 528 496 471 483 344 531 582 440 
Minneapolis.._____. 342 359 276 338 251 296 208 184 
New Orieans.......... 281 296 291 264 210 216 353 728 
Rese 720 661 594 537 377 389 490 321 
a 159 156 140 152 105 109 80 117 
RUIN obs aah on nace dhenes akan 175 182 153 195 140 173 305 249 
Providence. .......-.-. 7 67 57 56 49 50 71 51 
SS Ss 185 172 156 156 118 127 138 137 
Los Angeles.........-.- 738 660 683 545 410 365 316 157 
i 256 227 199 196 159 173 190 109 
eee ee 138 135 141 154 119 150 7 74 
| ee 132 143 136 92 82 91 160 123 
Indianapolis... .....-. 99 86 93 93 71 66 82 67 
CS OS 243 244 241 247 173 204 331 234 
DN: «schaseneod 120 116 105 116 75 74 162 93 
Seattle Paes 196 170 176 153 130 124 175 164 
Salt Lake City_...__-- 80 80 69 68 53 71 85 66 
0 ia aE 76 66 66 54 41 44 46 35 
Wilh codsaeésackoee 43,351 42,177 34,853 33, 843 28.030 30.704 37,955 30,242 
Otter ehtie®...cccecccee 4.283 3.984 3,610 3,262 2,450 2,55 4.063 2,628 








BO tnenedavoed 47 634 46, 16 1 38, 8.467 37, 331 30,480 33,255 42,018 32,870 
Outside New York City 20,533 19,440 17,778 17,553 13,184 14,682 18,828 14,559 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for January in 1923 to 1926 are given below: 




















Month of January. 
Descriptton. ————— 
: 1926. 1925. 1924. 1923. 
Stock, number of shares-. 38.987 885 41.! 570, 5A: 3) 26,857,38F 19,914,827 
Railroad & miscell bonds-- -/$212 2,055 000 $225, 712 2 .300 $203 .287 .000| $158,277 ,000 
State, foreign, &c., bonds. -- 55,146,250) 49,414,550) 33,152,000] 51,273,500 
U.S. Government bonds..--| 30,311,300] 59,440, :300| 92.088 000) 75,240,250 
——E—E eee | ———EEE ———— 
Total bonds $336 500 435/$364. DA 87, dM 50|£328 527 000| $284. 790.750 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of January in 
1923 to 1926, is indicated in the following: 





























1926. 1925. 1924. 1923. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January ........- | 38,987,885! 41,570,543! 26.857.386! 19,914,827 





We now add our detailed statement showing the figures 
for each city separately for January and for the week ending 
Jan. 30 for four years: 
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CLEARINGS FOR JANUARY FOR FOUR Y EARS AND FOR WEEK ENDING JAN. 30. 






























































Month of January. Week Ended January 30. 
Clearings at— 
Inc. or Inc. or 
1926. 1925. Dec. 1924. 1923. 1926. 1925. Dec. 1924. 1923. 
$ £ 2 $ % $ $ 

nn Federal Reserve D| istrict — Bosto| n— a ¢ . ‘ 705.428 ithe 

©.— Bangor . - .-.......- 3,286,453 3,222,472) +2.0 3,739,548) 3,756,419 694,383 594,550) +16.8 5, ’ 
Portland . --........... 15,471,922 14,150,421] +9.3 14,083.536| 14,407,198 2,757,296 2,610,652) +56 3,071,038 3,806 ,386 

Mass. —Boston. __._-._..- 2,228,000,000] 2,059,462,354] +8.2] 1,922,000.000] 1,735,000,000]| 466,000,000} 382,000,000] +22.0) 428,000,000} 389,000,000 
| eee 9,428,892 10,449,403} —9.8 10.561.769 11.440.960 1,763,100 2,134,782] —17.4 2, a 453 2,682,650 
BONN. sé cunscencnes 4,584,290 4,543,864] +0.9 4,241,102 4,334,364 a a a a , 
7 ~ghhepeeneaeeees 4,938,835 4,921,408] +0.3 5,228,242 5.572.273 909,586 901,457} +0.9 997,221 1,206,613 

ee a a a a a a a a e 
New Bedford.......... 5,984,600 6,115,789} —2.2 6,637,944 6s 888 696 1,012,409 1,467,823] —31.0 1,573,713 1,540,253 
BM. naccccacese 27,803,157 26,987,899] +3.4 23.998.616 25.274.702 5,326,337 5,141,893) +3.6 4,972,785 4,783,036 
Worcester. ............ 17,211,868 17,018,135) +1.1 16,037,000) 17,458,000 2,973,188 2,872,415) +3.5 3,680,000 3,207,000 

Conn.—Hartford_.._____- 76,198,689 66,421,716] +14.7 65,908,993] 54,011,075 15,323,052] © 13,633,313] +12.4] 13,406,384) 11,447,939 
et EE Kecinronied 33,202,622 31,826,954 +43 32.043.905) 27 .638,207 6,873,997 6,086,425) +12.9 6,680,961 6,415,047 
Waterbury_..-......... 11,272,900 11,303,100} —0.3 9.410.800) 7.977,100)1  ...--- cacnnied ee eee w= =0-=-- 

1.—Providence___.___- 71,425,800 67,185,900] +6.3 57,286 500 56,418,300 12,491,400] 12,212,800] +2.3} 10,333,700) 11,548,100 

N.H.—Manchester._____- 3,690,547 3,133,379] +17.8 een. lhe 667,074 638,787; +4.4 792,017 811,721 
Total (14 cities). ....... 2,512,500,575| 2,326,742,794| +8.0| 2,174,586,501|_1,970,177,204|| 516,791,822] 430,204,897, +20.1| 476,354,701] 437,109,482 
Second Federal Reserve| District—New| York— 

N.Y.—Albany-........... 27,776,153 28,450,533] —2.4 24,257,487 22,127,637 4,997,264 4,590,417) +8.9 5,193,092 3,827,761 
Binghamton ---......_. 5.767 600 5,574,500) +3.5 4,950,000 5,503,361 1,194,200 1,113,000} +7.3 877,300 1,206 400 
aS 255,975,421 227,005,882| +128 198,661,107 196,018,962|| 451,625,145) 45,636,660) +13.1) 38,224,913) 40,047,081 
ne Pe 4,694,052 4,237,159] +10.8 3,683,198 3,018,562 945,448 971.513] —2.7 1.205.242 3,018,562 
Jamestown... ---...... 7,114,512 6,175,186) +15.2 5.110.706 5,033,219 ©1,377,095 1,223,881} +12.5 1,040,921 978,875 
POO. BOER a a wesccsccass 27,101,098,266] 26,720,693,986] +1.4]) 20,689,128.472| 19,778.359.599||5,616,372,197|4,924,495,845) + 14.0)5,117,042,554/4,751,601,473 
Niagara Falls. ........- 4,557 633 4,322,317) +5.4 4,106,440 6.125,355|| ------ eis eiutlai SS oe Breas 
ag ee ecccccccece 63 483 693 59,547,514) +6.6 51,080,396 47,810,258 11,747.615| 10,678,364, +10.0| 11,104,278] 10,944,219 
MOM ds caccenesons 27,661,622 25,327,956] +9.2 22.876.255) 20.507 .904 4,828,464 5,009,442} —3.6 5,185,865 4,519,012 

Conn. ptr rd Sok eee: 14,680,709 11,862,005} +23.8 14293 064) 16,285,832|| 2,890,874 2,431,748] +18.9 2,292,167 2,338,821 

N. J.—Montelair_.....__- 2,861,533 2,392,697) +19.6 2,353,559 2,155,664 547,672 435,151) +25.8 453 434 485,202 
Peta sscnaneses¢s 115,554,584 91,294,221) +26.6 82,600,547 75,881.21511  .......- aacahacied ial <tathed _shinbeon 
Northern N.J.......... 173,418,452 161,143,549] +7.6 194,846,221 218,908,974 32,227,813 28,985,328] +11.2 37,099,231 40,015,694 
Gs <awececcessass 6,568,261 5,496,884) +19.5 4,706,919 BERET ceceucesl jndghibion sseul <eneccesl ceasaned 
Total (14 cities)_...._.. 27,811,212.491' 27,353,524,.389' +1.7! 21,302,654.371' 20,401,701,354''5.728.753,787'5.025,571,349' +14.0'5.219,718.997'4.858.983,100 














Fas: b G 1926. ‘] 
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CLEARINGS—( Continued.) 
Cee o~ Month of January. Week Ended January 30. 
Inc. or Inc. or 
1926. 1925. Dec. 1924. 1923. 1926. 1925. Dec. 1924. 1923. 
£ $s Q s oy 

Third Federal Reserve | District — Phil| adelphia— » . ¥ ~ " . 
Pa.—Altoona........_._- 6,445,467 6,057,740] +6.4 5,662,055 5,838,104 1,478,620 1,176,601) +25.7 1,179,172 1,142,233 

ia eeaqeds 17,693,257 15,662,402] +13.0 20,852,528 19,592,329 4,731,437 3,693,058) +28 1 4,048,060 4,201,389 

ie tale te teins seine gic 5,955,158 5,868,968} +1.5 6,351,718 5,420,740 1471 264 1 077 798) +36.5 772,757 1,161,850 

| eae 20,175,294 21,956,686} —8.1 18,400,178 Tete: sitateedl sensesad Seca . wedpmmecgiee, Segara dad 

Pees 10,656,081 11,504,160] —7.4 13,073,758 14,918,720 2,194,403 2,045,961] +7.2 3,043,262 3,043,262 

ee eee 2,604,244 2,321,882] +12.2 2,440,891 Se )=3—tiéCaansl, 8 wacdeone ied warewdiell  <aiamiees 

eae: 3,791,591 4,073,407, —6.9 4,616,834 STR @tsesgadl . Goaceeed eX ee 

Re 2,637,000,000} 2,510,855,000} +5.0} 2,125,000,000] 2,194,000,000]|} 576 000 000} 508 000 000] +13.4] 464 000 000] 468 000 000 

a as 17,775,122 16,078,045) +10.5 16,353,203 14,659,125 3,293,800 2,839,256] +16.0 3,005,959 3,236,385 

"are 28,184,205 30,620,946] —8.0 26,214,547 26,765,574 5,478,581 5,449,606] +0.5 5,022,304 5,755,374 

Wilkes-Barre. _...--..-- 16,200,165 16,854,566} —3.9 17,535,254 14,861,978 43,208,795 3,586,962] —10.6 3,310,025 3,685,508 

Secor 8,065,208 7,806,104) +3.3 6,863,543 6,369,034 1,599,039 1,256,180] +27.3 1,411,079 1,521,553 
New Jersey—Camden- ---- 68,837,778 52,939,712] +30.0 64,859 .669 eee cehbinadt  dteedtes cases GR Be ae ees 
Rae 27,751,194 26,276,485} +5.6 21,580,545 19,677,508 5,112,519 4,004,553] +27.7 4,227,077 4,349,666 
Del.— Wilmington. -..-...-- a a a a a a a a a a 





i = 
Total (14 cities) .......- 
bo 


Fourth Federal Reserve 


IE cident det ie Witt tl 
Cl 
7 re 
Fe 
(aS 
Dt <-ti¢udcbmhbanand 
are 
ae ae ta are 
60 
PE cncocaveece 
Pa.—Beaver County-.-.-.-.-- 
Aa 
| | Seige 
GE, ccnecacdunus 
Re 
Ky.—Lexington-.-....----- 
W. Va.—Wheeling------- 


Total (15 cities) ...-.-.-- 


Fifth Federal Reserve 
Ww. Va Huntington- - 
Va.— Newport News 
Norfolk a aaa 
OS aa 
N.C Asheville- ---- 
Raleigh - ts sietn client 
Wilmington.-.....----- 
8.C Charleston. -.-.-..--- 
CO SSS 
Md Baltimore. -.-.-.-.--- 
Uo rr 
Hagerstown... ....<-+<<:; 
D.C.—Washington------- 


Total (10 cities) ...--- 






Sixth Federal Reserve 
Tenn .— Chattanooga. - - - - 
OS SS" 
UE a cisdmecdseeses 
Georgia—Atlanta- ---.---- 
BER. «os cccdsnssceus 
aa 
OE See 
Savannah 
Fla.—Jacksonville - 
Miami bobtsboted a 
PEs ba ctcweseses mis 
Ala.- Birmingham  wabawid 
i 
Montgomery - --.-..----- 
Miss.— Hattiesburg - - - - - - - 
DI .cisnebsaedones 
oa S,. .. + cenheeneee 
Vicksburg 7 
Louisiana—New Orleans. 


Total (18 cities) _...-..-- 


Seventh Federal Reserv 

Michigan— Adrian - - .--~--- 
BE BERG. ccaccvescase 

BE, wtcckwemesssens 
aa a 
Grand Rapids 
SP sin atasacenss 
Lansing 

Indiana—Fort Way ne. 
a tievanseebndons 
Indianapolis _......---- 
South Bend _-......-..--- 
te Da csecwscens 

Wisconsin— Madison. -- 


Shes ocecncesesse- 
Iowa— Cedar Rapids Saeed 
EPPORGT. caccwcdsese 
DPE BEOR. acncocécoos 
tn Cl - cadoeneeens 
Mason City .....-..-.--- 
Sioux City....-..-.- sect 
a =, 
Illinois—Aurora --. 
Bloomington ‘adinal teiinan 
Chicago sc odiehiead 
Danville hanhiditnia’ 
Decatur iawebine 
Peoria bub cinebanis 
eS 
Springfield... .-.-- — 


Total (29 cities).....-.-- 


Eighth Federal Reserve 
Indiana— Evansville - ----- 
fF Fae 
Missouri—St. Louis--. ---- 
yee 
Kentucky—I uisville. __-- 
Owensboro .......-.-.--- 
DE stnctkdnednewed 
Tennessee— Me mphis take a 
Arkansas—Little Rock. --- 
Illinois—Jacksonville- --.-.--. 
tl cnibdbasemetn ts 


2,871,134,704) 2,728,876,103| +5.2| 2,399,804,723} 3,403,407,335|| 604 568 458 533 129 975) +13.4| 496 619 695) 496 096 220 






































































































Cle! veland— 

28 398,000 41,419,000) —31.4 34,082,000 27,005,000 d6 ,909 ,000 9,999,000} —30.9 6,740,000 6,403,600 
18,253,962 21,221,758] —14.0 22,251,091 23,519,108 3,459,177 3,919,012] —11.8 4,237,400 5,195,926 
345.796.0010 315,474,274 +9.6 295,507,710 308 320,370 75,786,701 62,453,360] +21.3 63,952,276 61,199.526 
528,174,996 495,691,001 +6.5 471,233,938 482,843,138 116 000 000 98 916.818} +17 3) 101,241,390) 100,164,078 
74,292,300 64,958,900} +14.4 60,668 ,500 70,792,800 14 794 600 12,169,900) +21.6 15,174,900 14,776,300 

a a a a a a a a a a 
et 735,410 4,822,175] —22.5 3,584,379 co. a re eesel ~esescucel <s&eedeide 

a a a a a a a a a 
1 81 802 653 1,843,404] —2.2 1,681,869 vo ft Saar. <iencaneait ‘wel wiekeesek  ‘seaneee 
9,287,809 8,090,304) +14.8 8,181,350 8,243,483 41,841,319 1,818,210 +1.3 en 1, 570, 922 

a a a a a a a a 
a a a a a a a a 

23,573,736 23,960,534] —1.6 22,940,929 21,351,223 5,056,545 4,792,915) +5.5 3, $38, 656 4,706,057 
3,221,200 3,290,258} —2 3,267,399 ey !:)l leer oenéinee seth, - Yatiewaewe anata 

a a a a a a a a “a a 
1,661,495 1,485,905] +11.8 1,331,843 vw: !)6— hh oun ated eaeceuell, . <seuees 
5,550,941 7,241,703] —22.9 7,106,484 6,857,083 ‘ 2 SS ee ee ee 
774,441,558 762,722,642) +1.5 701,724,634 688.290.612|| 172, 586,609] 161,577,300] +6.8 154,399,413] 165,139,557 
11,130,108 14,390,934) —28.7 11,485,143 11,918,759 ceneace wos eee acek. ~anéesenah  saecebeoe 
20,093,395 19,074,861 +5 3) 19,084,146 20,334,845 Seseeees w------) — sueenas a 













1,849,443,573| 1,785,687,653| +3.6| 1,664,131,415| 1,679,694,656|| 396,433,951| 355,646,515| +11.5| 351,507,050| 359,155,966 














District——Rich' mond— 
6,529,487 8,541,838] —23.6 9,096,313 9,339,191 1,262,366 1,509,131) —16.4 2,033,204 1,681,974 
a a 













a a a --- ~----- -+-- - ~<<-==-< 
38,211,947 38,451,460 0.6 39,738,759 36,630,129 8,817,597 7,542,672) +16.9 8,177,219 7,649,754 
243,218,000 244,113,000} —04 241,265,566 247,321,796 57,156,000 54,258,000 +5.3 56,994,000 49,754,000 
a a a a a ed -~--- ------ ~--s---6 
11,242,476 11,277,914 —0.3 10,477,036 13,307.383I,  «. cwceccee] = cn wana ose encecses§ 8 caccesse 
a a a a a ~------ = - -- ---- ~=----- 
12,936,052 13,682,884) —5.5 12,209,081 12,201,548 43,709,837 2,645,341) +40.2 2,561,488 2,318,977 
7,002,998 8,686,751) —19.4 9,068 ,547 11,911,064 - . . . - -- o------ 
495,521,978 443,104,749) +11.8 433,243,439 418,647,954 97,780,654 86,087,367) +13.6 98,105,503 96,578,175 
1,998 482 1.937 ,863 +3.1 1,678,394 1,831,124 oo---- cocece --- ide 
3,570,075 3,043,676| +17.3 3,153,306 3,023,518 ---- : . ------ 
112,853,441 109,562,616 +3.0 99,846,145 94,226,703 21,900,885 21,375,114 2.4 21,390,046 19,811,005 





933,084,936 882,402,751) +5.7 859,776,586 847,530,410|| 190,627,339] 173,417,625] +9.9] 189,261,460] 177,793,885 






















District—Atla| nta— 

33,804,401 30,556,578| +10.6 32,848,780 28,980,427|| 47,372,516) 6,128,448) +20.3) 6,531,571 5,576,802 
16,442,027 14,803,370} +11.1 15,616,291 15,059,386 2.996 409 2,722,137} +10.1 2,846,177 2.996.478 
94,870,168 94,095,178 +0.8 &5.440,660 84,208,758 20,188,849 18,648,234 +8.3 16,926,623 17,778,293 
333,215,969 277,294,106] +20.2 259,154,954 240,543,650 74,159,881] 59,723,207] +24.2) 53,810,179] 61.635,004 
9,585,386 9,084,137] +5.5 8,485,430 9,572,343 2,000,349 1,727,362) +15.8 2,185,254 1,875,414 
4,938,872 4,660,577| +6.0 4,059,894 4,297,707 ‘ ned : ta, i «448 «sneageah” Seashicne 
6,741,423 6,669,675) +1.1 6, abl 187 6,758,054 1,505,342 1,418,592) +6.1 1,589,702 1, 316, 786 

a a a a a a u a 
169 660,016 87,423,087] +94.1 63,132,962 54.428,065|| 39,611,918] 20,282,306] +95.3| 13,468,647] 12,511,224 
101,887,199 39,941,859) + 155.1 15,501,645 . ineetnel  etth .pnadnacgal _weeleeene 
54,126,977 24,161,000) + 126.5 15,949,000 12,878,000 26,359,170 25,045,371 +-5.2 27,812,817 29, 641, 802 
120,316,990 123,224,046 2.4 122,260,879 139,393,813 2,070,327 1 790 923] +15.6 co ea 
10,028,358 9,553,159 +50 9,270,938 9,590,452 SCetened so — éeneud oe lehin 
7,827,792] +17.9 8,418,464 7.877 503 . >a sae 
7.235.101) +29.2 7.313.703 *7 000,000 1,667 ,934 1,308,826] +27.4 1,610,939 1,155,023 
6,172,822) +44.4 5,915,529 4,831,479 —— : . ia i eee 
3,550,449) +22.2 4,707,149 4,010,818 400,200 441,075 9.3 ” 516, 041 435,406 
: 2,841,772 19.6 2,059,285 2,430,897 60 757,652 61,000,000} —0.4 59,813,999 56,458,736 
281. ‘319. ‘078 296,455,802! 5.1 291,299,442 264,440,940 20,166,244 8,994,860] + 124.2 FS eae 
1,251,664,371 1,045 >, 550, 510) +19.7 942,210,247 896 ,302 ,292 259,256.791) 209,231,340) +23.9) 189,621,526 178, 284,580 














e District—Chl|icago— 


















1 ctr 237 1,254,532} —17.1 1,097 635 1,080,609 176,737 217, 271| —18.7 227,127 205,865 
5,154,311 4,664,548) +10.5 3,766,666 3,960,504 963,563) 752,579] +28.1 510,334 847,732 
719'714°637 660 ,849 393 +5.9 594,202 968 536,732,973 150,187,581 153,782,047 —2.3° 134,535,272] 112,501,746 
12,556,558 9,969,554) +25.9 10,793,379 8,830,312 ° TT : . 
37 ,307 938 34,976,276] +6.7 30,270,063 28 647.762 7,418,366 6,644,664) +11.6 6,259,128 6,489,130 
9,052 056 8,800,851 +28 9,011,999 8,956,900 coce o« : ee 
11,252,341 10,769,025) +4.5 10,859,649 11,310,104 *2,000 ,000 19,27,904 +3.7 2,310,761 1,941,104 
12,190,996 11,104,240] +98 11,056,970 9,473,418 2,230,773 2,248,275, —0O.8 2,087 ,865 1,912,474 
24,604,570 19,501,712) +26.2 15,850,000 Py Ly, izes: eae ae eee ae ee 
98,810,000 85,667,000] +15.3 93,378,000 93,238,000 18,947,000 14,553,000] +30.2 17, 45 8 000 18,271,000 
12,244,300 10,903,000] +12.3 10,072,452 10,717,877 2,393,000 1,999,000] +19.7 1,958,000 2,107,444 
28,678,496 30,381,260 —5 6 22.764,071 27 357 655 4,551,443 4,596,913 —1.0 4,436,899 4,457 ,688 
15,614,062 14,421 066 +8.3 11,997 .590 10,058,781 secs ose . ~~ ee 
185,108,880 172,396,451 +7.4 155,715,153 155,638,914 39,620,622 34,883,144) +13.6 35,320,096 34, 983, 427 
3,736,533 4,143,614 —9.8 3,061,750 3,511,210 pescsceossi 0 0(ecceseceel 8 sessl caseecenl  susseese 
12,180,152 12,029,542 +1.2 10,367,139 10,940,473 2,336,378 2,139,442 +9.2 2,381,318 2,367,655 
48,166,833 52,024,094) -—-74 52,981,294 52,585,288 -< = _ —_ oteeeeee 
45,534,835 48,648,661) —6.4 47 647 593 45,061,480 8,860,874 9,211,651) —3.8 9,557,203 9,498,723 
1,861,675 2,140,847] —13.1 2,071,883 2,831,161 cccces scececes eos 2eeeesel 8 =—s-_- © © 04 OS 
f 2.6 4 900 aie 2,330,072 2.331.705 . Tt rrr ees ae 
30.994 .339 34. 287.544 —9.6 27,125,278 26 839.185 6,522,000 7 056 497 —76 6 697 825 5 076.000 
4,648 000 6, 555 124) —29.1 6.001.236 6,611,128 875,097 1,096,428] —20.2 1,101,941 1,353,645 
6,808 589 5,337.5 ~ +27.7 4,962,284 4,510,208 _ ee 
6,876,443 7,155,853 3.9 5.977 257 6.357.140 1,335,311 1,347,071 0.9 1,266,377 1,422,694 
3,133 022,937 3, — 132, 07 y +20 2,675,530,457 2,797 385,946 703,904,436) 624,768,903) 412.7] 570,712,552) 572,131,063 
a a “a a a a a a a 
6,157,274 7 "162,141 14.0 5,363,904 5,418,268 1,275,396 1,423,106) —10.4 1,106,218 1,152,167 
22,807,255 23,906,536) —14.0 20 302,379 19,703,031 4,535,816 4,733,958 - 2 4,254,802 4,127,228 
12,700,688 11,631,136 +92 16.371 887 7.986 000 2,497,395 2,340,282 +6.7 2,143,330 2,347,562 
12,906 837 12,529,378 +3.0 11,541,374 11,082,268 2,814,269 2,508,596) +12.2 2,425,254 2,446,000 





4,521,731,.772 ied 375, 963, 883) +3.3| 3,866,472,382| 3,923,242,571 963,446,057| 878,230,731 +9.7| 806,780,302 786, 640,349 












































Total (10 cities).....--- 



































District — St|. Louis— 
25,383,799 26,413,556 3.9 23,066,558 12,519,552 4,592,317 5,827,150] —21.2 4,199,606 3,820,719 
783,831 828,700 5.4 729,354 714,470 eoce sees TT) ee 
703 378,670 692,374,659 +16 655,070,226 OF ae 140,600,000} 143,300,000 —1.9] 134,300,000; #§£-........ 
a a a a aeeeh . seeenneel 8 . oxanmned 
158,657,841 155,823,727 +18 139,602,906 15 18 851,664 31, 522, 672 32,476,785 —2.9 28,577,126 26,814,508 
2,603,679 3,032,535) —14.1 2,642,594 3,085,271 489,000 583,004) —16.1 458,781 633,270 
10,843,254 12,427,014 —9.9 8.960.695 6, $90.913 paqnacs sees - sas oe _ _ cee 
119,579,130 116,266,514 +28 104,929,811 116,137,876 24,361,655 22,378,241 +8.9 21,544,936 24,190,507 
65,319,736 60,156,025, +8.6 50,917,769 52,766,410 13,814,830 12,086,146) +143 10,253,402 11,183,842 
1,830,905 1,870,371) —2.1 1,481,946 1,579,930 343,448 335,338] +2.4 273,566 288,896 
6,752,360 6,838,776 —1.3 6,099,132 6.437.955 1,292,683 1,273,084 +1.5 1,233,790 1,265,507 
1,088,380,847] 1,076, 031, +1.1 993,500,991 1,049,321,036)| 217,016,605] 218,259,748} —0.6 200, 841.2 207 68,197,249 
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CLEARINGS—( Concluded, ) 
















































































































































































Month of January. Week Ended January 30. 
Clearings at— ene’ na. am 
Inc. or Inc. or 
1926. 1925. Dec. 1924. 1923. 1926. 1925. Dec 1924. 1923. 
$ $ % g $ $ 3 % % $ 
Ninth Federal Reserve | District — Min|neapolis— 

Minn.—Duluth.......--- 30,102,085 32,873,443} —8.4 25,207,299 24,973,417 6,286 473 7,226,783] —13.0 5,056,198 4,929,509 
Minneapolis. ........-- 342,542,225 358,679,859) —4.5 275,672,447 337 ,730,088 68,744,158 74,574,145, —7.8 58,076,995 64,700,402 
I SipEt ae 2.230.095 1, a 257| +22.3 1,898,585 ‘ ft eres ae 3 eS i 
es oe 137,651,171 135,351,135], +1.7 141 ,026 866 153,728,021 28,978,447 25,993,696) +11.5 29,993,385 33 346.342 

M, D.—-Fareo......cece-- 7,312,319 8,079,506, —9.5 7,103 881 8,668 980 1,517,728 1,587,052} —44 1,427,137 1,743,379 
Grand Forks. ‘ 5,370,000 6,521,000] —17.7 5,229,694 Re )8=36hl eésneuseel . saseeaun ae  ameseena 4 «meee 
Minot. 1,012,505 1,003,201} +0.9 847,077 OT ee ae ere - we oe rs ee 

8. D.—Aberdeen.. 6,155,009 6,193,475 06 5,507,314 5,541,900 1, 165,350 1,311,686] —11.2 1,093,914 1,178,807 
Bioux Falls___. 5,114,039 4,401,980} +16.2 7,453,056 Se: gacecee | fae PP ey Se Se 

Mont .— Billings - - 2,539,695 2,797,262 9.2 2,176,286 2,386,962 "438,492 484,782) —9.6 436,824 440,398 
Great Falls. __. 3,127,672 2,998,216 +4.3 2,285,012 La 8 8=3©sisaaucenel 8 8 sacawe mR Gia | ee 
i cas delete tl 12,263,380 12,997,147, —5.6 12,420,706 15,913,190) 2,416,982 2,462,321] —1.9 2,656,017 2,937,222 
Lewistown. : : 608 ,863 375,000) +62.0 *800 ,000 Se 8 sascsesel -esnineee sauil.  semaaedh. .sacnaeee 
Total (13 cities)....._-- 556,029,058 574,094,481} —3.2 487 628,223 575,260,712 109,547,630} 113,640,465) —3.4 98,740,470} 109,276,059 
Tenth Federal Reserve | District Kan|sas City— 

Neb.—Fremont........-- 1,501,541 1,718,637] —12.6 1,748,534 1,840,850 249,677 292,579] —14.7 444,257) 336.763 
0 2,669,147 2,458,029 +8.6 2,063 542 2,326,247 528,557 517.793 +2.1 508.779 534,027 
se ne 20,242,752 19,861,665 +1.9 16,762,178 18,638,956 3,730,395 3,934,963 —5.2 .791,831 3,885,157 
Di cvccneecenwens 174,591,486) 182,035,730 4.1 153,106,672 194,556,973 36,789,068 37,362,806, —1.5 34,771,050 39,826,657 

Kan.— Kansas Cc ity eee ae 20 493 ,683 19,095,586 +73 25,349,441 25,766,575 Snnnaaea « degnaeua gendll Vbdbauccell i wssamedéa 
Lawrence bebebonas a a a = & 4G #$=é=~see6s6e84 isasseces seeek =—& aeaesdeel 8 =—._ @ BS HO 
Pittsburg - - ey a a a S  . G i= »peesesesk shane saad ee es ee 
Topeka.. 6 acaieucd & 15,998,420 15,521,692} +3.1 15. 392,333 16,021,226 e3 274,665 2,948,768) +11.0 2,249,174 2.987 647 
Wichita -_- - -- én 33,313,197 33,838,844 —1.6 34,031,743 46,551,577 46,741,533 7,009,265, —3.8 7,469,952 10,062,111 

Mo.—Joplin.-_-.-- -_ 8,208,216 7,590,612 +8.1 6,507 ,0OO0 G2up ee =. eesese aint at ie ? SS ae 
Kansas City--.--- : 587,502,163 585,845,490) +2.0 533 922,886 628,266,253 124,736,430 122,096,654) +2.2| 116,641,830 131,535,323 
St. Joseph. ---- . 37,164,845 39,135,076| —5.0 ate )6=6)—it«—Ssw we d8 ,023 629 7,701,234, +4.2 3 | es 

Okla arr. a a a a Ss  .— Gf +#«*£=aaznsssecesel i seeeecee ecoel = esccsesel ww bs eco 
CES eee 1,265,610 1,315,754, —3.8 1.507.615 Saat 83 sddenweel cheaweaa hth «easeddaall . aseeanee 
Muskogee. . - - - Pe a a a a a , a a a a a 
Oklahoma City - - - -- 133,095,765 127,692,713 +4.2 106 745,733 102,776,520|| 426,623,592 26,107,487; +2.0 21,137,059 19,637 ,842 
Te. ccce 41.523,794 30,806,624) +34.8 28 495.187 36.688 678 a a a a a 

Colo - volorado Springs 4,808,369 5,261,828 8.6 4,526,588 5,007 150 878,361 1,001,676) —12.3 377,077 589,523 
Deny ‘ 132,694,219 142,757,857 7.1 136 404 ,266 9? 246,474 17,000,792 19,103,152) —11.0 17,834,964 19,026,786 
Pue on are mean 5,058,523 4,710,720 +74 4,019,188 3.957.114) 1,099,719 926,297| +18.7 818,512 978,915 

= — —_ - a 2 | Re ark hss Recs s| meena! PGBs cee atria 
Total (16 cities) — 1 ,.220,131,730| 1,219,646,857| +0.04) 1,104,583,938] 1,182,683,570)| 229, 676, 418 229,002,674, +0.3) 211,582,471| 229,400,751 
Eleventh Federal Reser) ve District — D allas— | } e 

Texas—Austin- . --- 7,975,178 8,201,538 2.8 7,911,065 7,974,698) | 1,793,558) 1912650; —6.2 1 505 020 1 832 762 
Beaumont. - - - . 7,018,993) 6,816,554, +3.0 7,500,000 6,992,150) | | | i ee 
Dallas... - - 240 544.209) 221,291,763; +8.7 175,728,270 150.681.915|| 49,928,577) 41,970,517 | + 19.0 33 ,366 432 33,283,039 
El Paso. 22,645.817) 22,371,653, +1.2 21,797,049) 22,120,297 | RNAS Tap cesar 
Fort Worth 61,156,947) 60,561,871 +10 54,108,061 51,298.721}/ 13,502,070 12,7: 23 884| +6.1 8,079,907 10,800,359 
Galveston. - - - - 52,060,000) 61.632 ,313 15.5 51,552,373) 40 ,125.845)| 9,683,000 10,643,900 —9.0 9,223,439 10,693,731 
Houston 155,806,991 55,658 854) +01 125 884,960) 123 ,873.312,| a 4 a a a 
Port Arthur-- 2,669,506 2,380,608, +12.1 2,283,414] 2,448 814 “ P jaedGesd “eiadl ~wokaund nar 
Texarkana. _-_-_. 3,714,560 3,311,600' +122 2,800 .917 2.480.732 ery), mere eres ee Sree 
Waco. oan 10,895,855 14,335,605 24.0 14.230.207) 12,749,135 josnsael  shrcenas ‘ ee ee 
Wichita Falls 15,913,735 13,353,943) +192 9,431,809) 9,611,522 — . — siinee di aint 

Loulsiana—Shreveport - . 25,536 683 23.731 933} +76 23,541,851 29,960 649 4 772,266 4.314.139) +106 4,261,435 4,444,412 

oe — ! cpucuieibel < 2 ity me ‘Santee : ccemcnainemntieatentn 
Total (12 cities)... ..-- 605,938,474 593,648,235] +2.1 496 769,976, 460,317,791 79,679,471) 71,565,090) +11.3) 56,436,234) 61,054,303 
Twelfth Federal Reserv e Bank— San Francisco | 

Washington— Bellingham 3,411,000 2.930.000) +164 3,030 000 2,827,000 ‘ - : es ee 
Seattle ....-.-. pen 195,622,410 169,939,174) +15.1 174,738,615 5| 153,236.609 41,042,368 34,999,755| +17.3 37 475,832 31, 296, 253 
Spokane se ‘ 50,366,000 47,938,000 +51 45,200,000 49,065,000 10,363,000 8,491,000) +22.0 9,474,000 8,301,000 
Tacoma - a a a a a a a a a a 
Yakima 6,557,285 6,653,712 1.4 5,569,958 5,209,996 1,128,054 1,122,864 +0.5 1,147,303 1,710,435 

Idaho— Boise 5,339,372 4,841,752) +10.3 5,404,572 2.653.522 ‘i seeonnsd sia ceieekael cmieeie sen 

Oregon-——Eugene -. 2,283,815 1,876,180) +217 1,558,525 1,462,353 . a ee ee 
Pl. c¢guatndus we 157,840,151 150, 202,123) +51 158 ,366 803 139,763,778 35,115,638 29,144,943) +206 35,381,540 27,163,459 

Utah—Ogden ; 7,032,000 6,355,000) + 10.6 6,512,000 6,109,000 . . . . Tht Tt TT 
Salt Lake City 79,577,971 80,369,494) 1.0 68,594,742 67 649,425 15,644,511 13,583,457) +15.2 13,026,814 13, 333, 589 

Nev Reno 2,889,906 2,803,847 +31 2 693 366 3,151,000 a4 a a a a 

Arizona-— Phoentix 11,900,000 11,32) ,000 +51 10,062 659 7,989,609) a a a a a 

California— Bakersfield 5,893,994 5,142,967) +146 4,241,281) 5,169,615) seenws eneeees aanech 86 6scneeeatl “saseeeee 
Berkeley __.__- ie 855,672 20 060,232 +89 19,683,987 21,392,486) Tm Shea LEP ES: awe 
Fresno A 7,257 396 13,959,131] +23.6 17,227,485 19,409 030 3,269,166 2,741,190) +19.3 2,945,764 3,705,452 
Long Beach d $3,209,370 31,750,353 +46 39,645,031) 33 464,743 6,670,651 6,182,893 +7.9 7,845,343 7,050 852 
Los Angeles. . aa 7: 37° 906 ,000 660,128,000) +11.8 683 ,307 000} 545,134,000 149,996,000) 133,854,000) +12.0) 148,031,000} 116,817,000 
Modesto 3,858,078 3,711,969 +3.9 3,369,241 3,153,045 ‘ asen " . . aieie hme 
Oakland 95,429,938 83,966,088) +13.6 73,182,064 68 660,722 19,087,704 16,461,817) +15.9 15,305,998 14,174,387 
Pasadena - : 30,454,597 28,781,393 +58 29,721,332 24,094,403 6,551,896 6,572,519) —0.3 7,350,017 5,087 ,586 
Riverside 4 ‘ 4,655,102 4,417,581 +6.0 3,732,828 3,357 063 anise autce ieteaptexel »panunetc 
Sacramento... a 37,083,767 34,982,231 +6.0 33,912,309 28 353.380 7,219,492 6,419,051) +12.5 6,477,878 5,061,109 
San Diego 26,727,200 20,983,517) +27.8 19,832,644 16.988 410) 5,089,107 3,700,224) +37.5 3,777,519 *3 500,000 
San Francisco_ - aa 831,541,107 764 328 336 +8.8 723 .900 000 703 .061,000 177,304,000} 165,310,290 +7.2} 163,500,000) 156,800,000 
San Jo-e 12,956,675 11,942,132 +8.4 10,948,510 11,795,116 2,409,738 2,157 +117 2,210,599 2,577,512 
Santa Bs urbara- 6.760.311 5,960,443 +13.4 5,907,774 4,643,753 1,354,914 1,121,852) +20.8 1,066 687 1,010,540 
Santa Monica ‘ 9,514,527 8,795,846 +8.2 10,394,564 1,901,687 1,765, 616 +77 fF ee 
Santa Rosa : 2,028,583 2,070,177, —2.0 2,270,239 2,338,278 “ss ai eSil ae 
Stockton 12,909,700 12,879,000} +0.2 10,762,100 10,902,500 2,409,000 2,284,000] +5.5 1, 920HQ00 1,988,600 
Total (28 cities) ___. 2,412,897,927| 2,199,088,678 +9.7| 2,174,770,521 1,941,034,836 486,556,926 435, 913, 423 +11.6) 459,270,289) 400,177,774 

Grand total (193 cities).__.| 47,634,150,458| 46,161,258,211 +3 2) 38,466,889,814| 37,330,673,857)|9.782,355,255|8,673,903,832| +128 8,750,734,402)8,162,169.658 

ee EEE Te ! 

Outside New York 20,533.052,192 19,440, 564, 225 +5.6| 17,777,761,.402!) 17,552,314.4581\4,165.983 of 58 3,749,407 ,987' +11.1'3,633,691,848 3,410,568,185 

CANADIAN CLEARINGS FOR JANUARY FOR FOUR YEARS AND FOR WEEK ENDING JANUARY 238. 
Month of January. 1 Week Ended January 28. 
Clearings at— —— -- - — — - — —--- |} 
| Inc. or | Inc. or 
1926. 1925 Dec. 1924. 1923. 1926. 1925. Dec. 1924. 1923. 
Canada— $) | $ $ $ $ | $ $ $ $ $ 

a 411,663,291 460,698,109) —10.7 444 600,306) 399,761,098 || 81,644,843 73,369,831) +11.3 87,481,196 83,848,383 

, <a Spat 407,878,163} 422,607,063} —3.5 449,560,139) 474,161,450 85,709,519 82,135,123) +4.3 88,460,262 83 497,969 

Wa ccansccseeecen 202,911,318 209,592,521] —3.2 180,894 648) 175,091,823 || 40,936,867| 44,385,030} —7.8 33,149,169 29,373,521 

_  — aaa 73,298,095) 65,908,014) +11.2 66,363,858) 59,704,017 |) 20,392,319 13,795,568| +47.8 14,512,140 12,491,767 

Ottawa. . , sieena 25,999 393) 27,706,840 6.2) 26'991 8131 26.074, 014 || 4,621,963 4,150,188) +114 4,474,433 4,777 306 

Quebec - - ; pepen 23,599,720) 29,156,274; —19 1) 24,020,727) 22,469,216 | 4,146,960 4,834,018) —14.2 4,490,216 4,427,945 

Halifax. - ‘ pewe 13,390,887) 13,318,296) +0.5) 12,209,818) 12,529,292 2,510,235 2:456,126) +2.2) 2,157 330 2,209,623 

Hamilton - - | 19 590,474) 19,519.01 1| +0.6) 21,521,116) 22,796,381 | 4,341,994 4.004.490] +84 3,955,512 4,630,341 

Calgary . 35,237,730 32,651, 188| + 7.9} 31,472,446 21,684,459 || 7,730,826 6,451,724) +19.8 6,193,119 3,801,436 

St. John . 11,451,202 10,425, 873| +9.8) 11,719,521) 10,579,005 || 2,370,961 2,012,483) +17.8 2,442,326 1,981,301 

Victoria - . 10,466,745 8,298,260} +26.1 8,011,612 9,271,921 || 3,924,188 1,478, 859) +165.3 1,575,865 1,727,529 

London : 11,023,528 12,991, 163} - 15.2 13,187,300 12,841,309 || 2.115.762 1,827,473| +15 8) 2,021,649 2,364,571 

Edmonton ............ ‘ 22,472,747) 22,212,770) +1.2) 21,113,612) 19,296,743 \| 4,387,986 4,262,892 +29 3.388.562 3,711,238 

Regina m | 18,667,226) 17,233,859) +83 14,928 660 15,274,886 || 3,523,947) 3,030,930) +163 2,792,628 3,005,590 

Brandon 2,135,976) 2,392,860) —10.8) 2,175,756 2,390, 134 1} 398, 631) 429.584 —72 374,312) 383,330 

Lethbridge ‘ =e, 2,779,092 2,081,129! +33.5| 2,485,624) 2,454,255 | 633. 693) 441,299) +436 704,290) 464,090 

Saskatoon . } 7,675,963 6,505,443) +18.0) 7,497 355 6,601,191 1,366,787 1,232,581} +109 1,256,391) 1,380,242 

Moose Jaw-_-_-_-.-- — 5.024.150 5,059 642) 0.7 5,055,479 4,947,239 || 926.550 1,010,147) —8 3} 811.609 852.360 

Brantford - 3,989,583 3,684,647, +8.3 4,216,896 4,261,063 779,110 697,327); +11 7 720,096 736 361 

Fort William bhewon 3,887,622 2,958,749, +314 3,632,403 3,357,679 || 779,207 567.886) +37.2 547 .026 523,944 

New Westminster. -_-_._. 2,764 200} 2,341,663) +18.0 2,344,224 1,873,956 | 568,712 474.074) +20 0| 447 037 415,481 

Medicine Hat---.--.-.-- 1,194,679 1,154,304) 43.5 1,528,670} 1,322,896 194,403 235.201; —17.4 206 238) 241,094 

Peterborough ----.--..-- 3,055,868) 3,321,459) —7.0) 3,347,346) 2,937,141 663,492 586,193) +13.2 615,762!) 595.930 

Sherbrooke -......-.-.- 3,108,346 2,989,895} +40) 3,528,400) 3.218.692 622.855 514,906) +21.0 551.857 568 934 

Kitchener ------..--- 4,153,308 4,031,545) +3.0) 4,155,314) 4,180,026 868.727 850,612 +2.1 812,057 778,193 

eS 13.927 ,053 11,614,512) +199 13,064,743 13,736,458 2,650,721 2,564.167| +3.4 2,174,747 2,269,113 

Prince Albert.....-..- 1,539,540 1,487,708) +3.5) 1.480.266) 1,455,503 315,420 301,394, +446 266.533 301, 

Moncton .........- 3,514,740 3,105,694) +13.2 3,536,619) 4,186,159 689,398 610,442) +129 725,267) 790.649 

Se 2,886 ,004 2,753,805, +4.8 2,753,988 2,707,810 568,207 463,743) +225 486 368) 586 540 
Total Canada (29 cities)! 1,349, 28h 643 ~ 1407 802,296 --4 2! 1,387,.398.719 1,341,165.816 280,404,275! 259,174,291 +8.2' 267,793,997) 252,735,877 














a No longer report clearings. b No not respond to requests for figures 


c Week ended Jan. 27. d Week ended Jan. 28. e Week ended Jan. 29. f No 
clearings, only one bank open. * Estimated. 
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THE CURB MARKET. Receipts » | Flour. | Wheat. | Corn. Oats. Barley. Rye. 

. . . : : els. | Bushels. | Bushels. | Bushels hels. | Bushels 
Price mov ements in Curb Market trading this week were — ae "236, 288 oo 14 $.000 $20,000 "499,000 234,000 
without definite trend and for the most part changes were Baltimore. ~~. 16,000 164.0001 52,000 26.0001 174,000 20.000 
. . ° : ° 4 ew ——— =—.s & dae 6=—lC(icmeee060UmlC<ité‘C Cleo 0 bee 
small. Trading was fairly active with the heaviest business | }¢wpor pees Bote a) ce Serer. aeeeee 
in the oil shares. Humble Oi] & Refining sold up from ime | paete ye senate pee Sone, .. -eemeee 
9434 to 974 and at 9614 finally. Illinois Pipe Line dropped ston, $i 30/000, 1,102,000 | 138000 | Zizaz} ITT 
from 13714 to 135. Indiana Pipe Line gained 41% points | Boston------ 19,000 3.000 5.000, _ 18.000, _—------|__------ 








| 
} 
| 
T : WA aaa 414,000} 3,752,000} 479,000; 728,000} 706,000] 254,000 
to 65. Northern Pipe Line jumped from 72 to 8014 and Since jan. 1°26) 2,210,000 17'404-000) Ey 
closed to-day at 80. Prairie Oil & Gas lost about 2 points Week 1925...| 610,000, 2,816,000| 137,000 _ 877.000] _ 415,000] _ 497,000 
to 58 and ends the week at 58% South Penn Oil moved | SimceJan. 1°25! 2,613,000! 15,040,000! 775,000! 1,566,000) 2,187,000! 3,700,000 
oy . ) . . * Receipts do not include grain passing through New Orleans for forel rts 
up from 174 to 183 and down finally to 181. Standard Oil | on through bills of lading. & passing throug w gn po 
(California) new stock was conspicuously active and gained The exports from the several seaboard ports for the week 
about 2% points to 58%, with the final figure to-day 57%. ending Saturday, Jan. 30 1926, are shown in the annexed 















































, , : statement: 

Standard Oil (Indiana) was also an active feature and after 
early loss from 68 to 657% advanced to 69 with a final reaction Exports from— Wheat. | Corn. | Flour. | Oats. Rye. | Barley. 
a7 I 7 : 7as © 107% to 104% and Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
to 674%. Vacuum nee rae oe ; 48 . = New _ ee 1,764,586] 113,214] 110,353] 175,136] _...-- 56,432 
ini - 5K. § American oils were again | Boston. ---.......- 76,000}... . BME etcciel ete eid 
finished to-day at 105% se ut : e Philadelphia... _-_. 1,000,000) 171,000} 1,000] 138,000] 272,000] 37,000 
prominent. Carib Syndicate improved from 18 to 22%, ERNRETO... =... --- 509.000) 113. nee 1,000) 51,000} 44,000} 255,000 
, 4, il & Transport rose from | Newport News.....| _.....| _-.- de oe 
but to-day broke to 14} Lago Oil & port _— Mew Orieass....... 6,000] 308,000} 8,000} 1,000} -....-| _.---- 
23% to 25% and sold finally at 2534. Industrials in good | St. John, N. B...-. 1,102,000) ----- 30,000} 133,000] --.---] ------ 
ma . +7 all. American Total week 1926._| 4,347,586] 730,214) 154,353] 498,136] 316,000] 348,432 
de nd though changes for the most part small Same week 1925.___! 3.018.807! 70.000! 362.967! 1281145! 667.595! 804.613 

Cyanamid, old stock, advanced from 196 to 233 and reacted 


finally to 227. Bucyrus Co. com. was conspicuous for a The destination of these exports :or the week and since 
227. yrt 0. , sons Tuly O98 ia as below: 
rise of 37 points to 235. Canada Dry Ginger Ale sold up July 1 1925 is as below 
from 42% to 4734, closing to-day at 47%. Glen Alden 











Flour. Ww heat. Corn. 
. ‘ m4 1 kalvi .) i , Ezports for Week |j—__________|_—__________—_- 
Coal dropped from 159 to 1474, Kelvinator Corp. improved eT ie oe oo a Pee — — 
from 78 % to 82% and Nizer Corp. from 78 to 83, the latter fly \to— Jen, 90, July 1 | Jen. 30 | Jay | Jen. 30 July 1 
: P 925. 926. 925. 26. 25. 
reacting finally to 811%. Most of the public utility issues | ——— — ~~~ ; ce TR nT RR lo 
show very little change Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 


United Kingdom.| 66,198) 2,219,426) 1,644,720) 66,720.669 69,000) 1,500,204 













































































' arke ‘ Same Continent... ___- 63,440) 3,433,394] 2.498.893| 86,039.299] 578.214| 3.844'752 
f > , » . s y ‘ ( e ’ 
A comple te record of ¢ urb Marke t transactions for the | Continent. -..--.| ¢ Ser esTl  s0ne7s) tvibeedl creel faa 
week will be found on page 735. West Indies. __ 7,000] 537.529 134.925] 31.000] 1.162'900 
/ ‘aaa Other countries. 17,715 a. 570,111 1,246,234 — 2,355 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET a : mavites . Se Les baie 
- Total 1926... .|154,353| 6.997,927| 4,347,586/155,857,071| 730,214] 7,945,211 
| STOCKS (Ne. Share) | BONDS (Par Value). | Total 1925 . . -1362,967'10,513.771! 3,018.807'209,788.629! 70,000 1.812.501 
os pinta solo: Pactneite = 
Werk Ended Fed. 5. |Ind&Mis| OW Mining. | Domestic \For'n Govt. The world’s shipments of wheat and corn, as furnished by 
——ao Be: | — — Broomhall to the New York Produce Exchange, for the week 
Saturds Raye are 352,890 117 000 87,810 $852, 000 $90,000 y o¢ ee. 2! 09 
— s==n=-=| ee 3ao| 1163601 108'1601 14740001 203'000 | eMding Friday, Jan. 29, and since July 1 1925 and 1924, 
Tuesday _ - dacnns 257,995 205.585) 112.320| 11411.000| 266.000 | are shown in the fellowing: 
Wednesday Jia 157,285} 280,495) 87,220] 1,350,000] 186,000 | 
I a ids fat chin wa tera omen 238 420 241,415) 109,520) 1,166,006 224,000 
i Sarr 269,300 197, 250) 167,900) 1,234,006 314,000 ‘Sian ae. heat. Sak, ee ___— Corn, ee 
TE dceans ——= 1,549,230] 1,158,105 5| 672,930187 487 ,000|$1,283,000 1925- 26 | 1924-25. 3 1925-26. _1924- 25. 
= tt EN ete) eee 
| Ww cok Since Since Ww eck } Since Ss <6 
| Jan. 29. July oe: | July 1. | Jan, 29. July 1. J Be 
ENGLISH FINANCIAL MARKETS—PER CABLE. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels Bushels. 
, , 5 ca North Amer.| 2,139,000)238,973,000 293,767,000, 607,000} _6,711,00( 749,000 
The daily closing quotations for securities, &e., at London, | Black Sea_.-| 400,000) 16,480,000, 3,088,000, 1.165.000 16,170,000] 18,016,000 
‘ ' ; e Argentina___| 4,328,000) 38,001,000) 64,861,000) 2,640,000] 98,592,000:133,474.000 
as reported by cable, have been as follows the past week: Australia .__| 8.031.000] 36.663.000 34.244 .000 Pee epic svacea 
London, Sat. Mon. Tues Wed. Thurs.  Frt. India ----| 2,512,000} 26,840,000 _ a 
Week Ended Feb. 5— Jan.30. Feb. 1. Feb.2. Feb.3. Feb. 4. Feb.5 | Oth.countr’s — ------) 664,000) 33,391,000 962,000 
Silver, per oz....-.-- ..-d. 30 15-16 30 15-16 31% 31 30 15-16 30 13-16 Total. _- 14, 898,000 332, 629, 000 422,800,000 5 076.000 154 864, 000 15 3, 201 000 
Gold, per fine ounce_-.---...- 84.9% 84.9% 84.9% 84.11% 84.11% 84.11% —— ——_______— —$ $$ —___ ee 
Consols, 24 per cents-- ---. pace 55% 56 55% 55% 55% ; 
nt toa....... rade 101% 101%. 101% 101% 101% ‘Mettenel Banks.— The ‘followi g in teveention regarding 
British, 414 per cents......_ -. 95% 95% 95% 95% 95% national banks is from the office of the Comptroller of the 
French Rentes (in Paris), fr. 49.45 49.50 49.55 49.55 49 50 ( ‘urre nev, Treasury Depart ment: 
French War Loan(inParis),fr. -- - 56.90 57.20 57.62 57.80 57.60 APPLICATIONS TO ORGANIZE RECEIVED. 
The price of silver in New York on the same day has been: Capital. 
Phe pI -“ f silver i ; t = ; Jan. 26—The Merchants National Bank of Medford, Mass $150,000 
Silver in N. Y., per oz. (cts.): Correspendent, Richard B. Coolidge, 89 State St., 
Foreign. -_ ctnsneedawwa 67 67 67% 67% 67 66% Boston, Mass. 
Jan. 26—The First National Bank of Newton. Tex 30,000 





Succeeds the Newton County State Bank, Newton, Tex. 
Correspondent, C. 8. Mitchell, care of North Texas 


Commercial and Riscellancons Mews | yo. oe eee eae eee sranitta, Towa 

















27—The Citizens National Bank of Manilla, Iowa_____._. 25,000 
Correspondent, T. E. Dyson, Manilla. Iowa. 
Jan. 30—The Fair Haven National Bank, Fair Haven, N. VY. 25.000 
Breadstuffs figures brought from page 774 ../T tie Correspondent, Lawrence M. Turner, Fair Haven, N.Y. 
Ps APPLICATION TO ORGANIZE APPROVED. 
statements below are prepared by us from figures collected by 
stateme nts below are prepar Iby u - be rs . s Jan. 27—The Manville National Bank. Manvilie, N. J . $50 
the New York Produce ixchange. The receipts at Western Correspondent, Edward F. Meyer, P. O. Box 584, 
= P ° } ‘ Manville, N. J. 
ake ; ‘ey ports for the week ending last Saturday and at . <P 
lake and river ports for ‘ on di APPLICATION TO CONVERT RECEIVED 
since Aug. 1 for each of the last three vears have been: Jan. 26—The Roby National Bank, Roby. Tex. , $40,000 
: : = ™ a oll Conversion of the First State Bank, Roby, Tex 
) 
Receipts at— | Flour. Wheat. Corn. Oats Barley. Rye. VOLUNTARY LIQUIDATIONS 
—— in pO RENEE “— : Jxn. 25-—11828 The Farmers National Bank of Penal Kan 25. 
bbls.1961bs. bush. 60 lbs. bush. 56 Ibs. bush. 32 lbs. bush 48ibs. bush 56lbs. | . : Effective My 4 19%: 6. L ia Agen t H "Wester $25,000 
Chicago....-| 255,000 207,000 = 1,807,000 606,000 154,000 38,000 Penalosa, Kan 
Minneapolis - 1,830 000 964.000 355,000 — — 7 300 Absorbed by Penalosa State Bank, Penalosa, Kan 
Duluth - - - 457,000 144,000 -2:000 119,000 | Jan. 26.-11151 The Chowchilla National Bank, Chowchilla, Cal 50.000 
Milwaukee - 34,000 50,000 326 000 164,000 171,000 50,000 Effective Jan. 12 1926. Liq. Agent, J. C. Duncan 
Toledo ----- ‘ 113,000 119,000 98,000 2,000 Chowchilla. Cal 
Detroit . . nda 4,000 i 000 2,000 Absorbed by the First National Bank of Chowchilla 
Indianapolis 18.000 337 000 146 000 Cal No. 10978 
St. Louis 103 ,000 497 ,000 479,000 732,000 ] 9,000 | Jan> 26 9228 The American National Bank of Pendleton. Or« 300.000 
Peoria 44,000 15,000 471,000 151,000 22,000 1,000 Effective 4 o'clock P. M. Jan. 16 1926. Liq. Agent 
RaessesCtty..i «<<<. 643,000 550,000 114,000 J. B. MeCook, Pendleton. Ore 
Omaha... - penen 204,000 497 000 140,000 Absorbed by the First National Bank of Pendleton 
St. Joseph--. oo< 135,000 225,000 18,000 Ore.. No. 2630 
Wichita. . i iee 173,000 78.000 44 O00 | Jan 26 10070 The Redding National Bank. Redding. Cal 190.9000 
Sioux City 52,000 89.000 46.000 Effective Jan 141926 Liq. Agent. Edw. ©. Aldwet! 
— ree —— > nae =< | San Francisco Onl 
Tot. wk °26 436,000 4,398,000 5,267,000 2,816,000, 695,000 308,000 | Absorbed by Liberty Bank. San Francisco, Ca! 
Same week '25 549,000 6,321,000 8,729,000 4,929,000 1 294,000 502.000 | Jan. 26—12447 The First National Bank of North Littl Rock 
Same week '24. 477,000 4,167,000 10,152,000 4,554,000, 736,000 415,000 Ark 100,000 
Since Aug 1 i ihe as el Effective Jan. 16 1926 Liq. Arent, Thos. R. Ast 
| 12.105.000 239,409,000 127,880,000 148,866,000 55 454,000 17,327,000 | craft. Litt ‘en Rack Ark ' ome ‘ 
rs sie alt 12,538, 000 395,599,000 145. 161,000 185.576 ,000 46,470,000 48 047,000 | Absorbed by Federal Bank & Trust Co. of Little 
Pep acenes 11,351,000 138,111, 000 15 1,934,000 142,647,000 27, 064 000 19,200.000 | Rock. Ark 
ri | Jan. 29— 9729 The Georgia Nation: | Bank of Albany, Ga 300,000. 
Total receipts ot flour and grain at the seaboard ports for | Effective Jan. 12 1926. Lia. Agent, New Georgia 
Ps ‘ : National Bank of A'thany Ga Succeeded by New 
the week ended Saturday, Jan. 30, follow: ) Georgia National Bank of A’hany. No. 12863. 
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CHANGE OF TITLES. 
26 —I2) 72 The Paso Robles National Bank, Paso Robles, 
Calif., to ‘‘First National Bank in Paso Robles” 
26— 8643 Planters and Merchants National Bank of South 
Boston, Va., to ‘‘Planters and Merchants First 
National Bank of South Boston” 
CONSOLIDATION. 
643 The Atlantic National Bank of Boston, Mass- 
and 12862 Massachusetts National Bank of Boston, Mass. 
Consolidated under the Act of Nov. 7 1918, under the 
charter and corporate title of ‘‘The Atlantic National 
Bank of Boston,"’ No. 643, with capital stock of $5,- 
000.000, and with five branches all located in the city 
of Boston. 


Jan. 


Jan. 


5.000 .000 
1 ,000 ,000 


Jan. 30— 











Auction Sales. 
not actually dealt in at the 
in New York, Boston 
this week: 





Among other securities, the following, 
Stock Exchange, were sold at auction 
and Philadelphia on Wednesday of 


By Adrian H. Muller & Sons, New York: 
Shares Stocks $ per sh.' Shares Stocks $ per sh 
300 Poland American Gold Min. & 75 Stone's Express, Inc., lst pref., 
Milling Co. of Ariz., par $1 par $10 $150 lot 


Bank of 
$105 lot 


10 Tuma River Plantation Co. of 1 3-5 Bankers National 


Nicaragua, par $50 ‘$1 lot Minneapolis 


$450 demand notes of Thomas J 400 Astoria Mahogany Co., Inc., 
Burton, dated July 26 and 31 preferred hatabenud $20 lot 
1918, and Nov. 20 1915 Bonds Per cent 

55 Goldfield Deep Mines, par 5c__$1 lot $125,000 Chic. R. 1. & Pac. Ry. 4s 

7% Round Top Farms, common $5 lot 2002, stpd. “payment made’. _$85 lot 


22% Round Top Farms. pref j 200 Green Meadow Country Club, 
15 Samoset Oil, preferred $5 lot Inc., ine. deb. 5s $15 lot 
10 Wellesley Inn Corp., par $10 $2 lot $200 St. Andrews Golf Club Ist 
9 Granton Chemical Co , common. \$105 mtge. 58, 1952 : ._.$115 lot 
12 Granton Chemical Co., pref lot 4,000 marks Bremen 4% bonds, 
5 Hamilton Produc'n Co., par $20 $278 lot pre-war issue, 1923 coupons on__$8 lot 


158% Rio Grande Extension Co., 1,000 francs French 5% bearer bds., 
par $50 $1 lot Nov. 1924 coupons on $36 lot 
70 Lane Bryant, Inc., pref $3,600 lot 100,000 marks Leipzig Hypotheken 


50 Porto Rico Gas & Coke Co., pre .. 17 jank 48, 1922 Jan. 1924 cou 
612 Universal Sulphur Prod. Co 35 lo pons on $50 lot 
gy KR. L. Day & Co. Bo: ston 

Shares. Stocks $; per sh Rights $ per Right. 
40 Citizens National Bank 120 10 Turners Falls Pr. & Elec. Co__.171% 
5 National Shawmut Bank 246 9 Brockton Gas Lt. Co., par $25 44 
1 Federal National Bank 106%'3 Narragansett El. Ltg., par $50 831% 
15 Massachusetts Cotton Mills 658 100 LawrenceG & Elec., par $25 61% 

5 U. 8S. Worsted Corp., 1st pref 24 4 Massachusetts Real Estate Trust. 50 

3 Ludlow Mfg. Associates 178% |3 Newsprint Investment Corp 10% 
4 Bates Mfg. Co 175 10 American Glue Co., com 43% 
20 Dartmouth Mfg. Co BE 50 New Bedford Gas & Edison Light 
10 West Point Mfg. Co 148% Co., par $25 R1 
6 Arlington Mills 804-814 |7 Greenfield El. Lt. & Pr.Co.2144%-215 
25 Ipswich Mills, pref 100 5 Merrimac Chemical Co par $50. 837 
60 Hamilton Mfg. Co 1% /\5 Plymouth Cordage Co 148% 
3 Saco-Lowell Shops, Ist pref 30 1 State Theatre, com., par $10 7 
26 Naumkeag Steam Cotton Co 178 100 North Boston Lighting Proper 
10 Springfield Rys., pref 55% ties, common 99 %-99% 
10 Providence & Worcester RR 155% 10 North Boston Ltg Proper 
3 Nashua St. Ry. Co., com 10% ties, pref 106 4-106 % 
2 Essex Co., par $50 205 Bonds Per cent 


9 Batchelder & Snyder, pref RS $1,000 Montpelier & Barre L. & P 
17 units Queens Run Refractories 37% Ist 5s, Oct. 1944, conv. into pref 
20 So. Caro. G. & El. Co., 2d pref ba stock March 1 1926 91% 
10 Bausch Machine Tool Co., pref. 24% Rights $ per Right 
17 units First Peoples Trust 75% 10 Old Colony Trust Co., Boston 
6 special units First Peoples Trust 5% (w. a. and If issued ’ aie 32% 
7 North Boston Ltg. Prop , pref..106% | 94 Lynn Gas & Electric Co-. 9%-10 
By Wise, Hobbs, & Arnold, Boston: 
Shares. Stocks $ per sh.\| Shares. Stocks. $ per sh 
1 First National Bank --. 351%/|5 North Boston Ltg. Prop., com 99% 
5 Clinton Trust Co 114 6 units First Peoples Trust 75\% 
56 Naumkeag Steam Cotton Co 178% |75 Charlestown G. & El. Co., par 
50 Arlington Mills. -. F Se.” Ol Cee oe eee aie .----118% 
5 American Linen Co 20 6 Mass. Ltg. Cos., common. -. . 77% 


20 Turners Falls Power & El. Co__-. 17 50 Lowell Elec. Light Co., par $25. 64% 


92 Hood Rubber Co., pref 104% | 24 Merrimac Chemical Co., par $50 8344 
10 Eastern Mfg. Co., pref 34 |100 Winnipeg Elec. Co., oom 53-53% 
25 units Hudson Valley Coke & |7 Beverly Gas & El. Co., par $25 88% 

Products Corp 107 40 units First Peoples Trust... -- 75% 
5 North Boston Ltg. Prop., com__. 99% | 25 Lowell El. Light Co., par $ 64% 


25... 
100 Fall River Elec. Light Co., par $25.. 43% 
par $25 - -. 10% 


2 units First Peoples Trust 75% | Rights 


| 50 Brockton G. Lt. Co., 


$ per right 


5 Mass. Bonding & Insurance Co__.257 115 Old Colony Trust Co. (when 
10 U. 8. Envelope Co., common_..137%/| issued) Jonsiidviwnt ...32%-32% 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
4 Phila. Bourse, com., par $50_... 18 | 20 Aldine Trust Co__.....--.. o-318 
10 Scott Paper Co., pref 100% | 57 Republic Trust Co., par $50 226 
14 Integrity Trust Co., par $50 517 (| 2 Pilgrim Title & Trust Co., par $50 411% 
4 Integrity Trust Co , par $50 517 20 Logan Bank & Tr. Co., par $50. 75% 
20 Kensington Nat. Bank, par $50_196 40 Mutual Trust Co., par "$50 125 
Rights to subscribe to Columbia | 15 Guarantee Trust &8 D.Co .197 


Avenue Trust Co as follows: 20 | 10 Jenkintown Bank & Trust Co , 


at 150, 41 at 146, \ at 142, \ at  ¢ ea 32614 
142, \ at 130, % at 142 16 Jenkintown “Bank & Trust Co . 
2 Penn. Acade my ofthe Fine Arts... 33% par $50 el ES ee .324 
20 Phila. Bourse, com., par $50-_-_. 181% 6 Girard Ave. Farmers Market Co., 
4 Phila. Bourse, com., par $50__.. 18% par $50 aa. mabe 45 
4 Phila. Bourse, com., par $50 . 18% | 5 Sylvania Hotel Co., . pref pdt didi 85 
100 Chicago Aurora & — Corp., 62 Hare & Chase, Inc., pref_.....- 94% 


> 27 50 Hare & Chase, Inc., com.,no par 27% 
50 Aldine Mtge. Guar. Co , Par $10 18% 25 Hare & Chase, Inc.,com.,nopar 27 
200 Aldine Mtge. Guar. Co.,par$10 18 25 Hare & Chase, Inc.,com., no par 26% 


1 Membership Mercantile Library 25 Hare & Chase, Inc.,com., nopar 264% 
Co. (perpetual) _. Seas 378 Hare & Chase,Inc.,com.,no par 26 
10 Phila. Life Insur. Co , par $10.. 13% 10 Curtis Publishing, new pref._..111% 
16 Riverside Traction Co , Sand Be a 160% 
50 John B. Stetson Co ,com.,no par 97% 2 Metropolitan Trust.........-. 12016 
64 Keystone Watch Case Co_. 65 Bonds Per cent. 

5 Victory Insurance Co., par $50 _133 $1 +d Reading Traction Co. Ist 6s, 

100 Camden Fire Ins Assn., par $5 15 ER REE a .104 
16 Girard National Bank oh 741 $3, 000 Reading Co. (Phila. & Re ad. 

10 Franklin National Bank. - - -- 655 Coal & Iron Co.) gen. 48, 1997__. 96% 
4 Central National Bank _-_- 645 $1,000 Wilkes-Barre Gas & Elec.Co 

10 Philadelphia National Bank 535 ORS EEE .100 
15 Philadelphia National Bank 533 $7,500 New Hope Bric kc 0. lst 6s, 

10 Philadelphia National Bank 531 Ge. SeistAnebbestnacce 

5 National Bank of Commerce... .220 $1,000 Huntingdon & Broad Top 

10 Bank of North Amer. & Tr. Co__361 Mtn. RR. & Coal 3d cons. ext. 

15 Broad Street Trust Co., par $50. 75 | aaa 39% 


20 Penna. Co. for Ins. on Lives, &c_895 | $2,000 City of Philadelphia 4s, 1943 97} ¥ 


By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
S Pratt & Lambelt...<ccccccccccs 56 SO UE ali it dn ae 59 


3 
7 Buff. Niag. & East. Pow., pref... 25 10 Labor Temple Ass'n of Buffalo . 








1,000 Consol. West Dome Lake... 23c BE SE ban copcceusvanes $4.50 lot 
7 Buff. Niagara & East. Power.... 344| 12% Keiter Qualitol............- $4 lot 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
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we show the dividends previously annadeissd but which 
have not yet been paid. 
The dividends announced this week are: 
Per | When Books Closed. 


Name of Company. Days Inclusive. 





Cent. | Payable.| 





Railroads (Steam). | 
Cripple Creek Central, pref. (quar.)...- 1 |\Feb. 15| Holders of rec. Mar. la 
Maine Central, pref. (quar.).......-.-.-.. 1% |Mar. 1| Holders of rec. Feb. 15 
N. Y. Chicago & St. Louis, com. (qu.)-- 1% |April 1) Holders of rec. Feb. 15 
,... ff  " | eee 1% |Apr. 1) Holders of rec. Feb. 15 
Public Utilities. | 
Associated Gas & El., $6 pref. (quar.)...|*$1.50/Mar. 1) Holders of rec. Feb 10 
$6.50 preferred (quar.)........--. k$|1.62%|Mar. 1| Holders of rec, Feb. 10 
Brooklyn City R. R. (quar.) See 20 Mar. 1| Holders of rec. Feb. 13a 
Central Ark. Ry. & Light, pref. (quar.).| 1% |Mar. 1| Holders of rec. Feb. 15a 
Detroit Edison (quar aol _| *2 Apr. 20\*Holders of rec. Mar. 15 
Eastern Shore Gas & Elec., pref. (qu.)- 2 Mar. 1| Feb. 16 to Mar. 2 
Fairmount Park & Haddington Pass. By ieSi SOiFeD. G9... ncvscccvcosss Se 
Federal Light & Trac., common (quar.).| 20c Apr 1 Hok lers of rez. Mar. 15a 
Common (payable in com. stock) ...-- S15¢ Apr 1; Holders of rec. Mar. 15a 
Preferred (quar.)........- _..----| 1% |Mar. 1) Holders of rec, Feb. 15a 
Municipal Service (quar.) _-_-- — Mar. 1| Holders of rec. Feb. 15 
West Penn Rys., 6% pref (quar.) Seite | 14 |Mar.15) Holders of rec. Mar. 1 


Trust Companies. | 











Fidelity -International (special)......-- |$40 Feb. 25) Feb. 17 to Mar. 2 
] i 
Miscellaneous. 
American Art Works, com. & pref. (qu.) ).| 1% |Apr. 15| Holders of ree. Mar. 31 
American Multigraph (quar.) , *40 Mar. 1|*Holders of rec. Feb. 15 
Amer. Rayon Products (quar.) ..1*500e Feb. 27|*Holders of rec. Feb. 15 
Amer. Window Glass Co., prefe rred__- | *3% |Mar_ 1)/*Holders of rec. Feb. 18 
Artloom Corp., pref. (quar.)...........| *1% |Mar. 1)*Holders of rec. Feb. 18 
Associated Oll (quar.) ss Apr. 26|*Holders of rec. Mar. 4 
Bates Manufacturing, com. (No | ae lar. 1|)*Holders of rec. Feb. 13 
Brill (J. G.) Co., common (quar.) --- | $1.25 |Mar. 1| Feb. 24 to Mar. 1 
Brown Shoe, new com. (quar.) (No 1). 50c. |Mar. 1| Holders of rec. Feb. 20 
Cabet Manufacturing (quar.)....---.- } *} Feb. 15\*Holders of rec. Feb. 4 
Canadian Locomotive (quar ---| 1% |Apr 1| Holders of rec. Mar. 20 
Certain-teed Products Corp., com. (qu $1 Apr. 1] Holders of rec. Mar. 16 
, First and second preferred (quar.) 1% |Apr 1| Holders of rec, Mar. 16 
Jontinental Oil (quar) : *25c. |Mar. 15|)*Holders of rec. Feb. 13 
Cushman’s Sons, Inc., com. (quar.)....| 75« Mar. 1| Holders of rec. Feb. 11 
Seven per cent preferred (quar.).....| 1% |Mar. 1] Holders of rec. Feb. 11 
Eight dollar preferred (quar.). | $2 Mar. 1| Holders of rec. Feb. 11 
Fagle-Picher Lead, com. (quar.) | *40¢ Mar. 1|*Holders of rec. Feb. 15 
Farwell Bbleachery (quar.)......--- = *2 Feb. 1°|*Helders of rec. Feb 4 
Farweli Mills (quar *] Feb. 15|*Holders of ree. Feb. 4 
General Asphalt “pre ferred ( (quar 1% |Mar. 1| Holders of rec. Feb. 13a 
General Petroleum Corp., com. (quar 75¢ Mar. 1 Holders of rec. Feb. 15 
Goodyear Tire & Rubber, pref. (quar *1% pr 1|\*Holders of rec. Mar 1 
Prior preferred (quar.) *2 Apr 1|*Holders of rec. Mar 15 
Hamilton Bank Note & Engraving. | 6¢e Feb. 15| Holders of rec. Feb 1 
Hartman Corporation (quar |*62'¢c Mar. 1|*Holders of rec. Feb. 17 
Hazeltine Corporation (quar). . 25 Feb. 24] Holders of rec. Feb. 4 
Extra . 25e Feb. 24) Holders of rec. Feb. 4 
Hires (Chas. E.), Class A (quar.).- *50¢ Mar. 1/)*Holders of rec. Feb. 15 
Class B (quar See fs *1h Mar. 1)|*Holders of rec. Feb. 15 
Hollinger Gold Mines canees Se. I eb 25| Holders of rec. Feb. 9 
Homestake Mining (monthay) - — 50c. |Feb. 25] Houders of ree Feb. 20 
Household Products (quar.).....--.-..- 75e Mar 1} Feb. 12 to Mar. 8 
Houston Oil, preferred aaa *3 Feb *Holders of rec. Jan. 19 
International Petroleum, L td oe *25¢ Feb. 1 Holders of rec. Feb. 11 
Jefferson & Clearfield, preferred. 2% |Feb. 15) Holders of rec. Feb. 9 
Kaufmann Dept. Stores, _ (quar. ). *1% |Apr. 1)*Holders of rec. Mar 20 
Preferred (quar.) , *1% |July 1| *Holders of rec. June 21 
i  f S raat *1% |Oct 1'*Holders of rec. Sept. 20 
*referred (quar.) ; *1% |Jan2 27|*Holders of rec. Dec. 20 
Lake of the Woods Milling, com. (quar.)| 3 Mar. 1| Holders of rec. Feb. 13 
, bey ferred (quar.) : ‘ | 1% |Mar. 1} Holders of rec. Feb. 13 
Ahn & Fink (quar.)__- pee Mar. 1| Holders of rec Feb. 15 
Ludlow Mfg. Associates (quar.) - | *$2.50|Mar. 1|\*Holders of rec. Feb. 3 
Extra sald |*$2 Mar. 1\*Holders of rec. Feb. 3 
Manufactured Rubber, pref a _ iFeb. 10) Holders of rec. Feb. 2a 
May Department Stores, com. (quar.)..|*$1.25|Mar. 1/*Holders of rec. Feb. 15 
Preferred (quar.) 2 *1% |Apr. 1)*Holders of rec. Mar. 15 
McCall Corporation, no par com (No. 1)| *50¢ Feb. 18)*Holders of rec. Feb. 10 
Merrimac Manufacturing, com. (quar.).| *1% |Mar. 1)/*Holders of rec. Feb. 4 
Munsingwear, Inc. (quar.) - seacel Tae Mar. 1, *Holders of rec. Feb. 16 
Morse Twist & Drill ened *50¢ Feb. 15|*Holders of rec. Jan. 28 
ae, Some Stores, pref (quar ).-------| *1% |Mar. 1|*Holders of rec. Feb. 15 
2d pref. (quar.) Saar _.| *1% |Mar. 1/*Holders of rec. Feb. 15 
Phillips-Jones Corp., com “(quar = $1 Mar. 1| Holders of rec. Feb. 20a 
Phoenix Hosiery, lst & 2d pref. (quar.).| *1% |Mar. 1|*Holders of rec. Feb. 17 
Pro-phy-lac-tic Brush, com. (extra) * 50K Mar. 1 *Holders of rec. Feb. 15 
Reid Ice Cream Corp., pref. (quar.) 1% |Mar. 1| Holders of rec. Feb. 20 
oo, ae | *3 iFeb. 9)*Hclders of rec. Feb. 3 
Simon (Franklin), Inc., pref. (quar) - *1% |Mar. 1|*Holders of rec. Feb. 18 
Soule Mills, common (quar.)........-- *$2 Feb. 15|*Holders of rec. Feb 5 
Southern Pipe Line (quar.).......-.-. $1 |Mar. 1| Holders of rec. Feb. 15 
Spear & Co., pref. (quar.)............ *1%{ |Mar. 1|*Holders of rec, Feb. 15 
Standard Oil (Indiana) (quar ) _...-|*62 4c) Mar. 15| *Holders of rec. Feb. 15 
NSE Oct Se deere aaaae *25c. |Mar. 15\*Holders of rec. Feb. 15 
Standard Oil of N. Y. (quar.)....--- \*35ce. |May 15|*Holders of rec. Feb. 19 
Studebaker Corporation, com. (quar.)..|*$1.25|Mar. 1|*Holders of rec. Feb. - 
IR, WO i i cheae | *1% |Mar. 1/*Holders of rec Feb. 10 
Tide-Water Oil, preferred (quar.)-....-- *$1 25 Feb. 15|*Holders of rec. Feb. 8 
Timken Roller Bearing (quar.)_...... | $75e Mar. 5|*Holders of rec. Feb. 20 
Extra -_. SA, PIER *25c. |Mar. 5)\*Holders of rec. Feb. 20 
United Fruit (quar Oe ee ae *2\% | Apr. H *Holders of rec. Mar. 5 
a cs as oh 2 Apr. | Holders of rec. Mar. 5 
U.S. Stores Corp., prior pref. (quar.) - 1% |Mar. 1| Holders of rec. Feb. 184 
Vacuum 3 AES Sais 50c |Mar 20) Holders of rec. Feb. 27 
I i Ail eet le ee a tie wi Oe 50¢ |Mar. : 20) Holders of rec. Feb. 27 
White Motor (quar.)..........-...... *$1 Mar. 31|*Holders of rec. Mar. 10 
Weber & Heilbroner, common (quar ‘or $1 | Mar 30| Holders of rec. Mar. . 
i: ae eee 1% |Mar. 1 Holders of rec. Feb. 16 
Welch Grape Juice, com. (quar.).....-- | 25c. |Feb. 27| Holders of rec. Feb. 20 
OS OOS ae aes | 1% |Feb. 27| Holders of rec. Feb. 20 
Willcox & Gibbs Sewing Machine eS 3 |\Feb. 15| Feb. 3 to Feb. 16 
Wurlitzer (Rud.) Co., 8% pref. (quar.)- 2 |Mar. 1! Holders of rec. Feb. 20 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 














Per When | Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, preferred --- 3% |Feb. 15) Holders of rec. Jan. 15 
Atch. Topeka & Santa Fe. com. (quar.) - 1 Mar. 1| Holders of rec. Jan. 29a 
Baltimore & Obio, common (quar.).---- 1% |Mar. 1| Holders of rec. Jan. 16¢ 

Preferred (quar.).......---<-<<<<<--- 1 Mar. 1] Holders of rec. Jan. 16¢ 
Bellefonte Central (annual) -...-------- *50c. |Feb. 15, *Holders of rec. Jan. 30 
Buffalo Rochester & Pittsb., common...| 2 Feb. 15 Holders of rec. Feb. 54 

DE cece ssetinesheeeensee 3 Feb. 15| Holders of rec. Feb. 5a 
Central RR. of N. J. (quar.).-.------- 2 Feb. 15| Holders of rec. Feb. 8a 
Cleveland & Pittsburgh, guar. (quar.) - 7\%c\Mar. 1) Holders of rec. Feb. 10a 

Special guaranteed (quar.)---------- 50e Mar. 1| Holders of rec. Feb. 10a 
Green Bay & Western.-.-......-------- 5 Feb. 8 Holders of rec. Feb. 5a 
Houston & Texas Central.......-.-.--- 2% |Apr. 10| Holders of rec. Apr. 1 
Hudson & Manhattan, pref......-.---- 2 Feb. 15 Holders of rec. Feb. le 
Illinois Central, common (quar.)----.-- 1% |Mar. 1| Holders of rec. Feb. 5a 

POURS on ccacccecesesnccesosess« 3 Mar. 1| Holders of rec. Feb. 52a 
internat. Rys. of Cent. Amer., pf. (qu.)-| 1 \Feb. 15) Holders of rec. Jan. 30¢ 
Louisville & Nashville. ........------- 3 Feb. 10 Holders of rec. Jan. 15¢ 
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. Per When | Books Closed Per | When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. \Payabdle. Days Inclustce. 
Railroads (Steam) (Concl . Miscellaneous (Continued) . 

Maine Central, pref. (acct. accum. divs.)| h744 |Mar. 1] Holders of rec. Feb. 15 Burns Brothers, Class A (quar.).....-.- $2.50/Feb. 15) Holders of rec. Feb. la 

New Orleans Texas & Mexico (quar.).--| 134 |Mar. 1| Holders of rec. Feb. 182 Cn ee ee ecueeale 50c. |Feb. 15) Holders of rec. Feb. 1a 

Norfolk & Western, common (quar.)--.| 1% |Mar. 19] Holders of rec. Feb. 27a | Butler Mill (quar.)........_...__--..- 2 Feb. 15) Holders of rec. Feb. 5 
SS EI 1 ceb. 19| Holders of rec. Jan. 300 | California Packing ‘quar.)_.......-.--- $1.50) Mar. 15| Ho.ders of rec. Feb. 27 

Oswego & Syracuse._...............-- $2.25|F+: 20| Holders of rec. Feb. 8a | Canada Cement, pref. (quar.)......--- 1% |Feb. 16] Holders of rec. Jan. 31 

Pennsylvania (quar.)..............--. 75c. |Feb. 27| Holders of rec. Feb. 1a | Canadian Converters (quar.)_.....---- 1% |Feb. 15| Holders of rec. Jan. 30 

Reading Company, common (quar.)----| $1 Feb. 11} Holders of rec. Jan. 14¢@ | Case (J. 1.) Threshing Mach., pref. (qu.4 1% |Apr. 1] Holders of rec. Mar. 154 
First preferred (quar.)_...____.____- 50¢e. |Mar.11| Holders of rec. Feb. 19a | Centrifugal Pipe Corp. (quar.)..._----- 25c. |Feb. 15| Holders of rec. Feb. 64 

St. Louls-San Francisco, pref. (quar.)--| 144 |May 1] Holders of ree. Apr. 10a | Century,Ribben Mills, pref. (quar.) : 1% |Mar. 1| Holders of rec. Feb. 6 
oa. ,, tO A eee 1% |Aug. 2| Holders of ree. July 15a | C. G. Spring & Bumper, com. (quar.)..| 10c. |Feb. 15) Feb. 9 to Feb. 15 
TP DOD. cscnchtuhedseaee 1% |Nov. 1| Holders of rec. Oct. 15a | eee eee 5e. |Feb. 15| Feb. 9 to Feb. 15 

Wabash, pref. A (quar.)...........-.. $1.25| Feb. 25| Holders of rec. Jan 23 Chicago,Mil! & Lumber, com. (quar.)_-} *1 Feb. 15|*Holders of rec. Feb. 6 

| Chicago Fiexible Shaft, pref. (quar.,...| *1 Mar. 1/|*Holders of rec. Feb. 18 
Public Utilities. } Chicago Yellow Cab (monthly). --- ._|33 1-3c}]Mar. 1} Holders of rec. Feb. 20a 

Amer. Electric Power, pref. (quar.)-.--| 1% |Feb. 15| Holders of rec. Feb. 5a | Childs Co., com., $100 par value (quar.) - 3 Mar. 10} Holders of rec. Feb. 26a 

American Superpower, partic. pref. (qu )|*50c. |Feb. 15|*Holders of rec. Jan. 23 Common, no par value (quar.)_....-.- 60c. |Mar. 10} Holders of rec. Feb. 264 

American Telegraph & Cable (quar.)_.-| *14 |Mar. 1|*Holders of rec. Feb. 27 Com. (extra, pay. in no par com. stk.)| (j) Apr. 1} Holders of rec. Feb. 264 

Amer. Water Works & £lec., com. (qu.) 1% |Feb. 15) Holders of rec. Feb. la Com., (extra, Day. in no par com. stk.)} (j) |July 1) Holders of rec. May 284 
Common (payable in common stock)-| f2% |Feb. 15) Holders of rec. Feb. la Com. (extra, pay. in no par com. stk.)| (j) |Oct. 1] Holders of rec. Aug. 27a 
First preferred (quar.) - 1%; |Feb. 15| Holders of rec. Feb. la Com.,(extra, pay. in no par com. stk.)| (J) }Dec 30] Holders of rec. Nov. 264 

Brasillan Trac, L. & P., ord (quar. ie 1% |Mar. 1| Holders of rec. Jan. 30 PE MO voi nccneckhuquwanes 1% |Mar. 10| Holders of rec. Feb. 26a 

Brooklyn Edison Co. (quar.)-....-.--- z Mar. 1] Holders of rec. Feb. lla | Chili Copper (quar.).........-.....--- 62%c |Mar. 29] Holders of rec. Mar. 3a 

Bklyn-Manhat. fransii pref. (quar.).--| $1.50 |Apr. 15| Holders of rec. Apr. 1a | Cities Service, common (monthly) *\6 |Mar. 1|*Holders of rec. Feb. 15 

Central Illinois Pub. Serv., pref. (qu.) *1\ |Apr. 15|*Holders of rec. Mar. 31 Common (payable in common stock) -- *f44 |Mar. 1|*Holders of rec. Feb. 15 

Central & Southwest. Utilities, pf. (qu.)-/|*$1. 75) Feb. 15|*Holders of rec. Jan. 30 Preferred and preferred B (monthly)..| *% |Mar. 1|*Holders of rec. Feb. 15 
Prior lien stock (quar.).........--.-- *$1.75\Feb. 15|*Holders of rec. Jan. 30 Cohbn-Hall-Marx Co., com. (quar.).-.-- 70c. j|Apr. 5} Holders of rec. Apr. 5 

Chic,Rap Tran prior pref (monthly)..--| 65¢. |Mar. 1| Helders of rec. Feb. 16@ CAD CUE Ds divnnduws dee acenuinn 70c. |July 5] Holders of ree. July 5 

Columbia Gas & Elec., common (quar.)-| 65c. |Feb. 15} Holders of rec. Feb. 4a | Colonial Steel, com. & pf. (in com. stk.) _|f100 Feb. 10} Holders of rec. Jan. 30 
Seven per cent preferred (quar.)----- 1% |Feb. 15) Holders of rec. Feb. 4a | Colorado Fuel & Iron, pref. (quar.)..._- *2 Feb. 25|*Holders of rec. Feb. 10 

Connecticut Ry. & Ltg.,com. & pf. (qu.)| 1% |Feb. 15| Feb. 1 to Feb. 15 Commercial Credit, Baltimore, com---__|*/20 Feb. 27|*Holders of rec. Jan. 18 

Consolidated Gas N. Y., com. (quar.).-| $1.25|Mar.15| Holders of rec. Feb. 8a | Congoleum-Nairn, Inc., pref. (quar.) - 1% |Mar. 1| Holders of rec. Feb. 15 

Consumers Power (Mich.), 6% pf. (qu.)- 1% |Apr. 1) Holders of rec. Mar. 15 Consolidated Cigar Corp., pref. (quar.) - 1% |Mar. 1| Holders of rec. Feb. 154 
6.6% preferred (quar.)..........---- 1.65\|Apr. 1) Holders of rec. Mar. 15 Consolidation Coa! (quar.)..........-.- 1% |Feb. 20| Holders of rec. Feb. 10a 
77 PUONETOR COUNT.) .. 2c cedcccccae 1% |Apr. 1| Holders of rec. Mar. 15 Consumers Company, pref......_.--.- *3'6 | Feb. 20|*Holders of rec. Feb. 10 
6% preferred (monthly)_........--- 60c. |Mar. 1| Holders of rec. Feb. 15 Pref. (in full of all accum. divs.) _---. *h7 Feb. 20|*Holders of rec. Feb. 10 
6% preferred (monthly) _.......---- 50c. |Apr. 1) Holders of rec. Mar. 15 Continental Can, com. (quar.).......-- $1.25|Feb. 15) Holders of rec. Feb. 54 
6.6% preferred (monthly)_....-.-.-- 55c. |Mar. 1| Holders of rec. Feb. 15 Re Ge ccinaksidcekedanéae $1 Feb. 15| Holders of rec. Feb. 64 
6.6% preferred (monthly) -_-...----- 55c. |Apr. 1) Holders of rec. Mar. 15 CO, Gs GOS cb cc ccacécapscdences $1 Mar. 31} Holders of rec. Mar. 194 

Duquesne Light, Ist pref., Ser. A (qu.) -- 1% |Mar. 15) Holders of rec. Feb. 15a¢ | Curtis Aeroplane & Motor, preferred _._.| 4% |Mar. 1] Holders of rec. Feb. 15 

Eastern Mass. 8t. Ry. Ist pf.& s.f.stk.' 3 Feb. 15' Helders of rec. Jan. 30 Decker (Alfred) & Cohn, Inc., pref. (qu.)} 1% |Mar. 1] Holders of rec. Feb. 20a 

Foshay (W.B.)Co.,com.&spec.(m'thly), 1 1-3)Feb. 10. Holders of rec. Jan. 31 Deere & Co., preferred (quar.)......--- 1% |Mar. 1} Holders of rec. Feb. 15a 
Founders stock (monthly).......--- 1 1-3|Feb. 10} Holders of rec. Jan. 31 Preferred (acct. accum. dividends) ..- 4% |Mar. 1) Holders of rec. Feb. 15a 
PRGRTOS (MORtRET) .... <ccccccccsce= 2-3|Feb. 10) Holders of rec. Jan. 31 Diamond Match (quar.)...........--.- 2 Mar. 15| Holders of rec. Feb. 274 

Illuminating & Power Secur., com. (qu.)| 45c. |Feb. 10| Holders of rec. Jan. 30 Dominion Bridge, Ltd. (quar.)........- 1 Feb. 15| Holders of rec. Jan. 
 .. |) eae 1% |Feb. 15| Holders of rec. Jan. 30 Estey-Welte Corporation— 

Internat. Public Service, com. (m'thly) - 5-6|Feb. 10) Holders of rec. Jan. 31 Class A (payable in Class A stock)...| 2 Mar. 1| Holders of rec. Feb. 15 
Preferred (monthly) ...........-.-...- 7-12|Feb. 10| Holders of rec. Jan. 31 Class B (payable in Class A stock)...| 2 Mar. 1| Holders of rec. Feb. 15 

Middle West Utilities, com. (quar.) $1.25|/Feb. 15| Holdere of rec. Jan. 30 Euclid Oil enaney? einai atin seit aid a Si 1% |Feb. 25| Holders of rec. Feb. 10 

Minnesota Elec. Distrib., com. (m’' thly) ‘ 1 Feb. 10) Holders of rec. Jan. 31 Monthly Mevebdakseiewnwewews 1% 'Mar. 25} Holders of rec. Mar. 10 
Preferred A (monthly)............-- 2-3|/Feb. 10) Holders of rec. Jan. 31 Fair (The), com, ~ (monthly) 20c. Mar. 1| Holders of rec. Feb. 184 
Preferred B (monthly)... ..---- 1 Feb. 10| Holders of rec. Jan. 31 Common (eethhy) ..ccccccccccscss 20c. ;Apr. 1] Holders of ree. Mar. 20a 
Preferred C (monthly) — 7 7-12|Feb. 10) Holders of rec. Jan. 31 Common (monthly) -................ 20c. |May 1] Holders of rec. Apr 20a 

Montreal L., H. & P., Cons. (quar.)--- 2 |Feb. 15| Holders of coup. No. 384 | Fairbanks, Morse & Co., pref. (quar.)-- 1% |Mar. 1) Holders of rec. Feb. l5a 

Montreal Light, Heat & Power (quar.)_.| *2 |Feb. 15|*Holders of rec. Jan. 31 Famous Players Can. Corp., Ist pf. (qu.)] $2 Mar. 1| Holders of rec. Jan. 30 

National Power & Light, common_-_- 10c. |Mar. 1} Holders of rec. Feb. 184 | Federal Mining & Smeiting, com 10 Mar. 16| Holders of rec. Feb. 25a 

North American Edison, pref. (quar.) $1.50|Mar. 1| Holders of rec. Feb. 15a Preferred (account accum. dividends) hb Feb 16| Holders of rec. Feb. 64 

North West Uulities, 7% pref. (quar.)-- 1% |Feb. 15) Holders of rec. Jan. 30 Preferred (account accum. dividends)_| h744 |Mar. 9| Holders of rec. Feb. 25a 

Ohio Edison Co., 6% pref. (quar.)..--- 14 |Mar. 1} Holders of rec. Feb. 15 PRONE. GUUS cdccssctciceseane 1% |Mar. 15| Holders of rec. Feb. 25a 
6.6% preferre a |) ree 1.65|Mar. 1| Holders of rec. Feb. 15 Firestone Tire & Rubber 1% pref. (qu.) 1% |Feb. 15| Holders of rec. Feb. 1 

FW POCTNETES (GQUEF.) .. 2. dncccccsas 1% |Mar. 1| Holders of rec. Feb. 15 First National Pictures, lst pref. (quar.)| $2 Apr. 1} Holders of rec. Mar. 15a 
6. 6% preferred (monthly) ...-.-- at 55c. |Mar. 1| Holders of rec. Jan. 15 Fisk Rubber, Ist pf. (acct. accum, divs.)} h1% |May 1] Holders cf rec. Apr. 15a 

Pacific: Gas & Elec., pref. (quar.) ae *l4 |Feb. 15|*Holders of rec. Jan. 30 Convertible preferred (No. 1)_....-.- *1% |May 1)\*Holders of rec. Apr. 15 

Pacific Lighting, common (QGEP.)<ecwee *4 Feb. 15|*Holders of rec. Jan. 30 General Development Co. (quar )_..-.-- 25c. | Feb. 20} Holders of rec. Feb. 10a 
. - ees *1% |Feb. 15)*Holders of rec. Jan. 30 General Fireproofing— 

Pennsylvania-Ohio P. & L., 8% pf. (qu.)| 2 May 1) Holders of rec. Apr. 20 Com. (pay. in Truscon Steel com. stk.)} (J) |Feb. 10|*Holders of rec. Feb. 1 
Seven per cent preferred (quar.)----- 1% |May 1) Holders of rec. Apr. 20 General Outdoor Advertising, Cl. A (qu.)| $1 Feb. 15| Holders of rec. Feb. 5a 
7.2% preferred (quar.)..........--- 60c. |Mar. 1) Holders of rec. Feb. 23 i... ea *1\% |Feb. 15|*Holders of rec. Feb. 5 
7.2% preferred (quar.).............- 60c. |Apr. 1) Holders of rec. Mar. 25 Gillette Safety Razor (quar.).......-.-- 75¢e. |Mar. 1) Holders of rec. Feb. 1 
7.2% preferred (quar.)............-- 60c. |May 1) Holders of rec. Apr. 20 Dh... 2, ¢tbabehdecebbetencnewes 25c. |Mar. 1| Holders of rec. Feb. 1 

Peoples Light & Power, com. (m'thly) - 1 1-3) Feb. 10} Holders of rec. Jan. 31 Glidden Co., common (quar.).....-.--.- *50c. |Apr. 1|*Holders of rec. Mar. 20 
Preferred: (monthly)... .....2....<s 7-12)Feb. 10) Holders of rec. Jan. 31 Prior preferred SN Ddscnevecsenus *1% |Apr. 1)|*Holders of rec. Mar. 20 

Philadelphia Company, preferred -_- --- $1.25|Mar. 1) Holders of rec. Feb. 10a | Goodrich (B. F.) Co., common (quar.) - - 1 Mar. 1| Holders of rec. Feb. 15a 

Public Service Corp., common (quar.)..| $1.25|)Mar. 31) Holders of rec. Mar. 5a en GUNOE.S . o. cccacvewvcebians 1% |Apr. 1] Holders of rec. Mar. 15a 
Eight per cent preferred (quar.)--~-~--- 2 Mar, 31| Holders of rec. Mar. 5a POUIOG CORNED. cnndcscsccnctesce 1% |July 1} Holders of rec. June l5a 
Seven per cent preferred (quar.)---.-.- 1% |Mar. 31| Holders of rec. Mar. 5a | Gossard (H. W.) Co., com. (monthly)..|33 1-3c]Mar. 1| Holders of rec. Feb. 184 
Six per cent preferred (quar.)......-- 1% |Mar. 31| Holders of rec. Mar. 5a | Gotham Silk Hosiery, Ist & 2d pf. (qu.)- 1% |May 1) Holders of rec. April 15a 

Public Service Elec. & Gas, 7% pf. (qu.)-| 1% |Mar. 31| Holders of rec. Mar. 5a | Great Lakes Dredge & Dock (quar.)..../| 2 Feb. 15| Holders of rec. Feb. 6 
Six per cent preferred (quar.)...-.--- 1% |Mar. 31| Holders of rec. Mar. 5a | ee See 2 Feb. 15| Holders of rec. Feb. 6 

Southern Colorado Pow, com. A (quar.).| 50c. |Feb. 25) Holders of rec. Jan. 31 Greenfield Tap & Die Corp.,6% pf. (qu.)| *1% |Apr. 1)*Holders of rec. Mar. 15 

South Pittsburgh Water, vreferred_-- -- *5 Feb. 14|*Holders of rec. Feb. 5 Eight per cent preferred (quar. Dtacehiae *2 Apr. 1}*Holders of rec. Mar. 15 

Tampa Electric Co. (quar.).......--- 2% |Feb. 15) Holders of rec. Feb. la | Guenther Publishing, pref. (quar.)-.-..-- 2% |Feb. 16) Holders of rec. Jan. 16 

Tennessee Elec. Pow., 6% Ist pant (qu.)} $1.50/Apr. 1| Holders of rec. Mar. 15 Preferred (acct. accumulated div.)....| 22% |Feb. 16| Holders of rec. Jan. 16 
7% first preferred (quar.) - ....| $1.75)Apr. 1|) Holders of rec. Mar. 15 ys .. fF Sere 2% |May 16) Holders of rec. Apr. 16 
7.2% first preferred (quar ). $1.80;)Apr. 1) Holders of rec. Mar. 15 Preferred (acct. accumulated divs.)...| A244 |May 16] Holders of rec. Apr. 16 
6% first preferred (monthly) - Se 50c. |Mar. 1| Holders of rec. Feb. 15 PR URN éctvanatinecnecae 2% |Aug. 16] Holders of rec. July 16 
6% first preferred (monthly) ----- -- 50c. |Apr. 1| Holders of rec. Mar. 15 Preferred (acct. accumulated divs.)...' 42% |Aug. 16] Holders of rec. July 16 
7.2% first preferred (monthly) ----- 60c. |Mar. 1| Holders of rec. Feb. 15 OT eae 2% | Nov. 16| Holders of rec. Oct. 16 
7.2% first preferred (monthly) 0c. |Apr. 1) Holders of rec. Mar. 15 Preferred (acct. accumulated divs.)... 2% |Nov. 16| Holders of rec. Oct. 16 

Tri-State Utilities, common (monthly) - - 4% |Feb. 10) Holders of rec. Jan. 31 Harbison-Walker Refrac., com. (quar.). 1% |Mar. 1] Holders of rec. Feb. 19a 
Preferred (monthly) ...........----- 7-12) Feb. 10) Holders of rec. Jan. 31 EO Ee 1 Apr. 20| Holders of rec. Apr. 10a 

United Rys. & Elec., Balt., com. (qu.)--| 50c. |Feb. 15) Holders of rec. Jan. 23a | Hart, Schaffner & Marx (quar.)-..---- 1% |Feb. 27| Holders of rec. Feb. 13 

United Utilities. pref. ..............-- $3.50|Mar. 1) Holders of rec. Feb. 20 a ene 2 Feb. 27| Holders of rec. Feb. 13 

West Penn Company, 7% pref. (quar.) - 1% |Feb. 15) Holders of rec. Feb. 1!a | Hayes Wheel, common (quar.) 75¢e. |Mardis5} Hoiders of rec. Feb.d23a 

West Penn Electric Co.,7% pref. (quar.) i” Feb. 15| Holders of rec. Feb. 14 Common (extra) 25¢e. |Mardlf| Holders of rec. Feb.d23a 

Winnipeg Electric Co., com. (quar.) |Feb. 15| Holders of rec. Jan. 31 7'4% preferred (quar.) - 1% |Mard1f| Holders of rec. Feb.d23a 

Wisconsin Power & Light, pref. (quar.)- losi. 75 Mar. 15|*Holders of rec. Feb. 28 Hercules Powder, pref. (quar.) 1% |Feb. 15 Holders of rec. Feb. 5 

Hibbard, Spencer, Bartlett & Co.(m'thly)| 35c. |Feb. 26 Holders of rec. Feb. 19 

Banks. | a eae —_~ 35c. |Mar. 26| Holders of rec. Mar. 19 

Public National (payable in stock).....|*12'4 |Mar. 31|*Holders of rec. Mar. 15 Extra 20c. |Mar. 26| Holders of rec. Mar. 19 
| | Hollander (A. ) & Son, common. -eanwas 62c\Feb. 15| HoldeJs of rec. Feb. 1 

Trust Companies. Hoosac Cotton Mill (quar.)......-.--.- 1% |Feb. 15| Holders of rec. Feb. 5 

Title Guarantee & Trust, extra 4 Mar. 31| Holders of rec. Mar. 20 Household Products Corp. (quar 75c. |Mar. 1] Feb. 12 to Mar. 8 
Hudson Motor Car (quar.) 75e. |April 1| Holders of rec. Mar. 15 
Miscellaneous. | [llinois Brick (quar.) *2.4 |Apr. 15|*Holders of rec. Apr. a 

Alaska Packers Association (quar.)----- i 2 Feb. 10) Holders of rec. Jan. 30 Quarterly *2.4 |July 15|*Holders of rec. July 5 

AllieChalmers Mfg., com. (quar.)..-.-- $1.50\| Feb. 15) Holders of rec. Jan. 254 Quarterly *2.4 |Oct. 15|)*Holders of rec. Oct. 5 

American Can, common (quar.) - ly |Feb. 15 >| Holders of rec. Jan. 30a Imperial Oil, Canada (quar.) "pee, IReGe: Bl écacbadeadedossiveses 
Common (extra 3 Feb. 15) Holders of re Jan. 30a Independent Oil & Gas (quar.) 25ce. |Apr. 12| Holders of rec. Mar. 31a 
Common (payable in common stock "0 fo be | atified at meeting Feb.9 Indiana Pipe Line (quar.)- et Feb. 15| Holders of rec. Jan. 22 

American Chain, Class A (quar.)..---- 50c. ‘Apr. 1) Mar. 21 to Mar. 31 Indian Motocycle, com. (quar. ) —— 50c. |Mar. 1) Holders of rec. Feb. 15 

Amer.-La France Fire Eng., com. (qu Z5c. |Feb. 15) Holders of rec Feb ia | Ingersoll-Rand Co., new com. (No. 1). 75¢e |Mar. 1; Holders of rec. Jan. 30 

American Linseed, pref. (quar.) | 1% |Apr 1} Holders of rec. Mar. 1% Inland Steel, common (quar.)--.-.- *§2!4c\|Mar. 1|\*Holders of rec. Feb. 15 

American Metals, common (quar $1 Mar. 1| Holders of rec. Feb. 18a Preferred (quar.) *1% Apr. 1)|*Holders of rec. Mar. 15 
Preferred (quar.) 1% |\Mar. 1| Holders of rec. Feb. 19a Internat. Agricultural Corp., prior pref 1% |Mar. 1| Holders of rec. Feb. 154 

American Radiator, com. (quar.)....--- $1 Mar. 31| Holders of rec. Mar. 15a | Internat. Combustion Eng. (quar.) | 50c. |Feb. 28) Holders of rec. Feb. 15a 
Preferred (quar.) ee 1% \|Feb. 15) Holders of rec. Jan. 30a | Internat. Harvester, pref. (quar.) --. | 1% |Mar. 1| Holders of rec Feb. 10a 

Amer. Smelting & Refining, pref. (quar 1% lar 1} Holders of re Feb a7 international Shoe, com. (quar ) $1.50\Apr. 1| Holders of rec. Mar. 15a 

American Soda Fountain (quar l Feb. 1l»| Hold of rec. Feb 1 Common (quar.) | $1.50|\July 1] Holders of rec. June 15a 

American Stores Corpor r n Ap 1} Ma Apr ] Common (quar ) | $1.50)/Oct. 1] Holders of rec. June 15a 
Quarterly . ( j 1) Jur Jul | Intertype Corporation, com. (quar.)....| 25¢. |Feb. 15| Holders of rec. Feb. la 
Quarterly ‘ on 1} Sept Cet 1 Common (extra) - ; ....-| 25e. |Feb. 15| Holders of rec. Feb. la 

American Tobacco, com. & com. B (au $2 Mar 1} Hold yf c. Feb. 10a Jones & Laughiin Steel, com. (No. 1) *1 Mar 1i*Holders of rec. Feb. 15 

Amer. Vitrified Products. com. (quar *s1 apr. 15) *Hol of rec. Aor Preferred (quar.) ; | 1% |Apr. 1] Holders of rec. Mar. 15a 
Preferred (quar *1% May 1)*Holders 3 of rec. Apr. 20 Oey GVEl BEGG. ccsccccsceccceace! @ |Mar. 15 *Holders of rec. Mar. 1 

Amparo Mining (quar Za Feb. 10| Ho of re Jan. 30 Extra eee Mar. 15|*tHlolders of rec. Mar. 1 

Anaconda Copper Mining (q or Fe zZ Hold oft Jar lt Kennecott Copper Cc orp. “(quar ) | $l Apr 1| Holders of rec. Mar. 5¢ 

Associated Dry Goods, Ist pref. (quar M Holde f j l Kinney (G. R.) Co., common. . _ $1 Apr 1| Holders of rec. Mar. 22a 
Second preferred (quar.)..........-- 1% Mar Holders of rec. Feb. 130 Preferred (quar oe 2 Mar 1} Holders of rec. Feb.d19a 

Babcock & Wiicox Co. (quar 1% |Apr | ( rs of iar. 2 Lanston Monotype Machine (quar.) aS. Feb. 27| Holders of rec. Feb. 174 

Balaban & Katz, com. (monthly hu Mar. i| Ho f rec. Feb. 20 Ierhigh Coal & Navigation (quar | $1 Feb. 27| Holders of rec. Jan. 30a 
Monthly 2 Apr Hold ofr Mar. 2( Liggett & Myers Tob. comé&com.B(qu.)| 75c Mar. 1| Holders of rec. Feb. 10a 

Bethlehem Steel, 7 preferred (quar 1% |Apr 1} Holders of rec. Mar Com. & com. B (extra $1 iMar. 1| Holders of rec. Feb. 10a 
Eight per cent preferred (quar 2 \Apr 1} Holders of rec. Mar. ¢ Com & com. B (in com. B stock) 10 Mar. 1| Holders of rec. Feb. 10a 

Big Lake Oil = ‘ *17\4 |Feb. 18;*Holders of rec. Feb ) Lima Locomotive Works, common (qu.) $1 Mar. 1| Holders of rec. Feb. 15a 

Bond & Mor*cage Guarantee (quar 4 Feb. 15; Holders of rec. Feb “ Lit Brothers Corp | 50 Feb. 20) Jan. 26 to Feb. 9 

Borden Company, com. (quar.) $1 Mar. 1| Holders of rec. Feb. l6a | Lord & Taylor, Ist pref. (quar.) -_- ; 1 Mar 1 Holders of rec. Feb. 17a 
Common (extra) Zhe. |\Mar. t| Holders of rec. Feb. l*a Martin Parry Corp. (quar.) --. | 50x Mar 1) Holders of rec. Feb. 15a 

Botany Consd Mills, Class 1 (quar.)...| $1 Feb. 15| Holders of ree. Feb. 5a | McCrory Stores, pref. (quar.).........| 1% |May 1] Holders of rec. Apr. 20a 

Buckeye Pipe Line (quar.).......--.--- $1 |Mar. 15| Holders of rec. Feb. 19 PRO GUNES 66 canccesoanseaci | 1% |Aug. 1) Holders of rec. July 20a 
Te i ETE ee | 50c. |Mar. 15!) Holders of rec. Feb. 19 > aes 1% |Nov. 1! Holders of rec. Oct. 20a 

EE a aaa *624%ciFeb. 15 *Holders of rec. Jan. 30 MelIntyre Porcupine Mines. Ltd 25e ‘Mar. 1| Holders of rec. Feb. la 
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Per When Books Closea 
Name of Comp iny Cent. |Payable Days Inclustoe 
Miscellaneous (Cinciuded) 
Mercantile Stores Co., Inc., com. (quar.) oF — Yr pe pe “ rec. 7 . 
Preferred Os ae eb. io) Holders of rec. Jan. 
Miami C lh ey Pam 25e. |Feb. 15) Holders of ree. Feb la 
Mid-Continent Petrol. C OrD.. “pref. (qu.) 1% |Mar. 1| Holders of rec. Feb. 15a 
Deere BEMEGS ..-c00- cuss ncesces- $1 Mar. 1) Holders of rec. Jan. 30 
Montgomery Ward & Co., Class A (qu.) ey read ; —— = rec. — 4 
Preferred 3) er pr olders of rec. Mar. 200 
Nash thy (pay ‘in com. stoc k)- h 900 |Feb d19| Holders of rec. Feb. lia 
Nationa! Biscuit, com. (quar.)--.-.----- | os pe ee = rec. — oe 
Preferred (quar.)......------------ e olders of rec. Fe a 
National Brick. pref. (quar.).-. 1% |Feb. 15| Holders of rec. Jan. 30 
National Cloak & Suit. pref. (quar. Bs 1% |Mar. 1} Holders of rec. Feb. 244 
Naticnal Grocer, common. .-...-.--- *2 pe Hse cm . rec. ; a a- 
Preferred . ie oa ae ‘ $3 uly olders of rec. June 20 
Preferred _..__.- +3 Jan1°27|*Holders of rec. Dec. 20 
National Lead, prefe rred “(quar )- ——— 1% |Mar. 15| Holders of rec. Feb. 194 
National Supply, com. (quar.) - 75c. |Feb. 15) Holders of rec. Feb. 5a 
National Surety (extra) - ---. oe 2 Mar. 1 Holders of rec. Feb. 15a 
New Cornelia Copper Co. (quar.) 30c Feb. 23| Holders of rec. Feb. 5a 
New York Air Brake. Class A (quar.) -- $i Apr 1} Holders of rec. Mar. 10a 
North Central Texas Oli (quar.)---- 10c. |Mar. 1| Holders of rec. Feb. 10 
Ontario Steel Products, com. (quar.) ---- l Feb. 15) Holders of rec. Jan. 30 
Weems 668). cncuesasechanes 1% |Feb. 15) Holders of rec. Jan. 30 
Oppenheim, Collins & Co., com. (quar.)|*75c. |Feb. 15|)*Holders of rec. Jan. 30a 
Orpheum Circuit, com. (monthly) - .---- 16 2-3c|;Mar. 1| Holders of rec. Feb. 20a 
Common (montbly)-.....----------- 2 3c ro : oo S rec _ > 
Preferred (quar.)....-------------- pr. olders of rec. Mar. 
Owens Bottle, com. (extra)......-.-. 75c. |Apr. 1) Holders of rec. Mar. l6a 
Preferred (quar.) ...----- 1% sa } py . rec. — = 
lS Mar. olders of rec. Jan. a 
Special (two-fifths share Ase’d Oil stk.)}_..___ Mar. 6) Holders of rec. Jan. 28a 
Pan American Petroleum of California. 2% |Apr. 1) Holders of rec. Dec. 20a 
Pathe Exchange, preferred (quar.) - 2 Mar. 1) Holders of rec. Feb. 8 
Peabody Coal, pref. (monthly) ....--.-.-- *58c. |Mar. 1|)*Holders of rec. Feb. 18 
Preferred (monthly) .......--..-...-- *58c. |Apr. 1|*Holders of rec. Mar. 20 
Penmans. Limited, com. (quar.) - 2 Feb. 15| Holders of rec. Feb. 5 
OE ee ee 50c. |Mar. 25|*Holders of rec. Mar. 15 
Pittsburgh Plate Glass (quar.) - *2 ay. al oe ps rec. ee 15 
Dt deaccnsnennt baa *5 Feb. 15|*Holders of rec. Jan. 30 
Pittsburgh Steel, pref. (quar.) - 1% |Mar. 1| Holders of rec. Feb. 15a 
Planet Ship ¢ ‘orporation - ee ..|*$1 Feb. 9|*Holders of rec. Feb. 1 
Plymouth Oil & Gas.......-..-...--.- *50¢c Feb. 20|*Holders of rec. Feb. 15 
Pratt & Lambert Co., common (quar. ). *75c. |Apr. 1|*Holders of rec. Mar. 15 
Pressed Steel Car, preferred (quar.)-- -- 1% |Mar.17| Holders of rec. Feb. 24a 
Procter & Gamble, com. (quar.)...-..-.- = .25\Feb. 15|*Holders of rec. Jan. 25 
Pullman Company (quar.)......-.----- Feb. 15| Holders of rec. Jan. 304 
Pure Oil, common (quar.).........-.-.-- 37 4c|Mar. 1| Holders of rec. Feb. 10 
Dh Pn. catcsbbnanencaesed 124%c|Mar. 1| Holders of rec. Feb. 10 
Quaker Oats, preferred (quar.)-__----- 14 |Feb. 27] Holders of rec. Feb. la 
ee Se GR ie ene eeetenes 2 Feb. 15| Holders of rec. Feb. 5 
Radio Corp., pref. A (quar.) 1% |Apr. 1) Holders of rec. Mar. la 
Raliway Steel Spring, com. (in com, stk.)| /50 Feb. 10; Holders of rec. Jan. 27a 
Republic Lron & Steel, pref. (quar.) -. 1% |Apr lj Mar.16 to Apr. 14 
Reynolds Spring, pref. A & B (quar.). *1% |April 1)*Holders of rec. Mar. 15 
Sagamore Manufacturing (quar.)-.-...- *2 Feb. 1)*Holders of rec. Jan. 27 
8t. Joseph Lead Co. (quar.)- one 50c. |Mar.20| Mar.10 to Mar. 21 
DE thihwctbéanensaonece 25c. |Mar.20) Mar.10 to Mar. 21 
Quarterly - _ .-. 50c. |June 21| June 10 to June 21 
Extra - 25e. |June 21) June 19 to June 21 
=e : 50C Sept. 2 —. - to noes = 
SED <edeces 25 Sept.20| Sept.10 to Sept.20 
DS <iitavinbhduheaseceaad a 50c. |Dec. 20] Dee. 10 to Dee. 20 
i. 25e. |Deec. 20) Dee. 10 to Dee. 20 
Savage Arms Corp., common.-_.-__----- $1 Mar. 1) Holders of rec. Feb. 15a 
First preferred (quar.)..........---- *1% |Apr. 1)*Holders of rec. Mar. 15 
Second preferred (quar.)........-.-- 1% |Feb. 15| Holders of rec. Feb la 
Second preferred (quar.)...---- *1\4 |May 15|*Holders of rec. May 1 
Schulte Retail Stores, com. (in com. stk.)| /2 Mar. 1| Holders of rec. Feb. 15a 
ae OS es *3 Feb. 17|*Holders of rec. Feb. 8 
Di tect adibsbes kenede Nenavinws *7 Feb. 17|*Holders of rec. Feb. 8 
Shei Union Ol, pref. (quar.).......--. 1% |Feb. 15| Holders of rec. Jan. 26a 
Sherwin-Williams Co., common (quar.).|*50c. |Feb. 15|*Holders of rec. Jan. 20 
— , SS Dhesadeen *25c. |Feb. 15|*Holders of rec. Jan. 20 
Ss :biphads oaonvedeua 1% |Mar. 1] Holders of rec. Feb. 15a 
Shredded Wheat Co. (quar. ). *2\% |Mar. 31|*Holders of rec. Mar. 21 
Sinclair Consolidated Oil, pref. (quar. )-.| 2 Feb. 15| Holders of rec. Feb. 1a 
Pe ae ns. cen sthrabewanenea 50c. |Mar.15| Holders of ree. Feb. 15 
Smith (A. O.) Corp., com. oat ere 25e. |Feb. 15) Holders of rec. Feb. 1 
Common (extra)... ....-- —; Feb. 15| Holders of rec. Feb 1 
Preferred (quar. Trey seater 1% |Feb. 15| Holders of rec. Feb. 1 
Southern Acid & Sulphur, com___- 75c. |Mar.15| Holders of rec. Mar. 10 
Bpalding (A. G.) & Bros., lst eee. (qu )} 1% ‘Mar. 1, Holders of rec. Feb. 13a 
Second preferred (quar.) 2 Mar. || Holders of rec. Feb. 13 
Standard Oi! (California) (quar.)_...- 50c. |Mar. 15) Holders of ree. Feb. 20a 
Standard Oi! (Ohio). pref. (quar.) 1% |Mar. 1} Holders of rec. Jan. 24 
te yey Mig., common (qu. ). $2 Feb. 20) Holders of rec. Feb. 4 
efer SS ae 1% |Feb. 20| Holders of rec. Feb. 4 
Stewart-Warner Speedometer (quar.).--| $1.50 |Feb. 15| Holders of rec. Jan. 30a 
Swift Internacional...._......_.__. .| 60c. |Feb. 15] Holders of rec. Jan. 15 
Thompson (J. R.) Co., com. (monthly) - 30c. |Mar. 1] Holders of rec. Feb. 23a 
Thompson Starrett, preferred._._____- *4 Apr. 1)*Holders of rec. Mar. 20 
Tobacco Products Corp., Cl. A (qu.) 1% |Feb. 15) Holders of rec. Feb. la 
Union Oil of California (quar ) sass *50c. |Feb. 10)*Holders of rec. Jan t6a 
Union Tank Car, common (quar.)-__-_. 14 |Mar. 1] Holders of rec. Feb. 10a 
... OO) eee 1% |Mar. 1) Holders of rec. Feb. 10a 
United Biscuit, Class A (No. 1) *$l Mar. 1]*Holders of rec. Feb. 10 
United Drug, com. (quar.) - 7 1% |Mar. 1] Holders of rec. Feb. l5a 
U. 58. Cast Iron Pipe & Fdy., com. (qu.)_| 2% |Mar. 15] Holders of ree. Mar. 1a 
oo LO” SS See eee 2% |June 15) Holders of rec. June la 
Common en la a a 2% |Sept. 15) Holders of rec. Sept. la 
a —. ee 2% |Dec. 15| Holders of rec. Dec. 1a 
tt Cn wa tne bbmebebdcia aie 1% |Mar. 15} Holders of rec. Mar. la 
Aan en wae. iibliyeuteanaagied 1% |June 15| Holders of rec. June la 
fo US ee 1% |Sept.15| Holders of rec. Sept. la 
Preferred (quar.) ._.__. c ae 1% |Dec. 15| Holders of rec. Dee. la 
U. 8. Hoffman Machinery, com. (qu. )..| 75c. |Mar. 1] Holders cf rec. Feb. 18a 
| eae i 1% |Mar. 1] Holders of rec. Feb. 18a 
U.8. Rubber, first pref. (quar.)________ 2 Feb. 15) Holders of rec. Jan. 20a 
U. 8. Steel Corp., common (quar.).__- 1% |Mar. 30} Feb. 27 to Mar. 2 
| eee 44 |Mar. 30] Feb. 27 to Mar. 2 
Preferred (quar.) --- -- lecntannaed 1% |Feb. 27] Jan. 31 to Feb. 3 
Vanadium Corp. (quar.)....... icadccl a Feb. 15| Holders of rec. Feb. la 
Van Raalte, Inc., pref. quar.) __- 7 144 |Mar. ye Holders of rec. Feb. 15a 
Western Groceries, common (quar.)_...| *3 Feb. 23!*Holders of rec. Feb. 1 
White (J. G.) & Co., pref. (quar.) 1% |Mar. 1| Holders of tec. Feb. 15 
White (J.G.) E ngineering, pref. (quar.) - 1*%4 |Mar. 1] Holders of rec. Feb. 15 
White (J. G. \)Manag’t Corp., pref. (qu.) 1% |Mar. 1] Holders of rec. Feb. 15 
Will & Baumer Candle, com. (quar.)__ 25c. |Feb. 15) Holders of rec. Feb. 1 
Williams Oil-O-Meter Heat, common | 37'4c _|Feb. 15) Holders of rec. Feb. 1 
bag 4 4 pad ) Co., com. (quar.)...| $1 Mar. 1) Holders of rec. Feb. 10a 
aa $i Mar. 1| Holders of rec. Feb. 10 
bat A (Wm.) Jr. & Co. (monthly) - 25c. |Mar. 1] Holders of rec. Feb. 20a 
ae 25e¢ Apr. 1| Holders of rec. Mar. 20a 
Youngstown Sheet & T ‘ube, com. (qu. Pa $1 Mar. 31| Holders of rec. Mar. 15a 
PE, GOT Dt snndbdedndddscnc« *1% |Mar. 31/*Holders of rec. Mar. 15 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. tf The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4d Correction. 
JSPayable in common stock. ¢ Payable in scrip. 
dividends. m Payable in preferred stock 

«4 Payable to holders of record Jan. 31. 

j Childs Co. stock dividends are one 
each 100 shares held. 

k Dividend payable either in cash or in Class A stock at rate of 5'4 hundredths 
of one share of Class A stock for each share of $6 pref. andsix one-hundredths of 
Class A stock for each share of $4 59 preferred. 


é Payable in stock 
hOn account of accumulated 
nm Payable in Canadian funds 


share of no par value common stock for 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 30. The 
figures for the separate banks are the averages of the daily 
results. In the ease of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn thousands of dollara—that 62, three (000) ciphers omttted) 





i | 


| New 
Capttal Profits 

















Loans Reseree) 
Week Ending ——— —— Dtscount Cash wth Na | Time | Bank 
Jan. 30 1926. Nat'l, Dec.31 Invest in Legal | Demand De- |Ctrew- 
State, Nov.14 menis Vauli Depost| Depostia | posts. ba- 
(000 omtued.) Tr.Co8. Nov.14 &c tortes | apna 
— ee ae | eee eee eee a — 2 RN pene [Par 
Members of Fed. Res. Bank. Average Average Average, Average Aver ge Ate oe 
Bank of N. Y. & $ $ : $ S Ff s 
Trust Co.. 4,000 12.807 76,404 533 7,876 57,652 8,699) g.--- 
Bk of Manhat’b|) 10,000 14,732 156,373 3,051 17,827 128,939 25,018 -..- 
Mech & Met Nat: 10,000 16,134 181,961 3,421 22,734 170,753 10,950 
Bank of America) 6.500 5,223 76,127 1,864 11,865 89, 073 S0eu cate 
National City | 50.000 65.032 578,983 5,344 63,638 *626.255 68,291) 849 
Chemical Nat.| 4,500 18,050 131,112 1,410 15,922 120,023 4,372) 347 
Am Ex-Pac Nat) 7.500 12.547 148,474 2,249 17,121 134,581 11,361 4,947 
Nat Bk om | 25.000 40.935 340,070 1,127 38,649 293,377, 15,551) -~... 
Chat Ph NB&T! 13,500, 12,571. 219,869 2,601 24,895 173,892 41,686, 5,936 
Hanover Nat..| 5.000 25.505 125,702 595 14,614 112,368 ee 
Corn Exchange | 10,000 14,558 199.499 6,634 23,920 173,791 31,653) ---. 
National Park | 10,000 43,843 190,025 1,090 20,392 155.409 9,638 3,486 
Bow’y&EastRiv, 3.000 3.071 48,780 1,329 5,082 35.118 14,585 997 
First National | 10,000 73,804 314,931 724 25,870 193,065 24,873) 4,830 
Irving Bk-ColTr| 17,500 13,73.) 298,100 2,729 37,618 282,832, 26,835 ~.... 
Continental - . 1,000 1,161 7.989 124 1,132 6.911 cle 
Chase National.! 20,000 27.184 384.737 4,518 46,917 370,742 15,282, 990 
Fifth Avenue 500 «2,905 27,438 803 3,474 27,123 | se 
Commonwealth | 600 1,089 13,734 474 1,480 10,351; 4,291) -- 
Garfield Nat'l. | 1,000 1,731 18,088 463 2,550 18,054 re 
Seaboard Nat'l 6,000 9.764 118,825 1,226 15,452 116,497, 3,325) 43 
Coal & Iron Nai| 1.500 1,543 19,535 287 2,309 16,407, 1,864 265 
Bankers Trust | 20,000 30,391 345,954 850 38,181 %315,076 44,597) -._- 
USMtge&Tr | 3.000 4.750 63,344 S81 7,650 56,714 6,572) .... 
Guaranty Trust| 25.000 21,538 423,851 1,492 45,520 *409,976 52,327) -- 
Fidelity-InterT:; 2.000 2,209 21,747 466 2,535 18,97{' 1,802 
New York Trust! 10,000 20,018 174,527 527 19,900 147.571, 19,240) » 
Farmers L & Tr) 10,000 18,520 144,968 494 14,266, *110,392 24,650, -- 
Equitable Trus'| 23,000 12,852 265,176 1,662 29,312) *287,012 33,961 
Total of averages) 310,100 508, 2155,116,323 48,968578 702 ¢4, 312, 611 506, 718,23, 238 
Totals, actual eo\ndition Jan 305,142,736 48,129,581,194 4,310,849 509,915 lo3, 299 
Totals, actual cuindition Jan. 23.5.105,183 48,773 604,150 .¢4,331,568 503,56123,131 
Totals, actual condition Jan 165,161,802 47,465607,208¢4,363,185 508 ,599\23,154 
State Banks Not Members of Fed’l Res've Bank. | 
Greenwich Bank} 1,000 2,594 24,441 1,981) 2,187 23,853, 1,817) .... 
State Bank _ | 3,500 _ 5,867 108,046 4,711) 2, 651) 40,643' 64,065) -__- 
ticitocar rd dae razr salad 
Total of averages) 4,500 8,4 462 132,487 6,692 = 838) 64,496 65,882)  ._- 
Totals, actual colndition Jan. 30 133,003 6,559| 4,756 64,805 65,79 yaue 
Totals, actual co|ndition Jan. 23 132,052 6,857) 4,846) 64.155 65,951) -.-- 
Totals, actual colndition Jan. 16 132,946 7,047) 5,030) 65,389, 66,028) 
Trust Compan ies Not Membe rs of Fed 'I Res've Bank | 
Title Guar & Tr | 10,000 17,233 64,306 1,497) 4,705 41,024 2,372) .... 
Lawyers Trust | 3,000 3,204 23,375 869 1,926 18,773, 1,132] .. _- 
Total of average’ 13,000, 20,437 87,681 2,366 6,631 59,797, 3,504) -.... 
Totals, actual cojndition Jan. 30 88.342 2,371) 6.871) 60.654 3,493) .... 
Totals, actual coindition Jan. 23 87.405 2.274 6 686) 59,550 fc 
Totals, actuai My eee Jan. 16 86.513 2,264 6,768 59,096, 3,203, -.... 
Gr'd ager ., aver ‘327, 600 537.1 1155 336, 491 58,026 590,171 4,436,904 576. 104 23,238 
Comparison witih prev. week - 11,189 +804—6,.058 15,556 +3.376 +99 
Gr'd ager., act'licond'n Jan. 305,364,081 57,059 592,821 4,436,308 579,206,23, 299 
Comparison with prev. |week . + 39,441 845 —-22,861 18,965 +6,186 +168 
Gr'd ager., @cl’/ cond’n Jan. 235,326,540 57,904615,682 4,455,273 573,0: 20.23. 131 
Gr'd ager., acl’icond'’n Jan. 165,381,261 56,776619,006 4,487,670 577 ,830:23,154 
Gr’d ager., act'lcond'’n Jan. 95,437,614 61,503 564,147 4,486,817 578,584 23,195 
Gr'd aerr., act’lcond’n Jan. 25,614,463 58,562605,129 4,662,665 587,065 23,458 
Gr'd ager., acti cond'’n ‘Dee 265,401,259 65,849616,466 4,469,497 574,961 23,380 
Gr’d ager., act'lcond’n Dec. 195,410,956 70,014633,271 4,499,252 567,027 23,434 
Note.--U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Jan. 30, $43,786,000 Actual! totals Jan. 30, 
$43,786,000; Jan. 23, $43,786,000; Jan. 16, $43,786,000; Jan. 9, $43,797,000; Jan. 2, 
$50,160,000. Bills payable, rediscounts, acceptances and other liabilities. average 
for week Jan. 30, $629,687 .000; Jan. 23, $642,189,000; Jan. 16, $666.940,000; Jan. 9, 
$723 432,000; Jan. 2, $737.243.000 Actual totals Jan. 30, $638,007,.000: Jan. 23, 
$636 620,000; Jan. 16, $650,978,000; Jan. 9, $689,427,000; Jan. 2, $738,014,000 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $158,111,000; Chase National Bank, $12,201,000; Bankers 
Trust Co., $32,628,000; Guaranty Trust Co., $67,821,000; Farmers’ Loan & Trust 
Co., $6,642,000; Equitable Trust Co., $68,911,000. Balances carried in banks itn 
foreign countries as reserve for such deposits were: National City Bank, $24,279,000; 
Chase National Bank, $1,909,000; Bankers Trust Co., $2,223,000; Guaranty Trust 
Co., $3,616,000; Farmers’ Loan & Trust Co., $6,642,000; Equitable Trust Co., 
$5,811,000 

c Deposits in foreign branches not included 


The reserve position of the different groups of institutions 











on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
tollowing two tables: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
| Averages. 
Cash \ Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Depositartes| Reserve Required. Reserve. 
Members Federal BY | $ } x $ $ 
Reserve Bank___-| , __.1578,702,000| 578,702,000] 575,840,970} 2,861,030 
State banks*. 6. 692,000) 4,838,000) 11,530,000) 11,609,280) —79,280 
Trust companies* , 366.000 6,631,000 8.997 000) 8 969.550 27.450 
Total Jan. 30 __| 9,058,000/590, 171. 000/599 2% 29.000) 596.419.800| 2.809.200 
Total Jan. 23 _| 9.271.000) 596,229,000 605,500 .000/| 598,352 580) 7,147,420 
Total Jan. 16 9,456 000/601 "346 000 '611.302.000/603.030,.650| 8.271.350 
Total Jan Q | 9,850,000/613,443,000'623.293.000'614.851,980' 8,441,020 





* Not members of Federal Reserve Bank. 

b This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was ae follows: 
Jan. 30, $15,201,540; Jan. 23, $15,104,220; Jan. 16, $15,224,010; Jan. 9, $15,292,260; 


Jan. 2, $15,265,230. 









































Actual Figures. 
Cash Reserve . 
Reserve in Total Reserve Surplus 
tn Vaul. |Depostiaries| Reserve. Requtred. Reserve. 
Members Federal $ x $ $ $ 
RE Conc ‘sasndauta 581,194,000] 581,194,000| 575,707,820) 5,486,180 
State banks*.______ 6,559,000} 4,756,000] 11,315,000) 11,664,900] —349,900 
Trust companies*___ 2,371,000} 6,871,000) 9,242,000) 9,098,100 143,900 
Total Jan. 30-._.| 8,930.000|592,821,000/601,751,000|596,470,820| 5,280,180 
Total Jan. 23___- 9.131 .000/615.682.000/624.813.000 598,691,070) 26,121,930 
Total Jan. 16. __- 9.311 -000/6 19.006 .000 628.317 ,000/603,106,440) 25,210,560 
Total Jan. 9. _- 9.633.000 564. 147.000'573.780.000 602,993,340 |—29213 ,340 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 30, $15,297,450; Jan. 23, $15,106,830; Jan. 16, $15,257,970; Jan. 9, $15,272,490; 
Jan. 2, $15,481,020. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


| THE CHRONICLE 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Feb. 3. Changes from Jan. 27 Jan. 20 
1926. previous week. 1926. 1926. 
3 3 % 

Se ae 66,800,000} Unchanged 66,800,000 ,800,000 
Surplus and profits......... 8,040,000) Dec. 1,232,000] 90,272,000} 90,272,000 
Loans, disc'ts & investments-_| 1009030000} Dec. 2,000,000] 1011030 000/ 1024443 000 
Individual deposits, incl. U.S.}692,398,000] Inc. 34 000/692 ,364,000/711,266,000 
TT 4 eee 141,798,000)[ne. 3,512,000)138,286,000) 145,844,000 
REE ccncatanéeuen 210,063,000) Dec. 3,877,000)213.940,000) 217,755,000 
United States deposits. -_-_-_-.-. 19,657,000} Dec. 3,000} 19,660,000) 19,151,000 
Exchanges for Clearing House} 39,763,0U0|/Inc. 9,806,000} 29,.957.000) 37,845,000 
Due from other banks- ---_-... 79,932,000|Ine. 3,750,000) 76,182,000} 87,390,000 
Reserved in Fed. Res. Bank_| 81,180,000] Dec. 343,000! 81,523,000) 83,157,000 
Cash in bank and F. R. Bank! 10,396,000] Dec. 539,000} 10,935,000) 11,234,000 
Reserve excess in bank and 

Federa)] Reserve Bank... ~~ 1,109,000! Inc. 733,000 376,000 666 ,000 











Philadeiphia Banks.—-The Philadelphia Clearing House 
return for the week ending Jan. 30, with comparative figures 


for the two weeks preceding, is given below. 


Reserve 





NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Depariment.) 


Jan. 30. 
eee $1 202,437,200 


Differences from 


Previous Week. 
Dec. $6,890,100 


chit RA db etnhtbebhs bodes teabhonneenened 4,310,500 Dec. 4. 900 
_  <§ | Sr aby tae Mirai anes 24,838,300 Dec. 52.) 200 
Deposits with Federal Reserve Bank of New York. 101,341,100 Dec. 5,888,200 
; ESAS SE Se Ee 1,264,339,200 Dec. 20,493,500 


Deposits, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 


Panies in N. Y. City, exchange & U.S. deposits__1,191,201,200 


Reserve on deposits 





Dec. 14,168,800 


Sp ee ee 171,967,400 Dec. 7,726,200 
Percentage of reserve, 19.7%. 
RESERVE. 
State Banks——— —Trust Compantes— 
PO $36,882,300 16.03% $93,607,600 13.59% 
Deposits in banks and trustcos_... 11,314,900 4.92% 30,162,600 442% 





$48,197,200 20.95% 


$123,770,200 18.01% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 30 was $101,341,100. 








Banks and Trust Companies in New York City. 
averages of the New York City Clearing House banks 
trust com panies combined with those for the State banks 


The 
and 
and 


trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























Loans and Demand *Total Cash | Reserve in 
Invesiments . Deposts. in Vaulis. | Depostiaries. 
Week Ended— $s x x s 

GO Mecdedsécsone 6,480,941,200 | 5,496,730,100 82,079,500 | 717,035,400 
eer 6,465,023,700 | 5,491,705,400 84,916,400 | 716,263,500 
Gite Biessuovesceen 6,463,163,200 | 5,550,463,800 84,365,300 | 727,858,400 
Ol 6 ,481,864,200 | 5,576,689,600 83,765,400 | 733,612,200 
Cite Milan astcwedans 6,502,188,400 | 5,629,110,200 83,583,400 | 735,006,800 
eee 6,556,239,300 | 5,696,831,900 86,517,800 | 745,155,200 
4 aa 6,531,007,500 | 5,682,852,100 88,814,300 | 743,772,000 
c(  _ — 6,.520,077,500 | 5,665,239,800 84,741,300 | 746,115,600 
Dt Dinistecenesed 6,522,283,.800 | 5,625,087,400 88,401,000 | 734,901,500 
nk ‘Mibenancesace 6 504,882,200 | 5,615,024,900 88,462,600 | 738,833,300 
BPS Biadsscscccece 6,498 ,683,600 | 5,602,113,700 91,125,200 | 732,709,200 
a 6,539 ,445,800 5,638 893,200 98,884,300 746 673,400 
lL re 6,584,447 000 5,619,923,800 105,692,300 734,118,200 
[sa ee 6.688 ,745,000 5,740,772,300 99,811,300 764,938 500 
7, ae 6,713,047,300 | 5,770,909,300 95,988,600 | 764,899,000 
. IS Se 6,614,199.500 | 5,711,092,600 90,893,800 | 762,604,500 
(3 eee 6,557 ,007 ,300 5,657 830,000 87,033,900 746,110,700 
ear 6,538,928,200 | 5,628,105,200 ' 87,174,800 ' 732,989,600 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
ineluced in the ‘‘Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE 
(Stated tn thousands of doliare—that ts, three ciphers (000) omtted.) 























Loana, 
CLEARING Dts- Reserve 
® ON-MEMBERS counts, Cash wtth Na Na 
Na Invest- in Legal Demana Time 
Week Ending Capttal Profite ments. Vault. Depost- Depostis Depostia. 
Jan. 30 1926. &c. tortea. 

Members of Average. Average | Average. Average Average 
ed’! Res' ve Bank s s Q s z $ $ 
Grace Nat Bank . 1,000 1,856 12,684 46 1,060 6,625 3,900 

Total. beeeel 1,000 1,855 12,684 46 1,060 6,625 3,900 
State Banks. | 
Not Members of the 
Pederal Reserve Bank | 
Bank of Wash. Hts. 200 604 8,588 710 365 6,086 2,558 
Colonia! Bank - - -- 1,200 2.787 30,900 3,201 1.513 26,600 4.617 
[re 1,400 3,392 39,488 3,911 1,878 32,686 7,176 
Trust Company 
Not Member of the 
Pederal Reserve Bank 
Mech Tr. Bayonne | 500 589 9,320 403 138 3,456 5,963 
, 0 er 500 589 9,320 403 138 3,456 5,963 
ee Se aaiadel - 
Grand aggregate. -._| 2.900 5,838 61,492 4,360 3,076 a42,767 17,039 
Comparison with prev. week ....-.-- 277 73 73 7 +27 
Gr’d ager., Jan. 23 2,900 5,838, 61,769 4,433 3,149 a43,508 17,012 
Gr’d ager., Jan. 16 2,900 5,838 62,148 4,566 3.275 044.039 17,003 
Gr’d ager., Jan. 9% 2,900 5,736, 61,017 4,670 3,412 a43,278 17,020 
Gr’d ager., Jan. 2 2,900 5,736 60,876 4,506 3.124 a42,348 16,989 





a United States deposite deducted, $47,000 
Bills payable, rediscounts. acceptances and other liabilities, $2,390,000. 
reserve, $15,820 decrease. 





requirements for members of the Federal Reserve System 
are 10°, on demand deposits and 3%% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cashin vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10° on demand deposits and includes “Reserve with legal 
depositaries’ and ‘“‘Cash in vaults.”’ 





























Week Ended January 30 1926 
Two Ctphers (00) —— Jan 23 Jan 16 
omitted Memberso!; Trust 1925 1926 1926 
F .R.System| Compante: Totai 
CO ee 1$42,.025.0| $5,000.0|) $47,025,0| $47,025,0) $47,025,0 
Surplus and profits. - - - - - - 120,436,0) 17,137,0) 146,573,0) 146,573,0} 146,573,0 
Loans, disc’ts & investm’ts} 849,164,0) 47,632,0|) 896,796,0) 898,941,.0| 897,872,0 
Exchanges for Clear.House 38,423 ,0 1,360,0 39.783.0| 41,420,0) 39,676,0 
Due from banks.-.-.-..-.-.-.- 108,674,0 18,0} 108,692.0) 118,464,0) 125,576,0 
Bank deposits. __.....-.-.- 144,644,0 883.0) 145,527,0) 148,616,0) 151,604,0 
Individual deposits. -----. 600,338,0] 29,293,.0) 629,631.0) 644,222,0) 646,535,0 
Time deposits.......-..-- 122 ,448,0 2,100.0} 124,548,0) 122,109,0) 119,940,0 
Total deposits. ......-...- 867 ,430,.0 32,.276,.0| 899,706.0| 914,947,0| 918,089,0 
eC Eh..| <«ssse<l § seenes 14,461,0) 13,502,0) 14,518,0 
Res've with legal depos’ies| _____- 3,811.0 3,811.0 3,928,0 3,994.0 
Reserve with F.R.Bank..| 65,728,.0})  —___--. 65,.728,0| 65,679,0; 66,358,0 
Cash in vault *.._.....-. 10,059.0 1,579.0) 11,638.0) 11,845,0) 12,239,0 
Total reserve & cash held _- 75,7870 5,390.0} 81,177.0) 81,452,0) 82,591,0 
Reserve required. .....-..- 65,662 ,.0 4,424.0} 70,086,0) 70,894,0| 70,858,0 
Excess res. & cash in vault! 10,125,0 966,0' 11,091.01 10,558,0! 11,733,0 
* Cash in vault not counted as reserve for Federal Reserve members 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 3 1926 in 
comparison with the previous week and the corresponding 
date last year: 
Feb. 3.1926. Jan. 27 1926. Feb. 41925. 
389,648,000 t 


Resources— 


$ 
Gold with Federal Reserve Agent....... 439,750,000 442,197,000 























Gold redemp. fund with U. 8. Treasury . 6,974,000 8,083,000 8,507,000 
Gold held exclusively agst. F. R. notes. 396,622,000 447,833,000 450,704,000 
Gold settlement fund with F. R. Board. 188,261,000 192,512,000 173,960,000 
Gold and gold certificates held by bank... 379,591,000 375,358,000 294,404,000 
Total gold reserves.............---- 964,474,000 1,015,703,000 919,068,000 
Reserves other than gold...........-.. 37,861,000 39,224,000 31,301,000 
See CURRIER. 24 occccececccasses .-1,002,335,000 1,054,927,000 959,369,000 
Non-reserve cash... ...........------<- 24,896,000 27,598,000 22,130,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 137,173,000 85,976,000 111,733,000 
Other bills diacounted .............. 20,355,000 19,820,000 21,513,000 
Total) bills discounted. ............ 157,528,000 105,796,000 133,246,000 
Bills bought in open market... -.--- 36 852,000 26,485,000 67,731,000 
U. 8. Government securities— 
RE. « nc é bees acesesssdsocesoeces 1,934,000 1,934,000 42,461,000 
TOG BORD. « occaccaecsesccicsscee 43,133,000 39,633,000 91,089,000 
Certificates of indebtedness... ..-.. . - 11,182,000 11,182,000 9,370,000 
Total U. 8. Government securities 56,249,000 52,749,000 112,920,000 
Foreign joans on gold . .........-..- 1,728,000 1,755,000 3,055,000 
Total bills and securities (See Note)... 252,357,000 186,785,000 316,952,000 
Due from foreign banks (See Note)... 660,000 642,000 642,000 
Uncoilected items............-.------ 146,284,000 145,319,000 124,005,000 
ES SUGEIEE.. «. ocosccessecsatsesecce 16,666,000 16.666 ,000 16,303,000 
RE CEE Cc cccctecaasssusncsne 4,253,000 4,384,000 7,174,000 
Co ee 1,447,451,000 1,436,321,000 1,437,575,000 
LAathitites— ; 
Fed’) Reserve notes in actual circulation. 366,127,000 360,393,000 346,783,000 
Deposite—Member bank, reserve acc’t.. 838,748,000 839,680,000 857,509,000 
CRUE « onaseecesssoeseocevenue 13,404,000 4,540,000 6,343,000 
Foreign bank (See Note).........-. 1,437,000 3,205,000 22,556,000 
SSS 9,081,000 8,447,000 10,277,000 
eo 862,670,000 855,872,000 896,685,000 
Deferred availability items_..........- 123,511,000 124,692,000 103,065,000 
|} | 33,098 ,000 33,215,000 30,172,000 
Sn one cpbascusesenencesouceseend 59,965,000 59,964,000 58,749,000 
Al other Mabilities.. ..ccccccccccccccss 2,081,000 2,185,000 2,121,000 


Total liabilities. ............-.- ...--. 1,447,451,000 1,436,321,000 1,437,575,000 


Ratio of total reserves to deposit and 


Fed’! Res've note liabilities combined 81.6% 86.7% 76.4% 
Contingent liability on bille purchased 
for foreign correspondents.........-- 22,883,000 22,898,000 13,029,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due t 
foreign correspondente. In addition, the caption, ‘All other earning assets,’ now 
made up of Federal intermediate credit bank debentures, has been changed t« 
“Other securities,"" and the caption, ‘Total earning assete’’ to “Total bills and se 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Bections 13 and 14 of the Federal Reserve Act. which are the only items included 
herein. ‘ 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 4, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week Jast year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 683, being the first item in our department of ‘‘Current Events and Discussions.”’ 
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The Federal Reserve Agents’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 3 1926 


The Reserve Board’s comment upon the returns for the 


















































































































































Feb. 3 1926. |Jan. 27 1926.|Jan. 20 1926.|Jan. 13 1926.| Jan. 6 1926. | Dec. 30 1925. | Dee 23 1925.|Dec. 16 1925.| Feb. 41925. 
RESOURCES. $ $ a s $ $ | $ 3 $ 
Gold with Federal Reserve agents -.- -- -- 1,450,287 ,000)1,511,514,000|1,517,010,000)1 472,351,000) 1 .424,473 ,000/ 1,356,607 ,000/1,.327.438,000|1,394,759,000/ 1,726,231 ,000 
Gold redemption fund with U. 8. Treas 46,135,000)  49.604,000 49,159,000) 49,711,000) 58,526,000) 52,699,000) 49,343,000 54,570,000 51,637,000 
Gold held exclusively aget. F. R. notes |1,496,422,000)1,561,118,000) 1,566, 169,000) 1,522 062,000) 1 482,999,000) 1,409,306 ,000| 1,376 .781 ,000|1,449,329,000) 1,777,868,000 
Gold settlement fund with F. R. Board 633,596,000) 578,327,000} 573,852,000! 608,492,000) 638,643,000} 701,455,000) 729,256,000} 664,899,000) 570,035,000 
Gold and gold certificates held by banke.| 661,914,000) 661,709,000| 674,762,000) 668,479,000) 622,378,000) 593,520,000) 559,259,.000| 587,358,000) 572,987,000 
Total gold reserves__......--------- 2,791,932 ,000| 2,801,154 ,000|2,814,783 ,000/|2,799 033 000) 2,744,020 .000| 2,704,281 ,000| 2,665,296 ,000|2,701 ,586 ,000|2,920,890,000 
Reserves other thar gold__....--.---- 147,328,000} 152,053,000} 152,069,000! 150,846,000; 138,046,000) 117,852,000 91,983,000! 108,358,000) 143,704,000 
SE ee nr 2,939 ,260 000) 2,953,207 ,000/| 2,966 852 ,000/2,949,879 000) 2,882 066 ,000|2,822,133,000|2,.757,279,000| 2,809,944 ,000/3,064,594,000 
ES ELE 71,056,000} 81,250,000 83,920,000} 86,990,000 74,481,000} 62,053,000! 42,783,000) 45,663,000 62,930,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 298,089,000) 258,227,000) 251,872,000] 305,962,000) 363,832,000) 466,014,000) 441,479,000) 343,121,000) 207,325,000 
Other bills discounted........-.----- 189,707,000) 190,330,000} 201,310,000) 199,801,000 229,635,000) 283,658,000) 322,644,000 275,946,000! 115,042,000 
Total bills discounted _........-.---- 487,796,000| 448,557,000} 453,182,000) 505,763,000) 593,467,000) 749,672,000! 764,123,000) 619,067,000| 322,367,000 
Bille bought in open market. _.....-.--- 302,264,000} 295,417,000} 305,850,000) 327,402,000) 344,783,000) 362,818,000) 369,951,000! 352,692,000) 308,004,000 
9. 8. Government securities: 
Ae ae 59,738,000} 59,733,000} 60,801,000) 59,410,000) 58,391,000 58,854,000| 65,839,000 73,451,000 75,216,000 
I os cca eed 184,435,000} 182,873,000] 183,595,000} 184,022,000) 185,906,000) 192,077,000) 190,037,000} 153,740,000} 273,252,000 
Certificates of indebtedness ------ --- 105,590,000) 122,457,000} 125,570,000) 125,363,000) 125,124,000) 126,101,000) 103,631,000) 171,280,000 40,360,000 
Total U. 8. Government securities...| 349,763,000) 365,063,000) 369,966,000! 368,795,000) 369,421,000) 377,032,000) 359,507,000) 398,471,000} 388,828,000 
Other securities (See note) ......-.--- 3,150,000 3,150,000 3,150,000 3,158,000 3,205,000 3,205,000 3,205,000 3,195,000 2,559,000 
Foreign loans on gold... ......-.--..---.- 6,399,000 6,500,000 6,500 ,000 7,000 ,000 7,502,000 8,100,000 8,300,000 8,798,000 10,500,000 
Pa, ys ane coousttien (09 Note) __. newt yo 1,118,687 000) 1,138,648 ,000|1,212,118,000) 1,318,378,000) 1,500,827 ,000 1,505,086,000 1,382 ,223,000 100s, 
e from foreign banks (See Noite) __-_--- 350,000 642,000 642,000 642.000 642,000 642,000 642,000 710,000 . 
Uncollected items_.....-. Ra OT 628,838,000} 635,749,000} 719,719,000) 750,502,000) 787,184,000) 717,599,000) 766,088,000| 952,147,000| 567,815,000 
Bank premises. _____-._- S Se 59,322,000] 59,323,000 59,308 ,000 59,308,000 59,239,000 61,632,000} 61,629,000) 61,607,000 58,004,000 
all other resources..........-------- 16,995,000 17,071,000 16,507 ,000 16,456,000 16,860,000 18,272,000 18,006 ,000 17,632,000 23,675,000 
Total meee FT iapneedas 4,865,503 000) 4,865,929 ,000| 4,985 ,596 ,000| 5,075,895 ,000) 5,138,850,000/5,183,158,000/5,151,513,000|5,269,926 ,000/|4,809,918,000 
v. R. potas in actual circulation. _._- 1,662 ,520,000) 1 667,266,000} 1 692,021,000] 1,733,284 ,000) 1,777,628 ,000/1 835,01" ,000|1,895,663,000/|1,788,230,000/1,690,385,000 
eposits— 
Member banks—reserve account. -_-_- 3.315, 198,008 2,216, 882,000) 2,242,730 ,000/ 2,279,741 000) 2,278,123,000/2,308 ,614,000/2,219.373,000/2,264,797 ,000 3.899.638,008 
cb kb 6g bcegatesdintenns 3,356,000] 28,935,000 27 628,000 17.117.000 17,516,000 15,067,000} 29,120,000 5,054,000 29,049, 
Foreign bank (See Note)_........-.-- 4,991,000 8,796,000 8,397,000 7.743.000 8,097 ,000 12,014,000 7,956 000 8,398,000 24,882,000 
Pi ccrcenékhnitawa vee 18,952,000 17,623,000 19,560,000 20,369,000 25,482,000 21,446,000 19,166,000 21,356,000 20,014,000 
BE I cnn nccchiccéecacedss 2,282 492,000) 2,272,236 000) 2,298 ,.315,000/2 324 ,990.000/ 2,329,218 ,000| 2,357,141 ,000/2,275.615,000/2,300,505,000) 2,267 ,569,000 
or hee ype WMD accwnsccses ae tee yor 576,385,000 004.580 .008 669,.225,000|} 683,994,000) 635,681,000) 625,263,000] 827,072,000 tier 
Dinshebbsshhbcabenauwn 8,121,000] 118,251,000 8,211,000! 117,277,000) 117,287,000} 117,042,000) 116,978,000) 116,964,000) 112,316, 
Dl ttkplabatibwbetidndndanedéais 220,310,000) 220,310,000} 220,310,000} 220,310,000) 220,310,000] 217,837,000] 217,837,000) 217,837,000] 217,837,000 
Et Geet MOREE. ccscciccccsscesess 11,339,000 11,481,000 11,810,000 10,809,000 10,413,000 20,447,000 20,157.00 19,318,000 9,973,000 
ae yee peng dilate ones 4,865,503 ,000) 4,865,929 ,000/}4,985,596 ,000|5,075, 895,000] 5,138,850,000 | 5,183,158,000/5,151,513,000/ 5,269 926 ,000/| 4,809,918,000 
0 OF £0 reserves eposi an 
mf . ryoo ye = 70.7% 71.1% 70.5% 68 9% 66.8% 644% 63.9% 66.3% 73.8% 
0 0 t reserves e t an 
o Hh wy hs ay oro 74.5% 75.0% 744% 727% 70.2% 67.3% 66.1% 68.7% 77.4% 
Son ent ty on pur 
for foreign correspondenta___.....-_- 83,543,000} 83,647,000 83,756,000} 81,042,000) 79,063,000! 65,049,000) 58,739,000} 50,967,000 45,157,000 
—S—S—SSj = ———— | {SS SE Oe | Oe OS | SS 
Distribution by M aturtites— $ s $ $ $ $ $ s $ 
1-15 day bills bought in open market. 96,785,000 86,940,000 87,201,000} 105,423,000) 118,339,000) 123,664,000} 111,320,000) 100,223,000 93,789,000 
1-16 days bills discounted _.__......-_- 373,858,000} 332,309,000] 338,215,000} 393,006,000) 463,256,000) 616,325,000} 613,605,000} 483,252,000} 253,097,000 
2 ave U. .. Fmt CCUEUENEGE: suacasescdl sconswacen Se, enka 397,000 1,105,000 904, 92,730,000 wy 
- PRET ES See oan” aamdekuiad ,000 55,000 AT eececusedal ‘ciwaniesas 9, 
16-30 days bills bought im open market. 55,073 ,000 55,640,000 63,107,000 59,292,000 64,797 ,000 77,801,000 86,234,000 70,338 ,000 85,541,000 
16-30 days bills discoumted ____..__.__- 32,329,000) 31,428,000 29,941,000} 26,942,000} 34,030,000) 35,816,000) 40,829,000) 40,275,000 18,292,000 
4 oe U. ~" ous. DI ECE stenacenesl gaubbnkwnel REMGNEMOEG GlibitancGl aalweescdl mubdbubenedll dunes céieabndiaee 196,000 
(jj j(2]00 tceece -<tsegieeesl sbneienabal tabbabaedall dandaasiaal <éeseaiousat 45,000 DME stiecticeds osstheeibice 
81-60 days billie bought in open market. 86,264,000 90,439,000 89,620,000 94,319,000 87,951,000 85,094,000 93,019,000 99,096 .000 83,259,000 
31-60 days bilis discounted _._........- 46,564,000 48,595,000 49 668 ,000 50,266,000 52,215,000 53,152,000 61,162,000 49,247,000 26,847,000 
Bo } U. a DEL! wesgaidwei <4iakkdseahl sbabdiauadl cckwhahnesl scbaenaeel seakéuneell stbeseweal <huudaeene 286,000 
ys munic Warrants__.__.__. BEE. BSCR OPE, BS A RS BEAT B+ EL ae 
61-90 days bills bought im open market. 57,182,000] 62,939,000 56,862,000! 57,779,000) 62,753,000) 64,571,000) 67,643,000] 67,089,000 40,048,000 
61-90 days bills discounted __._........ 26,306,000} 26,772,000 25,779,000) 25,194,000) 33,536,000) 33,428,000} 37,755,000) 35,871,000 14,393,000 
ote ave U. -' a SPREEIG! ctacdenéaal csinationre ee Ed. oe! steel SbabEeenel <sedhnhbedl eanannesws 
+ ays munic Di iptttiedes emintatibnek <cndesibbeal ~e6tbbbedenl <«eanusaneldl <anaaaidaal dhiaahiadal ee0ede BS eee ek aa ae 
Over 90 days bills bought in open market 6,690,000 9,459,000 9,060 ,000 10,589,000 10,943,000 11,688,000 11,735,000 15,996 ,000 5,367,000 
Over 90 days bills discounted. ___.___. 8,739,000 9,453,000 9,579,000 10,355,000 10,430,000 10,951,000 10,772,000 10,422,000 9,738,000 
Over 90 days certif. of indebtedness__..| 105,590,000) 122,457,000} 125,058,000} 125,363,000) 124,727,000} 124,996,000) 102,727,000 ,550 ,000 39,864,000 
Se ccc - setbGReedl dheneenbeal shéebeldbael «aveuucacal .gubbsaieseasl scubadetal <kedndabedl detacshae snabbenbaet 
F. R. notes received from Comptroller. |2,884,453,000|2,898,753,000| 2,922,541 ,000|2,944,910,000| 2,969,043,000|2,980,473,000|2,972,910,000|2,945,883,000| 3,063,692,000 
F. R. notes held by F. R. Agent__..__- 863,051,000} 850,030,000) 846,131,000) 821,435,000) 797,325,000| 777,083,000) 773,143,000) 831,719,000 1,067 ,725,000 
Issued to Federal Reserve Banks. ____ 2,021 ,402,000 2,048,723 ,000/|2,076,410,000 2,123,475,000 2,171,718,000) 2,203 ,380,000| 2,199,767 ,000/2,114,164,000 2,055 ,967,000 
ew Secured— — = = See” Frias ed Ses = — ——— 
By gold and gold certificates._..._____ 309,961,000} 309,121,000] 308,260,000] 302,636,000! 302,431,000} 302,231,000] 302,046,000) 303,851,000] 281,564,000 
Gold redemption fund - .---.........-- 106,916,000} 95,989,000] 102,619,000] 98,181,000] 104,883,000] 112,443,000] 101,359,000} 108,101,000; 102,970,000 
Gold fund— Federal Reserve Board. ____ 1,033 410,000} 1,106 404,000] 1,106,131,000] 1,071 ,534,000|1,017,159,000| 941,933,000] 924,033,000} 982,807,000/1,341,697,000 
By eligible paper. ..........-.-......- 740,300,000} 692,387,000] 711,401,000| '789:051.000| 892,390,000] 1,060,708,000|1,072,785,000| 919,180,000) 596,028,000 
Total-------.-------..-----.-..--.-. 2,190,587,000! 2,203,901 ,000!2,228,411,000!2,261,402,000 2,316,863,000 '2,417,315,000'2,400,223 .000'2,313,939,000|2,322.259,000 














NOTE.—Beginning with the statement of Oct. 7 two new items were added in order to show separately the amount of balances held abroad and amounte due 
to foreign correspondents. In addition, the caption, ‘’All other earning assets."’ now made up of Federal Intermediate Credit Bank debentures, has been changed to 


“Other securities," and the caption, ‘“Total earning asseta’’ to “Tota! bilis and securities."’ 


The latter term has been adopted as a more aceurate description of the 


ae the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which are the only {tems included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 3 1926 











































































































Two ctphers (00) omitted. - l | 
Federal Reserve Bank of — Boston. | New York.) Phtla. |Clereland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan. Ctty| Dallas. | San Fran Total 
RESOURCES. $ 2 . . @ — aoe a Ton ae a oe <ib ; 
Gold with Federal Reserve Agents) 77,424,0| 389,648,0|132,644,0|189,794.0 57.344.0 113 FP 129,550.0| 14.082,0| 64,795,.0! 50,958.0) 27,034,0)203,072,0) 1,450.287,0 
Gold red'n fund with U.S. Treas_| 7,857.0 6,974.0} 11,333,0] 1,096.0} 1,992.0] 3.562.0| 4,396.0) 1,195.0) 1,261,0) 2,461,0) 1 515,0| 2,493,0 46,135,0 
a —— a —ES eee Se ETS EN rt tes i camer i ais a | _ SN <e 
Gold held excl. agst. R.F. motes} 85,281,0| 396,622,0|143,977,0|190,890,0| 59.336.01117.504.4 1133.946.0| 15,277,0| 66,056 ol 53,419,0) 28,549.0] 205,565, 1/1,496,422,0 
Goldsettie’t fund with F.R.Board| 52,496,0} 188,.261.0) 35 562,0 63.7430 erry: Ae eee elise’ 714-O) 181520 16 111.0} 30 622 0 15 353.01 24.201,0|) 633,596.0 
Gold and gold certificates... ...-. 39,063,0) 379,591,0) 31,534,.0| 49,387,0| 3,849.0] 3,812.0) 80.885.0| 16,314,0] 6,904,0] 5,319 o| 8,875.0) 36,381,0| 661,914,0 
Total gold reserves........_- 176,840,0| 964,474,0)211,073,0 304,020.01 93. 339.0 152,543 0}342 545 0} 19,743,0| 89.071 ,0| 89,360 0} 52.777 .0) 266,147 ,0)2,791,932,0 
Reserves other than gold_____-_- 18,764,0 37,861,0) 3,340,0) 9,038.0) 8,137,0| 9.971.0| 22,.164,0| 17,266.0| 2,853.0) 4,966,0) 6,137.0) 6,831.0} 147,328,0 
ROR SEST UGE, ccscssnscecce: 195,604,0} 1,002,335,0|214,413.0 313.058 0| 101.476 ol 162.514.0 364.709 ol 67.009 ol 91.924 0| 94,326.0| 58.914 0|272,978.0|2 939 260,0 
ve me eee ete nnnnne- 7,025,0 24,896,0 2,159.0 4,355.0 5,581.0 3,463.0 9'307 0) 4,034.0 788,0 2,515.0 2,862,0 4,071,0 71,056 ,0 
Bec. by U.S. Govt. obligations) 13,729,0| 137,173,0| 31,227,0] 19,105,0| 16,442.0| 4.665.0 aed 8.082.0 957.0) 6,035.0) 1,428.0} 16,643,0) 298,089,0 
Other bills discounted --...._-- 16,407,0 20,355,0| 17,167,0) 19,053,0| 23,747,0] 21.606.0! 30 452.0| 9.405.0| 3,097.0} 9,081 0} 4,733,0) 14,604,0) 189,707,0 
—- —| ——______ pceerteeetes fl cnestaneneseninsemtell sensnensineteees pactnbttns Bbw | ameecnsen EEBetet nie a ees — 
Total bills discounted. --. ~~ -_- 30,136,0} 157,528,0) 48,394,.0]) 38,158,0| 40.189.0) 26 27 73.055 7.487 54,0) 15,116. 31,247 87,796 
. ’ 25, 8,394, 38,158, . 26.271.0 3055.0) 17.487.0 4,054.0) 15,116.0) 6,161.0) 31,247.0| 487,796.0 
Bille bought in open market ~~ 75,696,0|  36,852,0| 16,390,0| 14,800.0| 7,697'0| 38:121.0| 32.085.0 pee 7,186.0} 14.441.0| 15.690,0| 25.067.0| 302,264.0 
y ent securities: 
DGBER. cccceccccscsceccces 572,0 1,934,0 604.0} 8,103.0} 1,240.0} 1.077.0| 20.190.0) 2,035.0 7,665.0) 8,387.0] 7,460.0 471.0 59,738,0 
Treasury notes........-..- 1,580,0} 43,133,0) 3,781.0] 19,408,0} 3,346.0] 91662.0] 18.172.0| 14.575,0| 6,976.0) 18,228,.0) 17,095,0} 28,479,0| 184,435,0 
Certificates of indebtedness_| 7,755.0 11,182,0) 17,363,0) 6,195.0} 2,737.0] 5,904.0) 9,698.0} 7,875.0) 3,279.0] 8,993,0) 6,396,0] 18,213,0) 105,590,0 
Total U. 8. Govt. securities...|_9,907,0! _ 56.249.0' 21,748,0! 33,706.01 7,323.0! 16.643.0 7 24.485.0' 17.920.0' 35,608.0! 30,951,0' 47.163.0' 349,763,0 
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RESOURCES (Conciuded)— 
Two Ciphers (00) ométed. Boston. | New York Patla. |Cieveland | Richmond| Auanta. | Chicagu. | St. Louts |Minneap |Kan Ctty| Dallas. | [an Fran. Toai 


a x $ $ $ $ £ 7 £ $ $ £ + 
Ftikabnadasepidl t-senkice ae lle Rie I oe Arey caved hee wean 3,150,0 
.728,0 595,0 685.0 339,0 ” 262.0 883,0 294,0 __211,0 256,0 224 0 448 0 6 399 0 














7 
babes 116 213 0| 252,357,0| 90,177,0| 87,349,0| 55,548,0| 81,297,0]154,083,0| 60,505,0| 29,371,0| 65,521,0| 53,026,0|103,925,0 1,149,372 0 
: 66 60.0 








Tota! bills and securities 
Due from foreign banks 
Onocoliected items 


STEAMED 58.372,0| 146,284,0] 58,487.0| 55.833.0] 54.124.0| 36.7 








2 742.0] 75,572,0| 32,630.0] 11,133,0| 39,008.0| 25,870,0| 34,783,0| 628,838,0 

Bank premises.___._......._.-. 4,068.0 16.666,0) 1,454.0) 7,409,0) 2,364.0] 2,728.0) 7.933,0} 4,111.0} 2.943,0] 4,636.0} 1,793.0} 3,217.0} 59,322,0 

All other resources... .....___ 79.0) 4,253,0 214.0} 1,123.0 406,0} 1,224,0}) 2,395.0 562.0) 2,455,0 453,0 465.0) 3.366,0 16,995,0 
Total resource __._....____ . 381.361.011.447 451 0 36 66.904.0 0 469.127 0}: 219.499 0 25 7 968 ol6 € : 999.0 68,851,0 138. 0 20 5 142,930 ( 422 34 4 3 

Lannie ,451,0/366 ,0|469,127, ,0|287,968,0) 613, ,0|}168,851,0] 138,614,0| 206 ,459,0) 142,930,0/422,340,0/4,865,503,0 


@. R. notes in actual! circulation_- 149,091,0| 366,127,0/146,141,0)199,588,¢ 
Deposits: 


79,461 ,0)158,490,0) 163,631,0| 37,184,0) 64,837,0} 66,642,0) 40,670,0)190,658,0) 1,662,520,0 








Member bank—reserve acct__/144.963,0| 8: 







































































38,748,0|132,380,0)177,343,0| 70,022,0|) 78,722,0}325,148,0| 81.715,0] 50.332,0] 90,132,0} 61,627,0)164,061,0)2,215,193,0 
Government -__.......- matinee 4,218.0) 13,404,0} 1,880.0) 2,422.0 467.0} 6,188.0) 9,352.0 ,232,0| 1,034.0} 1,009.0 884.0} 1,266.0 43,356,0 
Foreign bank iitdenwonada 372 0} 1 437 0 465 0 524 0} 259 0 196 0 671 0 2100 157 0 191 0 171 0 338,0 4.991.0 
SI I is si isin tetera 83.0} 9,081 0 197 0 848.0) 91 0) 26.0} 1,144,0} 1,125.0 129,0 278,0 33.0 5,917.0 18,952,0 
Ee 149,636,0) &62.670.0)134.922.0 181,137,0| 70,839,0 85,132,01336.315.0 84,282,0 51,652,0 91,610,0 62 715.0 0) 171,582,0 2,282,492,0 
Deferred availability items_____- 56,424.0) 123,511.0) 53,426,0) 51,328,0) 50,511,0) 30,416,0] 65,622,0| 32,026,0} 10,528.0|) 34,424,0] 27,209,0) 35,296,0| 570,721,0 
Oapita!l paid in......._.__.. id 8,627.0 33,098,060} 11.623,0] 13 173.01 6,020,0| 4,788.0) 15,.860,0| 5,119.0) 3,174.0] 4,246.0 4,274.0] 8,119.0} 118,121,0 
NS ee cet a ie i 17,020,0 59,964.00) 20,464,.0) 22,894,.0) 11,.919,0) 8,700.0) 30,613.0} 95700) 7501.0} 8,997.0] 7,615.0} 15,071,0} 220,.310,0 
All other liabilities. .._...___.- 563.0 2,081.0 328.0} 1,007.0 749.0 442.0} 1,958.0 670.0 922,0 558,0 447.0} 1,614,0 11,339,0 
Total abilities... -......... |381,361,0|1.447,451 0] 366,.904,0]469, 127.0] 219,499,0|287,968,0)613. 999,0|168,851,0| 138,614,0|206,459,0] 142,930,0] 422,340,0]4,865,503,0 
emoranda 
Reserve ratio (per cent)_____ 65.5 81.6 76.3 82.2 67.5 66.7 72.9 55.2 78.9 59.6 57.0 75.4 74.5 
Contingent liability on bills pur- 
ehased for foreign correspond'’ts| 6,350.0 22,883,0) 7,938,0) 8,940.0) 4,428.0) 3,341,0) 11,448,0) 3,593,0] 2,674,0) 3,259,0} 2,924,0) 5,765.0) 83,543,0 
gy. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
Ge katacaccsndccandds 19,520,0' 153,763,0° 37,690,0' 18,639,0' 18,361,0' 18,988,0' 17,599,0' 6,558,0' 2,731,0' 6,103,0' 5,210,0' 53,718,0! 358,882,0 
PEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB. 3 1926. 
Voderai Reserve Agent at— Boston | New York | PaAtia. | Cleveland|Richmond| Atlanta | Chicago | Sit. Louts| Minn. |Kan.Ctty| Dallas | Sam Fr. Totai 
(Two Ciphers (00) Omuted.) $ £ $ s s + 


s $ t 7 4 BI g 
P.B. notes rec'd from Comptrol’r| 236,111,0) 746,252,0)/210,071,0|283,047,0 124,732,0) 224,732,0)422,667,0| 67,822,0) 86,216,0)123,035.0|] 61,892,0|297,876,0) 2,884,453,0 
¥.B. notes held by F.R. Agent_-| 67,500,0| 226,360,0) 26,240,0| 64,820,0] 26,910,0|) 47,254,01241,437,0] 24,080,0| 18,648,0] 50,290 0] 16,012,0] 53,500,0] 863,051,0 


F.R. notes issued to F.R. bank} 168,611,0) 519,892 0 183,831,0|218,227,0| 97,822,0 177, 478, 0 181, 230, 0 43, 742,0| 67,568, 0 72,745,0| 45,880,0) 244,376 ,0) 2,021,402,0 
Collateral held as security for 


¥.&. notes issued to F.R. BK.: 















































Gold and gold certificates...| 35,300,0} 186,698,0) 1,600.0! 8,780.0) 24,510,0} 10,910,0 ..---]| 11,045,0} 13,052,0 ..----| 18,066,0 ------| 300,961,0 
Gold redemption fund. -_..-.-. 18,124,0 26,950,0| 9,655.0) 11,014,0] 3,334.0} 5,032.0} 3,906.0 837,0| 1,743.0) 3,598.0] 2,968,0) 19,755,0) 106,916,0 
Gold fund—F.R. Board_._-| 24,000.0| 176,000,0/121,389,0)170,000,0] 29,500,0) 98,000,0)125,644,0} 2,200.0! 50,000,0) 47,360,0} 6,000.0) 183,317,0}1,033,410,0 
Eligible paper.......-.- ----|105,832,0) 162,416,0) 53,606,0) 51,548,0) 43,922 0) 64 184 0/105,018,0) 35,585,0] 10,925,0] 29,455,0 _21,698,0 56,111,0} 740,300,0 

Totalcollateral.......... 183.2 256, 0! 552, 064. 0 186.: 250.0 241 342.0 101,266 0'178,126,0' 234, 568.0 49 667.0! 75.720.0 80. 413, 0 48,732.0 259.183,0!2,190,587,0 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 717 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,’’ on page 683. 


1. Data for all reporting member banks tp each Federal Reserve District at close of business Jan. 27, 1926. Three ciphers (000) omitted. 












































Federai Reserve District. Bostus | Vew Yours! Phila. |Cleceiuna | Kichmond| Atianta. | C "aicago. St. Lowts | Minneap.| Kan. Ctty| Datias. | som Fran. Total 
Humber of reporting banks. _. .___-. 41 99 54 75 71 36 100 33 24 69 49 66 717 
Loans and discounts, gross: $ $ $ $ s $ + x $ $ s x s 

Becured by U.8. Gov't obligations 10 467 51 464 11 350 22 032 5 563 7 472 24 402 11 895 2415 4,031 3,078 7,460 161,629 
Secured by stocks and bonds... _. 344,880) 2,460,963) 409,287) 502.332] 143,108 96,079} 816,967) 213,408 72,280) 110,964 81,441] 257,610) 5,509,329 
All other loans and discounte_-_- 649,191)2,557, 445) 363,964) 743,603) 372,854] 418,985,1,219,110) 305,662) 174,541] 324,321] 236,104] 912,481) 8,278,261 
Total loans and discounts... _. 1,004,538! 5,069,872) 784,601/1,267,967| 521,525) 522,636)2,060,479| 530,965 249,236 439,316} 320, 633 1,177,551/ 13,949,219 
investments: 
U. 8. pre-war bonds_......... 9,684 39,567 9,486 32,841 25,563 14,870 19,241 12,957 7,374 8,833 17,439 24,751 222,606 
U.8 Liberty bonds_.........- 848.47| 618,420 50,628) 158,798 31,480 15,632| 175,703 26,040 26,954 57,249 19,932] 140,042) 1,405,725 
U.8. Treasury bonds......... 18.571} 198,508 18,001 35,410 7,940 5,279 53,719 10,814 12,102 17,608 4.617 51,408 433,977 
O.8. Treasury notes......._.. 4,328) 149,931 7,178 25,242 1,699 2,034 61,649 6,928 18.510 16,070 5,159 20,352 319,080 
U. 8. Treasury certificates... . 19,102 41,678 6,730 24,416 2.799 4,919 12,641 5,588 6,923 3,812 4,094 23,255 155,957 
Other bonds, stocks and securities; 2! 4,653) 1,119,032 247,030) 344,386 62,415 54,021] 443,344) 108,500 41,529 77,136 24.227| 204,102) 2,940,375 
Total investments... ._..... 351,185) 2,167,136} 339,053) 621,093) 131,896 96,.755| 766,297 i“ 70,827 113,392 180,708 75. 468 463, 910 5.477.720 
Tota loans and investments. 1,355,723] 7,237,008) 1,123,654 1,889,060] 653,421) 619.291/2,826,776 701,792 362,628) 620,024 396 101 1, 641, 461 19,426,939 
Meserve baiances with F. R. Bank 04,771 746.946) $2,667 126,237 37,589 41,286, 246,041 50,599 25,453 55.382 29.934) 111,674) 1,648,579 
Cash in vault.__.- oeess én 20,492 $1,332) 16,130 29,825 13,665 11,502 49,498 7,804 6,093 13.339 10,400 21,572 281,652 
Wet demand deposita._....._._. 901,957|5,678,702| 774,149] 999,453) 377,244] 360,332)1,723,991) 430,264] 228,156] 490.574] 280,121) 789,243/13,034,186 
Tee GOONS . occ ccccesscoess 392,211)1,200,457| 218,288) 759,135) 202,035) 218,256)1,025,083) 218,187 113,336) 142,280 98,390) 797,541) 5,385,199 
Government deposite._... 19,599 56 627 18,894} 19,765) 6,125 9,401 25,659 5,864 3,065 1,528 7,568 26,265 200,360 
Bilis pay'le & redise. with F KR Bk | 
Secured by U.8. Gov't obligation: 1,785 66,768) 8,230 14,433 6,332 3,985 42,557 2,544 1,290 4,934 959 14,914 168,731 
 —= 7,575) 10,058 4,751) 10,918 11,081 14,474) 16.065 5,725 shee 3,173 5,071 12,078 100,969 
Bankers’ balances of reporting mem | 
der banke in F. R. Bank cities: 
CO ee See 122,791/1,103,941 176,385) 16,923, 36,169 21,630] 362,812 91,523 55,355) 101,204 32,470 95,976) 2,247,179 
DE ED 4. cacobeneees 32,524! 94.7241 62,586! 23,192 16,174 15,935! 146,868 29.614 18.432! 41,208 25,448 48,876 555,581 























4 tate of ceourtiag memner Fanne to Yew York City Cntcago, and for whole country. 




















Au“ &eporiing Memoer Burts pare Member Banks tn N. Y. Ctty. Reporting 2 Member Banks tn Chicage 
Jan. 27 1926.| Jan. 20 1926 Jan. 28 if 125 \Jan. 2 7 1926 | Jan. 20 1926.| Jan. £28 1925.) Jan. 27 1926. Jan 20 1926 | Jan. 28 1925. 
—— _e_-_-- oe - -__o - _ } - - - — -_ — —_—_——_— — -—— ——— -- - -_—_— 
Bamber of reporting banks 717 _ (718) 740 61 61 67 46 46 46 
Boans and discounts, gross: $ $ $ $s | $ $ $ $ ae 
Secured by U. 8. Govt. obligation: 161,629,000 162,288,000 181,332,000] 46,355,000) = 49,909,000] = 60,022,000) 17.634,000 16.733,000| 26.066,000 
Becured by stocks and bonde..-. 5,509.329,000) 5,556,865,000] 4,706,936 ,000] 2,200,878 000} 2,229 780.000) 1,951.085,000) 616,498,000) 616.776.0000) 528,012,000 
All ether loans and discounts... 8,278,261,000) 8,305,382,000) 8,163,152,000)2,235 938,000) 2,249, 368,000) 2,276,797 000) 679,446,000) 688,003,000 701,480,000 
Total loans and discounts..... |13,949,219,000] 14,023,535,000) 13,051 420,000) 4,483,171 000) 4,529,057 ,000| 4,287,904, 000! 1,313 578, 000) 1,321,512,000] 1,255,558 ,000 
investments: | | c 7 sie 
U. 8. pre-war bonds... ._- vaeoe 222,606 ,000) 222,885,000 261,018,000 29,781,000 29,839,000 42,595,000) 3,597,000 3,621,000 4,067,000 
U. 8. Liberty bonds.-_.-.. — 1,405,725,000) 1,392,974,000| 1,394,042,000) 525,452,000) 522,389,000) 538023 000] 101,132,000) 100,778,000 81,276,000 
U. 8. Treasury bonds... -.- -- . 433,977,000} $34,453,000 365.913. 00K y 182,404,000) 181,694,000) 138,248,000 16.466 000 16,370,000 28,525,000 
U. 8. Treasury notes ....-.-..-.- 319,080,000 $17,490,000) 510,421,000) 142,681,000) 142,562,000) 211,726,000 48,520 .000 50,204.000 73 600 ,000 
U. 8. Treasury certificates . . -- 155,957,000 160,554,000) = 124,624,000) 40,776, ‘0001 41,332,000 56,711,000 3,851,000 2,044,000 11,603,000 
Other bonds, stocks and securities 2,940,375,000| 2,916.824,000| 2,832,427 000| 816 780,000] 794,166,000) 814,021,000) 201,940,000) 193,449,000) 201,976,000 
Total investments... ..... 5,477,720,000) 5.445 180.000] 5,488,445 = 737 874,000) 1,711,982,000 1,801 324.000 375, 506 ,« 100} 366,466,000 401,047,000 


; | = ow 7 es 
Total loans and investments. 19.426.939.000, 19,468,715,000 . 539,865,000|6,221,045 000/6.241 ,039 000) 6,089,228 ,000 1,689,084 000) 1,687,978, 000 1,656 605,000 
Meserve balances with F. R. baaks 1,648,579.000| 1,670,595 000) 1 639,647 000) 690,823 000) 707 397,000) 702,173,000) 171,411,000) 164,964,000) 159,620,000 


Sep 281,652,000 258,917,000) 279,486,000 66,404,000) 66,659.000 64,227,000 21,786,000 22.541,000 26,507,000 
Wet demand deposita._..._.... 7 13,034,186 000) 13,173,725,000 13,013,949 ,000) 5,119,986 000) 5,157,748,000) 5,185,734,000) 1,144,123 000) 1,173,263 ,000) 1,171 ,409,000 
Time deposits. __- za : 5,385,199,000! 5,.374,934,000| 4,875,615,000) 808,915,000) 802,214,000) 793,810,000) 508.656.0000) 499,623,000) 454,812,000 

vernment deposits. “ee 200,360,000 201,145,000 135,670,000 49,995,000 49,995,000 20,499,000 12,947,000 12,947,000 16,096 ,000 


{lls payable and rediscounte with 
Federa! Reserve Banke: 

Secured by U. 8. Govt. obligations} 165.731,000| 161,575,000) —_97.083.000) 30,922,000 5,562,000] 39,150,000] 16,560.000| 5,864,000} 2,965,000 

Allother.............-...------ 100,969 ,000 110,839,000 32,228 000 6,240,000 15, 615,000 6,228,000 3.558.000 4.238.000 








“etal borrowingsfrom F.R bke eee 272 414.000! 129 311 000 37 162 000 6h. AIT 000 ool 378 on 20 118 600 19 102 000 2 965 009 























#20 THE CHRONICLE (Vou. 122. 
Bankers’ (Gazette Quotations tor U. S. Treas. Ctfs. of Indebtedness, &c. 


int int 






























































PPL LDL LLL LLP PLP LPLP LL LLL LL LPL LLLP PP PPP PPP PPP PPP PPP Maturtty Rate Bid. Asked. Maturtty Rate Bid. Asked 
Wall Street, Friday Night, Feb. 5 1926. Mar. 15 1926___| 43% %| 100% | 100%g ||June 15 1926.--| 3% %| 9973] 100 
: Sept. 15 1926.._| 4% %| 100% | 100%g||/Dec. 15 1927.--| 444%] 101% | 101%16 
Railroad and Miscellaneous Stocks.—T7he review of the | June 15 1926- 3% 100. 99°%:)|Mar. 15 1927...] 434 %| 100%¢ 101° 
: VC Dee 15 1926... 3%%! 100 100'16 ! 
Stock Market is given this week on page 709. neil psa at a atte ia ee aS ———— 
rhe following are sales made at the Stock Exchange this United Senties bébaetey Loan Bonds and Treasury 
week of shares not represented in our detailed list on the | Certificates on the New York Stock Exchange.—Below 
pages which follow: we furnish a daily record of the transactions in Liberty Loan 
- aims — es a ———— | bonds and Treasury certificates on the New York Stock 
STOCKS Sales Range for Week. Range Since Jan. 1 tyehange Tha “Oncserions I orjet ere onds are given 
Pe agg | : _| Exe har ge. The transactions in register¢ 1 bonds are gl 
W eek Lowest Highest Lowest Highest in a footnote at the end of the tabulation. 
Par | Shares| $ per share $ per share. $ per share.$ per share 5 nae ee iia eee | 
Railroads Datly Record of U. S. Bond Prices.\Jan. 30\Feb. 1.\Feb. 2.\Feb. 3.|Feb. 4 Feb. 5. 
Buff Roch & Pitts pfd100 15} 95% Feb 5 95% Feb 5 95% Feb 95% Feb First Liberty Loan (High| 100%: | 100%: | 10042] 100%: | 100% 100% 
Chicago & Alton ctfs_ 100 1 67 Feb 5 7% Feb 5 6 Jan 7% Feb 21% % bonds of 1932-47. _{ Low_| 100'22 100292 100222 100222 100253 | 100% 
Chesap & Ohio ctts. 100 100 120 Jan 30120 Jan 30 119%, Jan 12044 Jan (First 3) Close) 100%: 100%2 | 100% | 100%2 | 100%: | 100%: 
Cleve & Pittsburgh A) 6| 70% Feb 4 70% Feb 4 70 Jan 70% Feb Total pd in $1,000 untts__- 28| 80 20 7 7 113 
Erie ctfs 100 100) 35 Feb 4) 35 Feb 4 35 Feb 38% Jan Converted 4% bonds of (High ct = ahi Sciuad anil 
Ist preferred ‘etfs. 100 200! 41'4 Feb 5 41% Feb 5 41'4 Feb 42 Jan 1932-47 (First 4s)..../ Low | as — 
Ili Cent Leased Line 100 140, 77 Feb 1, 78 Feb 1 71% Jan 7% Feb | Close : -_ 
Morris & Essex 50 21; 79% Feb 5 79% Feb 5 79% Jan 79% Feb Total sales in $1,000 units. : ? ai ‘ sank aes 
Northern Central A) 100) 79% Feb 5 79% Feb 5 79% Jan 79% Jan Converted 4% % bonds {High} 102%s:2 | 102%: | 102%: | 102'%22} 102%:2| 102%: 
Pacific Coast 2d pref. 100 100, 50% Feb 3 50% Feb 3 50', Jan 54% Jan of 1932-47 (First 414s) Low-_| 102.00) 1027s2| 102¢:2] 102¢:2| 102%22] 102%s 
Reading rights 9,100 19% Feb 4 21% Feb 2.101 Janl01%q Feb Close} 102%: | 102%s2 | 102%:2| 102% 2 | 1022] 102%: 
Twin City Rap Tr pfid100 100 101% Feb 2101% Feb 2101 Janlol% Feb Total sales in $1,000 untis__- 7 27 37 15 1 8 
Virginia Ry & Power _ 100 100 150 Feb 4150 Feb 4 150 Feb 150 Feb Second Converted 4% {High . es , pa - sess 
bonds of 1932-47 (First‘ Low. : -<--- 
Industrial & Misc. Second 44s.--._-_- _ | Close . ; vans 
‘ _ , . , - Total sales tn $1,000 untis--. wari - , om rT ease 
Amer Can Co... . 100 25 500/287 Jan 30:295% Feb 4275'4 Jan296% Jan Second Liberty Loan ‘High 100% 99259 ss, a 
Amer Car & Fdry Rghts 44,300 6 Feb 2% Jan 30 ~ Jan 3% Jan 4% bonds of 1927-42... ./ Low- ; 100.00) 99% a2 > 3 : ae 
Am-La F F E7‘% pid 100 100.100'% Feb 5100% Feb 5 97% Janl100% Feb (Second 48)... Close 2 100.00 99249 x ‘ Ee 
Rights r 9,050 4, Jan 30 » Jan 30 io Jan 4 Jan Total sales in $1. “000 unts. 3 1 ’ Mea aS 
Am Type Fdrs pr...100, 300107) = =Feb 1107 Feb 1 107 Feb 107 Feb Converted 4% % bonds (High| 100%:2| 100% 22] 10022} 10027s2| 100723] 1002423 
American Snuff pref. 100 5OO 100 Feb 4100 Feb 4 100 Jani00\%% Jan of 1927-42 ‘(ecend Low .| 1002%s2} 1002422] 1002%s2} 100%%:2| 100%4:3] 1007s 
Am Wholes Corp pfd_ 100 100 100 Feb 3100 Feb 3 100 Jan 100 Jan 448). Close! 100229} 100252] 10G2%:2| 100%*s2| 1002422] 1007%ss 
Arnold Constable - - ° 100' 14% Feb 1 14% Feb 1 144% Jan 15% Jan Total sales in $1, 000 untis._. 442 129 77 116 72 144 
Barrett Leather... . *| 500, 524% Jan 30) 5344 Feb 5) 52% Jan 53% Feb | ppica Liberty Loan (High! 101!'s | 101%s2 | 101%] 101222] 101%s2 | 101.00 
Preferred 100, 50103) Jan 30103 = Jan 30103) = Jan103— Jan 44% bonds of 1928____/ Low-| 101.00} 101.00] 101.00] 101.00] 100672] 1007s 
Barnsdall Corp rights 26,68 1-16 Feb 5 4 Jan30, 1-16 Feb 7-16 Jan (Third 4%s8)_.._-. Close} 101.00] 101222 | 101422 | 101.00} 10022} 100%'s3 
Bayuk bros Ist pfd__100 200 100 Jan 40 100 Jan 30 100 Jan 100 Jan Total sales in $1,000 untis 32 165 35 157 
Chicago Yellow Cab ni 200, 45 Jan 50 48 Jan 30| 48 Jan 48 Jan | Fourth Liberty Loan (High! 102145, 102'%39| 102%%32] 102429 
Commercial Credit rights 17,200 44 Jan 30 4 Jan 30 4s Jan 4 Jan 4% % bonds of 1933-38 Low 102!*32 102!7s2} 102'%22) 102'2a5 
Ist preferred ‘ 25, 300; 99 Feb 4 99 Feb 4 99 Feb 99 Feb (Fourth 4%s).......|Close| 10212 102'%a2} 102'772} 102'*as 
Com Inv Tr 644% pt.100 300) 9S Feb 1) 98 Feb 1 98 Feb 100 Jan Total sales in $1.000 units. 214 210 181 667 
Consol Cigar rights (23,900) 1 Feb 1 3 Feb 5 1 Jan 3 Feb | Treasury ri (High! 10727 1072's} 1072%s2| 108.00 
Cushman’'s Sons rights 200; 1-32 Feb 1} 1-32 Feb 1) 1-32 Feb y% Jan 448, 1947-52 Low.} 107!7x 107252] 107232] 1077%: 
Deere & Co pref 100} 500198 Feb 2 108 Feb 2 108 _ 109 Jan — cee "| Chose! 107 1072432} 1072432] 1072%s3 
Devoe & Kayn Ist pf. 106 300 157 Jan 30,109 Jan 30 107 Jan 109 Jan Total sales in $1.000 units... 1 13 3 
Durham Hosiery 50) 1,600) 18 Feb 1 19 Feb 3 15% Jan 19 Feb 4s. 1944-1954 y (High! 104.00 104559 1044s9 | 104% 
Electric Auto-Lite.....%Z0,ulu| 794% Feb 5 824% Feb 3 76% Jan 824% Feb ‘ 3 "") Low.| 1032s 10459 | 1032's2] 104.00 
Electric Boat .-- "126,900 2 % Feb 4 8% Feb 1, 5% Jan 8% Feb Close] 104.00 104532 | 103%%s2] 104.00 
Eisenlohr(Otto)& Bros 2/\16,200, 18% Feb 5 20', Feb 1 18% Feb 20% Feb il 4 
Elk Horn Coal Corp..50} °300! 11 Feb 4| 12% Feb 4, 11. Feb 124% Feb Fuses cates Os S8.000 unto. -- = : 
First Nat Pict Ist pf. 100 300) 105 Feb 3106 Feb 4 102 Jan 106 Feb ; 
Helme (G W) pref...100, 100116 Feb 2116 Feb 2116 Febll6 Feb Note.—The above table includes only sales of coupon 
. af 1 5 re h! ‘e i 5! ; . . : yo . 
ee oe en HSaeel Te ee Gl Gendel te fete” Gon | DOnds. ‘Transactions in registered bonds were: 
Kuppenheimer - _ f 100! 2944 Feb 4) 29% Feb 4) 29% Jani 29% Jan 6 Ist 3%s ........... 99%: to 100422119 3d 4%s8......-.-.- _10077 a3 to 101.00 
Lee Rubber & Tire right-| 4,900 1-64 Feb 3 1-32 Feb 4 1-64 Feb \% Jan 4 lst 44s. ...101%32 to 102%s2 [87 4th 448 _...-~.-102''23 to 102% 
Life Savers 18,700, 20% Jan30 21% Feb 4) 20 Jan 21% Feb | 29 2d 44s -.1007's2 to 1007522 
Mack ‘l'ruck rights 53,577, 6% Feb 2. 7% Feb 3 6 Jan 7% Jan 
Manati Sugar... .-. 100) 100 47 Feb 5 47 Feb 5 41 Jan 50% Jan : Storling evehs a 26 @ ain- 
Preferred 100; 200) 81 Jan 20 8&2 Feb 1) 80 Jan, 82 Feb Foreign Exchange. he rling om hang was well main 


NN&HRyG&El 100 100110 Feb 4110 Feb 4108 = Jani15~—- Jan | tained and again touched a new high point on fairly active 
Norwalk T & Rub pf.100; 200 81% Feb 2 85 Feb 2 81% Feb &89 Jan ‘ 


Oll Well Supply pref_10¢| 100105! Feb 31054 Feb 210514 Feb105% Jan| trading. The Continental exchanges were dull, with weak- 


7 7 ie ( Fe ‘ { > . . . . . 
Otpreferred.  ------100) "800,95 + Jan20.97) Feb 2 94 Jan O7 Feb | Hess in lire and strength in drachmae the most interesting 
Owens Bottle pref. 100) 100115% Feb 1115'4 Feb 1115% Feb115%4 Feb | fg; "ES Trading as inactive 
Pacific Tel & Tel..._100| 100116 Feb 1116 Feb 1/116 Febll7 Jan | °2tures. Pradis g was inactive. ee , 
Panhandle P & R pf_100| 700 54 + Feb 1 56\4 Feb f 51 Jan| 5614 Feb Today's (Friday's) actual rates for sterling were 4 82 13-16@4 82% 
Penick & Ford pref..100, 200100 Feb 3100 Feb 2100 Janjl02— Jan | for sixty days, 4 86 1-16@4 86! for checks and 4 86 7-16@4 864 for 
Phillips Johes Corp pf_100| 100 82 Feb 2 82 Feb 3 82 Feb 82! Jan | cables. Commercial on banks, sight, 4 85 15-16@4 86; sixty days, 
Pub Serv of N Jersey Rt 47,450 { Jan 33 6 Jan 30 % Jan 1 Jan | 4 82 5-16@4 82%: ninety days, 4 81 9-16@4 81%, and documents for 
Ry Steel Spring, new_.50| 700 55'4 Feb 0 56% Jan30 55 Jan) 57 Jan | Payment (sixty days), 4 52 9-16@4 82%. _ Cotton for payment, 4 85 15-16 
Reid Ice Cream pref.100, 100 90% Feb 4 90% Feb z 97 Jan,100 Jan | @4 86, and grain for payment, 4 55 15-16@4 86. 
Reis (Rt) & Co Ist pf 100; 100 81 Feb 4 81 Feb 4 80 Jan) 81 Feb To-day’s (Friday's) actual rates for Paris bankers’ francs were 3 684 @ 
Virg Coal & Coke pf_100| 2,565 95% Jan30100% Feb 4) 94% Jan100% Feb | 3 69 for jong and 3 73@3 73% for short German bankers’ marks are not 
Westinghouse El Ist pf.50} 100 87% Feb 5 87% Feb 5 80 Jan| 87% Feb | yet quoted for long and short bills. Amsterdam bankers’ guilders were 
Wilson & Co ctfs. 25) 100 4% Feb 2 45% Feb 2 4% Jan 4% Feb | 39.64@39.67'% for long and 40.00@40.03% for short 

4 Feb 3) 17% Feb 3,17 Jan 18% Jan Exchange at Paris on London, 129.75 fr. 


Preterrea ..cecce 100) 100 17! 
| 





— The range for foreign exchange for the week follows: 








H Sterling Actual— Sirty Days. Checks en 
H s igh for the week______---- 4 82 31-32 4 86 7-32 4861 
New York City Banks and Trust Companies. Low for the week........... 408% 4 86 1 86% 
All prices dollars per share. Paris Bankers’ Francs- 

_ a High for the week___. ae an 377% 378% 
Banks—\.¥* Bid.) Ask.) Banks. | Bid.) Ask. y rust Cos. | Béd., Ask | Low for the week. 3 67% 373 dls 
America*_...| ... | 375 |Hamilton....| 200 | 210 | New York. } Germany Bankers’ Marks— 
Amer Ex Pac! 471 | 480 (Ham wer.....1100 |... |American....| ... | . High for the week ana. dade 23.81 23.81 
Amer Union*.| 210 | 225 |Harriman_...| 505 . |Bank of N Y Low for the week oa ene 23.81 23.81 
BoweryEast R 263 | 370 |Manhattar® .~ 235 | 239 & Trust Co 640 650 Amsterdam Bankers’ Guilder rs 
Broadway Cen 350 | 360 |Mech & Met.) 460 | 470 Bankers Trust 642 | 650 Hich for the week_._____. 39.69% 40.13% 40.15% 
Bronx Boro*..1350 (1437 |Mutual*. ...) 500 | - \Bronx Co Tr. 290 | 325 Low for the week 39.64 40.08 40.10 
Bronx Nat...) 440 | 460 |Nat American) 200 | 210 (Central Union 885 | 890 ( 
Bryant Park*, 210 | 230 | National City) 608 | 618 |Empire . 390 | 396 Domestic Exchange.—Chicago, par; St. Louis, 15@25c. per $1,000 
Butch & Drov, 175 | 185 jNew Neth*..| 260 | 270 Equitable ‘Tr.| 300 305 discount. Bostuu, par. San Francisco, par. Montreal, $2 50 per $1,000 
Capitol Nat..; 220 | 230 pPark . .----| 537 | 543 [Farm L&Tr_| 565 | 875 discount. Cincinnati, par. 
Cent Mercan./ 312 | 320 [Penn Exch...| 124 | 134 |Pidelity Inter! 320 | - 
Chase. 603 | 615 [Port Morris..| 215 |. Fulton... -. 350 | The Curb Market.-——TJhe review of the Curb Market is 
Chath Phentv'! )Public.. -.... 740 755 |Guaranty Tr 283 | 388 ; mas . 

Nat Bk&T:| 372 | 377 |seaboard..-.| 650 | _.. |Irving Bank given this week on page 713. 
Chelsea Exch*) 230 | 240 h4eventh _.._- 160 | 170 | Columbia Tr 330 | 335 i : ; 
Chemical... .| 760 .- }Standard...-| 580 | __. |Lawyers Tr_.| __. it A complete record of Curb Market transactions for the 
Coal & Iron._| 275 | ... |jstate*.__._- 645 |... |Manufacturer| 522 | 530 “1D . or 
Colonial*. ...| 550 \Trade®__._- 147 | 155 Mutual(Weat week will be found on page 735. 
Commerce | 377 | 382 (Untted_.....| 215 | 230 | chester)... 220 | 230 











Com’ nwealth* 310 320 |UnitedStates*) 305 345 'N Y Trust. | 560 | 565 —— _—-— —_——— 

















Continental. .| 280 | 300 \Wash’n.Hts*.| 725  ... |Title Gu & Tri 675 | 680 
Corn Exch... | 580 | 590 | Brooklyn \U S Mtg & Tr 415 425 CURRENT NOTICES, 
ee aoee fe cue ‘Fire. Island*| 210 | __. United States\1870 |1900 7 
venue* 2300 iFirst ...... 450 | ... ||\Westches Tr. The Bank of America, New York, has been appointed Registrar of 6 4% % 
First... 2800 [2850 |Mechanics’*..| 330 335 | Brooklyn. . : aaa ten 0 ; orp. 
Franklin.....| 175 | 190 IMontauke Me 8 Brookiyn Tr.| 880 | 890 Cumulative Preferred stock of the Western United Gas & Electric Corp. 
a ~2+e- | 380 ~ Soe = --- os 350 | Kings County/2150 . 300 —Irving Bank-Columbia Trust Company has been appointed Registrar, 
RL cnea0 |: People’s... .. 25 | 550 |Midwood.... 340 | 360 Tew Y ‘ : - 2 
Greenwich* _.| 575 | 575 \Queensboro® | 175 | ety 7 “ly780 790 in New York, of the capital stock of the Electric Refrigeration Corp. 
° —Earl I. Custin announces the organization of Earl I. Custin & Co., 
ae oy marked (*) are State banke (t) New stock. (z) Ex-divideod, | 39 S. La Salle St., Chicago, to conduct a general investment business. 
- —F. S. Smithers & Co. announce that Edward F. Swenson has become 
New York City Realty and Surety Companies. associated with them as manager of the bond department. 
All prices dollars per share —Herbert D. Smith has become associated with Post & Flagg’s New York 
Bid. | Ask. Bid.\ Ask. | Bid. Aah bond department as a street broker. 
— R'ity 7 o0e 143 147 meaty Assoc | —James W. Carret, formerly with Chase & Co., has joined the sales 
mer Surety - . 22 | 225 (BkKlyn)com 475 590 > 
Bond & M G_| 337 | 342 ist pref._..| 92 “os organization of Hale, Waters & Co 
Lawyers Mtge 249 | 254 474 | 479 2d pref__._.| 90 92 —Otis & Co. announce that Benjamin T. Burton has become associated 
Lawyers Title 400 | 425 |Westchester | with them. 





& Guarantee y328 | 335 





316 ' 325 Title & Tr_| 440 





—Lester T. Doyle is now associated with Greene, Cooke & Hardy. 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 


For sales during the week of stocks usually inactive, see preceding Page. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 














Saturday, | Monday, Tuesday, Wednesday.) Thursday, 
Jan. 30 Feb. 1 Feb. 2. Feb. 3. Feb - 4. 
$ per share $s per share | $ per share | $ per share s per share $1 per share 
*443, 45 | *44l2 48 *44 45 *44 47 744 
*695%, 72 *69le *69le 70 *6§9le 72 *6Gle 
1315g 13214) 131 132 130%, 132 L31l4 132\e 13 15g 1: 
95>, 9554) 953, 9534] Q5ig 9553] 95ig 957%] 953, 
Slo = 834 Slg Sle 5 Sly 7ig = 83g 7 
*238l2 241 237 239 239 242 24210 244 [*242 ; 2 
911g 913s] 907% 913s] QDig 91 90le G13g] 9034 
691s 691s) *69 6914] 691g 6914] G87 @9 *H919 
45 45 t5le 46 *45 ile 451, 45), 45 
*9712 10014) *99\e 10014] *9934 10014]*100 : 99% 
6214 63%) G6ll2 6253] 6253 631co] 63 6434] 647s 
2538, S86ilg! S57 857% 85%, 85%, 85%, S6lgl *85!4 





*9 10 “4 10 *9 10 | *9 10 *8lo 
*81 83 | *81 83 | *81 83 | *81 &3 #22 
*57 63 | *57 63 | *57 63 3 63 *57 
14919 1514s] 1513g 1527 15214 15934 1: 581 s 162 154, 
*290 300 |*290 300 |*290 305 |*290 305 |*285 
122 123 | 118lq 121g} 11914 12014| 11934 120%] 118% 
*124 25 |*1223, 124 1223, 125 |*1223, 125 |*122%,4 

*7le 7% 744 5x! Ng S5x Bly B3q Sl 
*125g 13 | 1319 1414] 133, 134! 1314 13tef 1231¢ 
"185 200 |*185 200 |*185 200 |*188 200 |*188 2 
*35 37 | 3512 3512] *35 3612] *35 = 37 *35 


*47l0 50 


487, 4875| 483, 4834! *48 49 471e 
10% 1054) 1053 105%!) 105, 107%) 107, 107) 10% 








2€ 26/2) 25le 2614 25% «2555, 25%, 26 25le 
13% 1412] 1312 137%| 1314 1319] 13% 135s) 1314 
12%, 13%, l2!le 134 121g 124% 12% 12te 121, 
201, 208 197% 20'3] 193%, 20 | 19% 20 19le 
1915 1919) 19 19's} *19 1934, 1919 1959) 19 


7433 75 74 74%| 74 7414] 74 7414] 73% 
12012 12012) 120% 12044) *12012 1204) *120% 120%) 120% 











jAle 545s 531g 55 | 524 535s 523, «5: Bia 524, 
993, 993%, 100 100 99g 997g) B97, Ae! 100 
S9le 8912) S91, S9le! 891g 893! 885g 88% Sklo 
*52 56 *52 55 *52 56 | *50 55 *50 
*106 112 |*106 112 (*106 112 |*106 112 |*106 
*64 65 | 64 64 *62\0 64le| 637%, 63%] 63 
*65 66 65 65 | 66 66 *65 66 *65 
*56 62 *57 62 | *56 62 *56 60 *56 
161 161! 159 159 | 158i, 15919) 1551g 155 1561, 
150 150%) 147 150 148 149 | 147%, 149 147 
*42\¢ 45 | 44 44 44 44 | *43 44 *43 
5 5 | *5 Hla *5 Hle *5 51 75 
7% 8 | *7iz 8 8 8 | S72 8! *7\2 
357, 3614) 36 365%, 361, 364| 3534 3614] 355 
427 433%) 425, 43 | 1212 42%| 4215 42%) 4215 
*40 42 | #39 $1 *39\2 41'9| #3912 41 *39 10 
T5le 7734) 7444 755s3| 74le 75ig| 75 753g 7434 
2614 26), 26 2642; 255, 26 25%, 26 26 
#321, 33 323, 32%) 32 32t2e] 32 32'0} 313% 
10214 10214)*102 102%4)*102 10214) 10214 10214)*102 
36'5 3612) 36's 3635 361, 3614 36 564. 36% 
‘71 #74 1/271 +71 4)*70 72! «71 «71 | *72 
120 120%} 120 120!g] 120 120 | 1195, 12019) 120 
122 122 121 121 122 122 122 123 |*121! 
*72\2 7314 2!2 73le 72!2 72'2) *72\2 73le 72 
*28lg 29!2l *28l2 29lo| *28!2 2912 2912 30 | 30 
*614%, 68 *H1%, 68 *613, 68 *64 68 64 
3114 323 311g 3212] 3014 33'4) 3312 B4l4] 3514 
*3l, 33) =*31 33 *31, 33) *31g 33) *3ty 
46% 47's 46 471s 4534 4672 46 47\4 16 
62!2 62le] *62 63 *6§2 63 *62 63 *621 
833, 83%) 8&3 &3 82 82 8Ole FOle| R1lg 
*132!2 133! 132 132 13112 132%) 133 1352] 135 
*853g 87 | *78 86 | *82 7 | *82 7 87 
4412 4544] 44 45 441, 457] 453, 4612] 46 
74s 7% 7 7 7 7's 74 7\4) ° Tile 
2714 2714) *2¢ 31 *27 30 | *27 30 *27 
43 43 43 43 4314 458 453, 4534) *45 
*16)4 17's] *16 17 1714 17% 17's 17's) *17le 
34 3! * 35% Ly * 33, 3! 338 34q Sly 
*50 51 5Ole Sl 50 52 52'4 52 ” 493, 
78 #78 | 77. 77 | *7812 86 | 79 79 | *76 
*65 69le| *65le 67 *6H5le 67 *6H5 66le 66le 
41%, 42s 42 4314 2% 43%) 431g 434, 43 
93 9344) 93 Q3leol 931g 9354) 935, G44) 937% 
3712 37%, 3712 38 3644 377%! 36%, 3719] 3658 
865, 87 86 87 855% 8614) 86 867%) S5le 


*170 185 |*170 185 [*170 185 |*172 








185 j*175 
3's 335 3'8 315 3 3 314 3 
#1293 131%) 1293, 129%, *128 131% )*128 131%) 128 
130% 1317s] 129!2 1305) 12814 12912] 12914 130 12834 
*170 175 |*170 173 170 «170 \*170 173 170 
9s 98 *97lo GS'4) QSlqg G84) DRle 99 Wg 
42 42% 42 4275 415g 4235) A2ig 42% 4214 
28 2834] 273, 25! 27% 28 | 27 27 *2634 
305 30514] 309 310 | 315 315tg| 315te 3191s] 31712 
117g 127s 11% 124% 11 12! 12'3 12 1214 
*22 26 *24 26 | *24 26 | 25 25 *24 
*35%4 36 $512 B5le) B5le B5le| *35le 36 *35le 
15214 153 151%g 15254) 151 151%! 15) 152! 1 5034 
*84 B5le] *S1 BH *54 85 | 85 BH *8H 
7253 73's 72% 73%) 72\g 72%) 7212 723 723% 
*36 42 *36 42 *36 42 | *36 40 #36 
53's 535] T5l% 53's 5153 52 | 513, 52% 5214 
24!2 24!e} 24 24 *24 25 *23 24 *23 
&4 x4 *83l, 84 *S3!, 84 3 R3l4 Sle 
*85le 8712] S6le 87 87 87 | *85%4 87le 87 
*77 78!2| *77 78 7712 77\2| 772 77s 78 
*142!s *142le *142!9 ____|*1331, 140 |*133!¢2 
116% 11634] 11653 11655\*114%¢ 116!2) 1165 11644] 1154, 
88 BSlo 87'4 88 S71, 88 87 S7l4 x6 
*40\4 41 401g 4014) 40% 40!2 40% 40%! *40!, 


*4012 4112} 405, 40% 41 41 | 41 $1 403, 
*52ig 57 | *52 57 | *53 55 | *52 55 | *53 
975g QSlco] G75— GDSie} G74 97%) B72 YS 9718 
*R5 87 *85 x7 *85le — B55, BH4q) FES 
68ig 69'4) 68% 694) E8l2 69 | 6S 6914) 68% 
*75 76 75% 75%) *75'4 76 | 75% 75%) *75le 
45'2 457s) 4514 4573] 454 46 | 45!2 4614) 4614 
4! 45% 44% 452 4419 45%) 45% 4578) 457. 
101g 1017] 10112 101%] 10155 102%) 101%, 103 102 
1153, 116%) 115 116%) 115ig 115%) 114% 116 115 
91 91 907, Gil, 91 Ol% 91 91% Gliese 
577, «58! 5715 58le 56% 57%. 57%, 58 | 57 
27%, 2914] 27ig 291s] 26ig 2934) 293, 345—) 34% 
*7412 75le| 75 784i 7 78 | 78l2 782) *77% 
148 148 147 14814] 14712 14934) 1487, 1497,| 14812 
76 76) 7@lg 7614] *76 7614) 76le 764) 76% 
*22 25 *23 25 2312 23ig] 24 24 |* 

*75 80 *77\2 80 *75 79 78 80 | 80 
44912 5O0le| 492 5l 491, 5O0le} 49%, 50lc| 49% 
75'2 76 75% 76%) 75le 76 75%, 76%3| 75% 
A 


r 72 *70 Tile 70 70 *66 70 *67 
155% 155, 155, 155, 153, 155, 1514 15le 15'4 
12g 22ie! 22% 23 *22i2 23 ) 22ie 22%' *22'2 
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STOCKS 


NEW YORK STOCK 
EXCHANGE 


Railroads. 
Arbor... 


pref __ 


Atch Topeka & Sant a Fe_- 


pref__ 


Atlanta Birm & Atlantic. 
|} Atlantic Coast Line RR 
700| Baltimore & Ohio 


pref 


yor & Aro ysto 0k 


pref 


.900/Bkin Manh Tr vt c_- 


pref vte 


___.|Brunswick Term & Ry Sec 
lL! 30) Buffal » Rochester & Pitts_ 
* ‘anada Southern-- 

5,000| Canadian Pacific 
\C entral RR of New Jerse; y 
sthesapeake & Ohio. 


pref 


cago & Alton 


pref 


C & St Louis 
Chie & East Illinois RR 


pref 


Chicago Great Western. 


pref 


Cc hic ago Milw & St Paul 
Certificates _- 


pref 


Preferred certificates - - 
Chicago & North Western 


pref 


Chicago Rock Isl & Pacific 
7% preferred __ 
6% preferred 


.|\Chie St Paul Minn & Om 


pref 


Colorado & Southern 


ist pref 
2d pref 


3,700] De laware & Hudson 

,300) Delaware Lack & Western 
300| Denv Rio Gr & West pref 
100] Dusuth Sou Shore & Atl 
Preferred ‘ 


Ist pref_- 
2d pref 


iGreat Northern pref 
Iron Ore Properties 
Gulf Mobile & Northern 


pref 


pref 


Illinois Central 


pref 


Railroad Sec Series A 
‘Int Rys of Cent 


pref 


Interboro Rap Tran v t c 
lowa Central 
Kansas City Southern 


pref 
Valley 


.100| Louisville & Nashville 
800) Manhattan Elevated guar 
modified guar 
, 100) Market Street Ry 


pref 
prior pref 
2d pref 


600|Minneap & St Loults 
Minn St Paul & 8S Marie 


pref 


Leased lines 
Kan-Texas RR 


pref 


.900| Missouri Pacific 


pref 


Nashv Chatt & St Louis 
.300' Nat Rys of Mex 2d pref 
New Orl Tex & Mexico 
New York Central 
N Y Chie & St Louis Co 


pref 


N Y N H & Hartford 

N Y Ontario & Western 

N Y Railways part ctfs_N 
Preferred certificates.No 

New York State Raliways 

Norfolk Southern 

Norfolk & Western 


pref 


Northern Pacific. 
» Coast 
Pennsylvania 
Peoria & Eastern 
» Mar juette 


prior pref 
pref 


Pitts Ft Worth & Chic pf 
Pittsburgh & West Va 
Reading 


Ist pref 
2d pref 


|Rutland RR pref ‘ 
.700)8t Louis-San Francisco 


prefA 


St Louis Southwestern 


pref 


900| Seaboard Air Line 


pref 


.500|Southern Pacifie Co 
-700|Southe rn Railway 


pref 


700} Texas & Pacific 
700) Third Avenue 

.000| Twin City Rapid Transit 
10, 800) U nion Pacific _- 


pref 


200] United Railways Invest - 


pref rt aks 
pref B 


5,100| Western Maryland - 


2d pref. 


721 








Manhattan 


America 








236 Jan2) 
88!2 Jan 22 
67!2 Jan 6 
42'4 Jan 22) 
99\4 Jan 13 
55le Jan 21 


81 Jan 5 
10 «=Jan 22} 
80 Jan 4 


58 Janl5 
146le Jan 9 
285 Jan2! 
11412 Jan 22 
119 Jan 20 
7'2 Jan 26) 
litg Jan 19 
195 Jan25 
3412 Jan 9 
47 Jani3 
10}2 Jan 22) 
25 Jan 20 
10% Jan 2 


10 Jan 


18!4 = 22 
18's Jan 20 
72\0 Jan 20 
118i2 Jan 4 


521, Feb 
99 Jan 5 
86 Janll 


53 Jan 26 
110 Jan 21| 
6112 Jan 20) 


65 Feb 


59 Janll 
15312 Jan 20) 
143° Jan 20! 

42 Jan 20) 

5 Jan 12} 
7%s Jan 30) 
341g Jan 20) 


4\!2g Jan 20 
39 «=Jan 16 
73 Jan22 


25!2 Jan 18 


314% Feb 


100%, Jan 22 
348 Jan 22 


70'4 Jan 


118'g Jan 16 
119 Jani4 


7i'4 Jan 


28% Jan 22 


64 Jan27 
24!e Jan 15 

3 Jan 16 
43%, Jan 20 
615, Jan 22 
80 6 Jan 20 
1274, Jan 22 
85 Janld 
381g Jan 26 


7 Feb 
25'4 Jan 


42 Jan2i 
13!2 Jan 18 


3l4 Jan 


47\, Jan 20 
70 Jan23 
64 Jan13 
397% Jan 20 
90 Jan 26 
36's Jan 27 
84%, Jan 21 
185 Jan 12 


2% Jan 
128 Feb 4 
126%, Jan 20 
170 Jan2 

967, Jan 
40\4 Jan 22 
25 Jan20 
206 Jan 


6 Jan 25 
241!e Jan 17 


35'e Feb 


147% Jan 4 
84 Jan 7 
7% Jan 2: 


31l4 Jan 
51%, Feb 


20!2 Jan 7 
82% Jan 15 


85> Feb 
7 Jan 26 
142! Jan 
112 Jan2) 
84 Jan 20 
40 Jan 
40's Jan § 
55 Janl4 
96 Jan 20 
85 Jan27 
64 Jan 2 
74% Jan 22 
43 Jan20 


43 Jan 20 
99%, Jan 2( 
111% Jan 20 
9014 Jan 18 
55% Jan 4 
131g Jan 8 


75 Feb 


144 Jan22 
74% Jan 6 
20 Jan 2s 
75 Janii 
42% Jan 5 
73 Jan 4 
60 Jan 4 
1544 Feb 3 
21 Jan 22 

















262!2 Jan 2 
95%, Jan 11 


6912 Feb 
45 Feb 


100'g Jan 20 


69le Feb 


83', Jan 29 


1153 Jan 


84 Jan 4 
5814 Jan 21 


162 Feb 


305 Janill 
12812 Jan 2 
127 Jan 4 
852 Feb 
143g Jan 4 
200 Jani2 
3612 Jan 15 
493, Jan 4 
li%7g Jan 2 
28 Jan 2 
1412 Jan 6 
14 Jan 8 
22'4 Jan 9 
th Jan 5 
817, Jan 2 
120%4 Jan 29 
60% Jan 15 
100 Jan 2 


90 Jan 29 
53 Jan26 


114 Jan 9 
65 Jani3 
67 Janll 


59 Jani) 
165!2 Jan 11 
15312 Jan 12 
47 Jan 2 

5ig Jan 23 

814 Jan 15 
40 Jan 2 
455, Jan 4 
43 Jan 2 
785%, Jan 4 
267g Jan 4 
35'4 Jan 7 
102% Jan 28 


39)~=~Feb 


75 Jani19g 
124 Jan 2 
12312 Jan 2 
7273 Jan 16 
30'g Jan 6 


64 Jan27 


39% Feb 

31g Jan 
49% Jan 
627, Jan 
857g Jan 
143. Jan 
89!, Feb 
4910 Feb 

k Feb 


274 Jan 30 


46 Feb 
1714 Feb 


37, Jan 1) 


»2'2 Feb 
79 «Feb 
fible Feb 
45% Feb 
95 Jan 


40'4 Jan 14 


8914 Jan 


188 Janl4 


412 Jan 


1321, Jan 
135% Jan 


181% Jan 1} } 


99 Feb 


45% Jan 2 
284, Jan 30 


325le Feb 
20\4 Feb 


28!2 Jan 14 
37 Jani3 
157'4 Jan i! 


85 Jan 
76\2 Jan 
48 Jan 
55', Jan 


26%, Jan 1 


86 Jan 
87 Feb 
80!2 Jan 
143!, Jan 
119%, Jan 


40%, Jan 


4112 Jan 
57 Jan 


10114 Jan 21 
88!e Jan 22 


71% Jan 4 
77'2 Feb 5 
51 Jan 2 
47% Jan 4 
10414 Jan 2 
119% Jan 4 
921g Jan 2 
615g Jan 13 
4lle Feb §& 
78% Jan 4 
150 Jan 2 
7714 Feb 4 
245%, Jan 4 
Silo Jan 4 
52 Jani2 
78% Jan 13 
72 Jan20 
165, Jan 4 
24 Jan 4 











14714 Jan 


71 =Mar 
627, Apr 
3 Hy Mar 
89 June 
35's Jan 
72% Jan 


3 Feb| 
48 Apr 
56 =6©Jan 





14 


28'4 Jar 





1 
1 
1 
90'4 Jan 1 
1 
1 


= 














21% Apr 
123!e6 Mar 
752 Jan! 





13612 Mar 
265 Mar 
8914 Mar 
10514 Apr 

35g Apr 

5ig Apr 
140 May 
29%, Mar 


40 Mar 
9 Jan 
1914 Mar 
314 Apr 
7 Sept 
7 #£=<Apr 
127, Oct 
47 Apr 





10144 Aor 
40's Mar 





125 Mar 
345, Oct 
25, Apr) 
3% Apr} 
2634 May 
35 June 
< 2 | 43%, Jan 
60 Apr) 82% Dee 





89'o Mar 
214% Mar 
64!le Feb 
111 Mar 
112'e Apr 
68'4 Aug! 
18 Jan! 331g Bept 
59lo Jan 
1310 Mar 

lig Jan 
285, Mar 


57 Jan 
69 Mar 
106 Jap 
64 May 
32'\, Mar 
6 Nov 
20 Jar 
42\4 Nov 
15 Dec 
2'4 Oct 
305, Apr 
40 Mar 


5712 June 


74% Jan 

30%, Jan 

71 Mar 

143. «Apr 
l'e June 


113!4 June 
11314 June 
118 June 
88lo Jan 
28 Mar 
2053 Apr 
262 Aug 
iA 


PER SHARE PER SHARE 
|Range Since Jan. 1 1926 Range for Previous 
On basis of 100-share lots Year 1925. 
Lowest Highest Lowest Highest 
$ per share | $ per share |\$ per share|$ per share 
44 Jani9; 45 Jan 6 22 Febj 48 =Dee 
64!2 Jan21| 69%, Jan 27 40 Mar! 67 Dec 
129'2 Jan22} 139 Jan 5|| 11614 Jan| 140!2 Dec 
94%g Jan 2 95 Jan 27 92ie Feb 98 Dec 
7'g Jan20} 10 Jan 2 3 Jan 11% Dee 


268 Dee 
94!2 Dee 
67% Nov 
56l2 Nov 


100 Oct 
64 Nov 
83%, Dee 


17ig Nov 
925g May 
59 May 
15233 Jan 
321 Jan 
130!e Dee 
130 Dec 
105g Feb 
19!0 Feb 
200 Dec 
38ly Aug 
57\, Jan 
15 Feb 
32% Feb 
16%g Jan 
ll Nov 
28!2 Jan 
22 Nov 
807, Dee 
120 Dec 
587g Dee 


92 Jan| 100 Dee 
82 Mar| 89l2 Mar 
331s Apr| 59le Jan 
731; Apr! 120!g Dee 
44\, Jan 7O0le Sept 
60 Mar| 66%; Dee 
44 Jan| 62le Aug 
133!e Mar| 155 Apr 


14744 June 
60 Jan 
Sle Dee 
S's Dec 
34%, Dec 
467, Jan 


40%, Jan 
| 36% Sept 
10914 Sept 
384% Aug 
72 July 
125!e Dee 
125'\4 Dee 
7414 Dee 


66le July 
3410 Feb 

3le Mar 
51 Dee 
6314 Dee 
88le Dee 
148 Dee 
119!e Sept 
514 Feb 
12 Sept 
4614 Sept 
65'4 Sept 
3514 Sept 


4 Mar 
57 Nov 
86'4 Nov 
63 Feb 


45!\e Sept 
92'2 Dee 
41% Dee 
9l'e Dee 
192 Dec 
3144 Dee 
13712 Dee 
13712 Dee 
183 Dee 


O87 Nov 
47 Dec 
34%, Aug 
310 Oct 
i2 June 
36 0=« July 
45 Sept 
151 Dec 
RH Dec 


5S!\4 Apr| 78!4 Dee 


20 Aug) 
42'e Apr 
134% Apr 
6144 June 


| 
| 
5 Dec 
21 Dec 
} 
| 
78 July!) 


40\e Dec 
55%, Dee 
215, Dee 
85l2 Dee 
89%, Dee 





68!2 Apr! 795% Dec 


139 Jan 
| 63 Mar 
| 69% Mar 

3578 Mar 
3614 Mar 
42 Apr 
57\2 Jan 
7 Jan 


4344 June 
70'g June 
204, Jan 
35 Mar 
6 Oct 
77% Jan 
83 Jan 
4%'4 Jan 
7'2 Apr 
58 Jan 
13314 Apr 
72 Jan 
18 Aug 
48!: Mar 
19'2 Mar 





55% Jan 
38!2 Jan 
1l Mar 
16 Mar 


144. Nov 
123. Dec 


| 9114 June 


41 June 


44% June 
62%, Jan 
102%, Aug 
92', July 
69', Dee 
78% Dee 
5414 Nov 
5lle Aug 
108%g Jan 
120!2 Dee 
95le Sept 
59 Dee 
1553 Sept 
78'\4 Dee 
153'4 Jan 
774 July 
3312 May 
837%, Dec 
47'\4 Aug 
73% Dee 
60's Aug 
18% Aug 
26% Jaw 








uid and asked prices. z Ex-dividend. »} Ex-rights 














722 



























































New York Stock Record—Continued—Page 2 




































































For sales during the week of stocks usually inactive, see second page preceding. 






























































PER SHARE PER SHARE 
4 y PRICES—P SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. 1 1926 Range for Previous 
ee Aacvel = = brio von a = unsere eared eaten “for NEW YORK STOCK | On basts of 100-share lois | Year 1925. 
uesday, Wednesday,| Thursday, Friday, the EXCHANGE — — 
if oe Tre 2. Feb. 3 | Feb. 4 Feb. 5 Week | Lowest x Highest || Lowest | Htohest 
etna dae datas A ak aks ee ce, cca 1 ce ec Fe ee oe ||| | aa ||| ee Sa hare 
ar r share mer share per share | Shares.| Railroads (Con. Par| $ per share | $ per share |\$ per share $ per s 
af age . ore ath $ fre athe ‘7 “st F< 35 Po 37 2,300, Western Pacific new. -100} 3 ~ Jan 20 oe 3 1 19% ped as — 
*78l2 79 | 78% 78%) 7914 7914] 79 794) #79 80 797% 80 1,000 e s x... pt -us - 100) 2 -_ 15 J 2 oom tom ol se ieee 
20%, * 26 29101 28le 2914) 29 29%; 28% 29 2812 2914 5,900 eeling rie | «< 4 +o _— 537 
rth + 49 49 5 49 , 49 *483, 4914) *48!2 4912) *48!2 4912] 1,000] Do pref....-.-- meat -100) 4712 Jan *| 501g Jan 4) 22 Apr| 7g Dec 
| 
Industrial & “fiscellane>us | : ' et 
Blig 83le} 82%, 8419) 82 B2\4 82 s4 82 827g Blig 82 6,300 nye row Se oe yar Ri _ 7 eee ha , A aes Ln on 
#13312 136 |*134 137 | 135%, 135'2|*138 ..-|*138 __.}*138 aes 100) All American Cables... ..100) 1: 3513 Feb 2/| 119 Jan) 133% Oct 
04 ots #1047 105 108 108 107% 1084] 107 107 10714 10714 1,400 Adams Express -100 = _ - a7 - S = = gi a 
18 18%] 18 18% 18 18 | *17 18tz] 18 18g] *1712 1812] 3,100| Advance Rumely 109] 55t2 Jan2i| 63% Jan2s\| 47 Feb| 62% Oct 
62% 63 | G2i2 62%) 61 62 | 61 6l4) 61 61 | #60 61 | 1,700) Do pret... ot} °7se Jan 23| Ole Jan 4|| 7% Oct| 125 May 
Sl, Rl, by le Sle Sie 5! 5 s| 5 8 "| 5% Sle 5,200) Ahumada Li ad pe is -~ es sane + esa, Jan| 117% Dee 
110) 110%e! 1100's 110%, 110%. 11075) 1107, 114%] 113!e Ll4te} 113%, 114 9 500) Air Reduction, Inc. -No word ” on + te ; on om ist Jup 
105 10%) 10% 11 10% 107%} 10% 12!2) 12% 127%] 12% 1314) 76,300/Ajax Rubber. Inc 4 No pa i eb 1 > a Jan 4 l Jan 2ig Oct 
*lls 17g lle lle *lle 124! *lle 134! *lls ] s| *lls 1% 900] Alaska Juneau Gold Min. 10 JZ 2 4 ) : 138 oom if os a .. Des 
116%z 118!4] 1174 119 | 117% 118%! 119 12414] 12312 130 12712 131 [185 600) Allied Chemical & Dye-No p 7 +4 = ; 120te Jan 4|| 117. Jani 121% Nov 
120%6 ‘cal ten bit Gen 1 4 oh ot 2) rt - atte rtf “0234 s 0 “ aaae Ciloaeas Mfg ioe 90 i 26 9455 Jan 14 Tile Jan 97\4 Dec 
lo 9214] 90% Ql1lel 90% 911 91 Qlig} Gilg 92% 2 92% |Allis-Chalmers Mfg ‘ o n26) { 2 J 4 
e190. 110 *10918 110 #10912 1097. 10912 109!2'*109!2 110 |*109%2 110 100° Do pref .100' 109 Jan 2! 110 Jan 4 wa ‘ oe pl tin 
31 32 31ig 3174| *31 3119! 31ll4 174| 31% 3212] 31 31%| 9,700|/Amer Agricu:tura: Chem..100| 26% — : oo — +p se — eae i 
91 91%) 89 Q1ig) *895, 90 | 903, 92 | 913, 9314] 90% 91%) 4,300] Do pref. . --- 100 4 ~ ash ee + tn 44% Dee 
*41l4 Allie} 41 414 40%, 40%) 41 4114] “4144 42 | 41 4il4 1,700}; Amer Bank Note, new -10 39% _ " se 8 Som 6 531s Jan 5812 Sept 
*54 58 | *54 58 *54 58 *55 58 553, 5534) *55 58 | 100} Preferred_-_- 50 4 a ° ae = : ae onl an" dee 
341g 34le] 33 3414) 33g 331g) 331g 35 35%, 35 34 3434 21,100 American Beet Sugar a 100 4 4 oom r4 80 4 y be ‘ 73° Dec| 87% June 
*77 79 77 79 76 76 76 50 79 794 sO 80 1,600 Do pref_. 24 10 76 3 - i? 25i¢ pe in ion 
3014 30%] 30 30%| 29'g 2912! 29 29%} 291g 2912! 29g 31% Syn: Amer Bosch Magne to. i Vo par im 4 i 4 180 Feb 2 9014 Mar 156 Dee 
172% 17414] 17412 1781) 177 180 | 14 th 2 an +H. +p + 8 18.600 hte Bouin Site & F -No per ite jon 5 S SS oS ee 
#112 444)*113 114% #113 11434)*11 114%4)|* 1 34 34 5} — 2 Oo pre --- ) : , : ite ~~ ant ; 
Miata an 44)2 4434 44\4 441s 44 4414) 44 4419, 4414 45\4) 5,100] Amer Brown Boveri El_N¢ pe = 7 a 3 — - Sone aon = 8 A 
*96% 98 *96% 98 *96%, 98 *96%4 97 *96%, 97 *96%, 97 --- Preferred. __- 2 oe aeall 100 ae _ aa pb as 7 Sel a De 
4814 48%) 4814 487% 4814 4553) 4812 4914) 4914 4934! 49), 409% 97,600 American Can w Cio es 121 4 yo 4 123 4 Jan 21 115 Jan| 121% Sept 
1217 122 12214 122'2' 122ig 1227] 122'4 12214) 123 123 123 123 1,600 Do pref : - 100 fan 114% Ten 12 9712 Apr| 115% Sept 
saTi, 1a7icle1ablg le136ig  leisets  letaetg oige — oes American Car & Way..Ne 100 124 Jan 7| 12712 Jan30|| 120% Apr] 128 July 
271 719] #126! _|*12612 ____|*1261_, ____|*12612 _|*12612 _- 2 oO pref_- -----100) 124 Js 27 é os SS ” u 
ath eth 2415 24%4' *2414 245g) 24% rt 2412 2453, 24% —_ Wo penerions Coste class nn th = 7 7 as 7 po = oo 
*45% 45 4714 47\2| 47% 49 | 49 49 4814 4914) 4814 334 .500] American ricle -No1 . _ 4 ee 44 Senl Site Ane 
45 45 45 45% 45 Afile *45% 46% 45 45%| 46 46 | 2,100 Do certificates No pa . = 1} i i. oo 66 San 
5 5lg 5 5} Hig 5g 5ig} 5\4 54 5\4 5\4 1,900] Amer Druggists Syndicate. 10 4 Jan 3 5'2 as re . 
131% 133 |*131% 133 133 137 | 13512 136%) 135 135%! 13514 135'4 1,600 American Express ~~: 10 ) 3 _ of) oe [ STle pes bite jon 
03% $3rs| O22 Bie! 92S 93") O82 994] 93% 43 Gan 3% 2200] "Do pret en No par| Oil Jan 2 M4” Jan27i| a7 Jun] G4” ed 
3% 93!2] 92! ig) 9212 93 931g 9353| 93% 93io! 93ig % 2,200 0 pref ..........No par| 91% Jan 2) | 9: 
Son sot a dbs: “4 mn . ae AE bd 130° 130 i*127 135 200 Do 25% pald_- .| 12712 Jan 22! 131 Jan 2 114%g Apr oT Sept 
*131g 14 1312 ‘an *13 1319) 13lg 131g] *131g 14 14 14 300 American Hide & Leather.100 12% = ta 4 4 on See 75 _ 
*60l2 62 59% 607s} 60 60 | 60 60 60 =60 60 61 2,000} Do pref — 1358 Som 9} 135% Jan 7 83. Mar] 129 Dee 
126% 12712) 127!2 12 127 13314) 133 135 133 13344) 132 133 6,400 American Ice - R210 ‘Sm 13 a5 4 Feb 5 7410 Mar 86 July 
*82l2 83 83 33 | 83lg 832 *83l4 84 84 84 84 85 1,100; Do _ pref.- ; 1 4: 2 Janid| 48te Jen 15 3218 Mar 46% Nov 
44), 4412) 43!2 4459) *44 44\s\ 43%, 4414) 44 45%3| 441g 45le| 17,500 Amer International Corp 101 oe er ae "4 Te — on +p 
131g 1344) z13ig 131g! 131g 13%, 13%, 1334) 13% 147) 1412 147, 14,600 American La France F Ek = oo i . a7 i r 4 4 Mar 5914 Nov 
4812 4812) 481g 4812) *48 4812) 481g 48%) 45 48 | 475% 45 1,300) American Linseed af 0 $4% - 7 = 8 — > - 2 mao 
"84 84%) *84 «8484/84 8494! #84 85 | 84 48g! FRG 847% | Do pref :~ oe 111! Ja 1 1197, Jan 4| 10412 Jan 1447g Mar 
113% 11334| 113 113tg) 113 = L1Big) 114 115 | 114%, 114%) 11412 115 7,600' American Locom new_.No = ia pon 2) ; i 8 Son tall 118 — 4 wo 
119% 120 | 120 120 | 120 120 |*11912 120%g/*120 120%g/*119%4 12014] 300, Do pref_- -- 100 18t2 Jan 7) 120 gen 16 Saas 
54 54l4] 52% 53)2) 52 5212) 525, 537%! 54 5410) 5412 54%! 3,400 American Met als No se 8 ; = “17 con all 111 pel 110° Mee 
°118 -celeiae ---/*113 =... -/*115 125 /*114 116 |*117i2 | Preferred a If 9! Jan 29 115s Jan 4 897, Jan| 12212 Nov 
110 110 |*10912 10944) 10914 109%! 109% 110 110) L144] 1141¢ 115'e) 2,100) American Radiator. —PT ori poet a78 can as ona 8 ns — 
*77% 79 | *77% 78le! *77ig 78le| *77le T8le) *7712 79 *77le 787g) Amer Railway Express... 100 4 2 mt 4 4 i p+ i 79% Dee 
71% =714%4) *69 72 *69 72 70 71 *e9 72 *69 71% 300 American Repubiics -No par A po - os _ ; A ane 76&, New 
57 57 56 57 56 56 56 57 5612 57%) Sfle 58 6,100/ American Safety Razor-_. 100 65% — : - — | 36% es + 4 
6144 6% 6% 6%! 6 63% 614 614) 5%, «= 6 le 6\g 6% 2,000| Amer Ship & Comm No pa sso — m. - — > oo. Marl 144. Dee 
138 14014) 137 139!g) 13612 13844) 138% 1411¢} 1393, 1415! 1381, 14114! 71,300 Amer Smelting & Refining 500 +t for io. 2 117! Feb 301 10512 Jan 115i, Oct 
117lg 11712) 117%¢ 11714) 11714 LA7ig) 117) 117 1 117) «117g F116 8g 1175 1,400 Do pref 300 +4 _ asi waite he da oe om ane? ee 
142 2 142 14€ 146 1457, 1457! 145% 14934) 1497¢ 15114! 149 149%! 3,400 American Snuff - 1 on r+ ta _ = a 4 a: | +. — ate pol 
447, 4653) 46 467, 453, 46%! 46 46% 45le 46 | . Be J oo — Stee! Foundries -No od ise — > 11344 fan ii aa” seal 11980 Ges 
s ad i* 113 3\g/*1 1% 13's *113 113! : 3 Ci of oO pref ae i. , ] 5 a = 
"6 feu! ‘76% 763, 70% TT TMs Tal 77% S2l2) 80% «82% 31,600 American Sugar Refining. - 100! 73% Jan z1 824% Leb 5 47% Jan 77% an 
j ‘ F, c ‘ 4 
*102 103 | 102% 102%|*10212 10312] 102% 103 | 10312 103%] 10312 104 1,300 Do pref___.. --- 100 i ~~ 6 a _ 7 a a 
137% 14 13 1319} 12\5 1219} *1212 13 *123, I3le 13 a bee an — robacco ea an 2 "8 - 5 1 12018 on 
*89! 5lg) *891, 12( *8910 120 *891o 118le] *8Gle 11Sie! *89le 1181 | o pre Se OP eater ion oe 28 Apr ) 
“40 : wi *40 5 rr *40— rr 41 41 *40 4119) *59%q_ 411 200) Amer Tetegraph & Cable. - 100 mA — if A+ he 3 A, — a Ava 
1437, 144 1441, 14419) 14412 14534! 145 1451 145 145'4' 14514 146\4] 10,300 Amer Telep & ‘leleg 106 tH io 4 i 7s Feb 5 an Feb 1211, Oct 
116\g 116'5 11614 11614! 11612 1187! 118% 119%] 11914 11414) 119%, 120 13,300 American Tobacco of) conte > - ; +4 . -Ave-dliy ‘7 ioe +e aoe 
*107 108 |*107 108 |*1071!_ 108 107%, 10774] 1075, 108 | 10719 10734 1,100) Do pref 100 ta re | tee ee i + ee + 
115'4 11548) 115%4 11512) 115te 1175g) 11719 1187) 11755 1181] 118% 11907 16 ‘700! Do common ciass B at) +t _ . a 8 oo a ee t+. _ 
*117 #119 |*117 119 1187%g 118%) 119 12 *12114 1297) 125 125 700' American Type Ik ounde rs 100 H oo a os i ; +a ; “ a i 
71'4 72!'2) 769%, Tile) 693, 7134) TO, Tis] *70ig Tle > a a O00 “Do “ist soot C9 oes 100 10212 ten 6 108'4 Jan 27 9714 Aug 103 ; Feb 
107 = 107'4)*105 10712! 105 105 [#105 106te}*1041e 10614) *10 1047 3 ) st pref (7% i 2 cane? rs a a. + Fe a au Jan 
3912 4012] 3812 40 393, 3934] 385, 395] 385, 39 | 39 391 8.300 American Woolen Le Sale Feb 4 $93, Som 4\| 691. May| 961, Jan 
on ty oi 7 o3ie “37 "Ble "37, °3° “4 ‘| “Sl "Bly 1100 nena writing Paper pref. _ 10 1%, Jan 4 554 Jan 13) lie Dee 7ig Jan 
@ 3 ¢ *2\5 3t0| *2ly 319! *2ig Biol *2ig Bile} *2ig Ble | Preferred certificates 100 L Jan 4 Bn. te = _l2 Rp . mi _— 
| *87, nd G55 1034| 10 10i2e' 1014 12 11 121g} om ae ago A pec a Nai & Smelt 4 377, _ } 1H ten , ma ao “an a 
40 4012} 40% 427%) 42 4253) 42% 4712] 45% 4815) 4553 47 | 29,500; Do pref. ing. 50} 46's Janie! 50% Jan 5|| 3514 Apr| 5314 Nov 
7% 48!2) 48lg 48le 7% 48 477, 49 491g 493, 491, 50 42,200 Anaccnda ¢ opper Mining 50 46's an ic; 6 by an 5 3514 J I 53 ‘ No 
‘= P 42\e 4215 42\s 424 43 425, 435, 43 4372 427, A272 3,600 Archer, Dan'ls Midl'd_ No par R 2 — 22 — 4 : 2s ; -_ ae rsd 
*102 105 |*102 105 |*102 105 *102\5 105 “ies 105 7 ?. we ae ame ERY phat a 7 — 27 ve = 2 oe = 7 a 
*¢ 974 9712 97! 9712 O7l2, QY7le 973 97! O73 u73 134 .200' Armo ¢ » (De re 0 ‘ 97 3 : Mé 00 C 
Ha +t, +H Bate 24 : Hh 24 2414 24 : 2414 24 24's] 15,500, Armour of Illinois class A 2: 23% Jan an 7° = 7 z= ied Hb, pe 
1614 1612' 16% 163, 16% 163% 16%, 16)¢ 163g, 1@le 16144 16tel 13,800 Stass B.. 25 1553 Jan 25 7 an ) a . 
*9llp 92 92 92 *9llo O17] *91 92 *9lle 92 | 917% O17, 200 Preferred . 100 9012 - 11 = phe 3 4 — ooo _— 
2912 291] *2912 30 291g 2910} 29 2919! *283, 298) *283, 2914 800) Arnold,Cons' le&Co new No ee 7 s D 3 4 = ot a He oo 
*141o 147%] *1419 145s 14le 14te - | 100 Certificates ; Vo} 0 191 — 2 231. ion 2 15 ian 20% .Nov 
*20 22 21%, 22 21 21 2014 2014) 20 a 214, 214, 900/Art Metal Construction oe > 2 oe 4 io te, 
627% 627%| 6212 632] *6212 63 G2ig 62 *62 62!o] 6214 62%] 2,400/Articom Vo par| 56, so at oe -_ - 54 ae ‘4 _ 
“110 112 11ibtg 111%)*110 112 |*110 112 "| BEOMs SBDGIP EO ee 6 re A wet Mt De ( d sock aoe Ton ») 5475 Jan 9| 4 Aug) €13s Nov 
5lig 51ls} 51 5153} 505, 5lis] 5053 53 52 525s) Sits 5i! }, 500] Associates y Goods me 44 I +e nee | at aan “tee 
*100— 102 |*101 103 |*101 102 |*101 103 |*101 102 }*101 103 Do Ist pref 104 101%. — . a 2 = 4 - vee + te 
*108 109 |*107 108 *108 109 |*108 109 |*108 109 |*107 109 Do 2d pref 1H lO7Ns — ; DS = 28)) +3 foe aaa — 
5212 53'4) 525, 5314 53'g 5414) 547% 56 555g 58 | 5714 -57441161,200) Asse ciated Oil . 2! oo a 6) s ; S @|| 20 ‘Sas 77 . Sept 
57'g 57% 56 57 7g) 55g 57 5Hle 5ble 5O6lg 5Slnl 56 5678 = 7O00;At Gulf & W LSS Line 100 55 8 Fe » @ ty _ A _ ~ ae _— 
*53 55 52le 521s] 52 52 *51 53 1 523, 5244) *52 53 SOK) Do pref 1O0 52 Feb 2 ‘‘. 4 oo Z | 4. : ? +" . Di 
10918 110 | 109% 10934) 10914 10914) 108ig 10953] 106 10€ | 10612 1081 5,900) Atlantic Refining re tr — + 11 Son »i/| 113 Septl 117% June 
*11612 11712)*11612 L1714)*11612 11714] #11619 117 |* L161, 117 | 116te 116 100! Do pret 100] 11612 _ +4 ” te = jm iow cone 
*56le 58 | 57 57 | *57 58 | 58 58 58 5S | 58 5S 500) Atlas Powder No par 5 Jan 26} : E ~ ° =. — 4 ‘i 
#935, O5\g| *Q92le 95g! *93 961s) *93 96's *93 O6le! *93 OGle | Preferred . 100 94 Jan atl ? . _ \| oo * a 
171g 1719} 163%, 17) 1612 16le 16 l6ls *16 17 *17 1734 1.400 Atles Tack _No pa 1518 —s ae 2 = i] ‘918 ea oe — 
27. 27%) 261g 27 | 25% 26%, 26 26 2612 27%) 2714 28 6,300) Au tin, Nichola&Co vte No pa + A a 93 Jan €¢ 87% Jan| 95 Aug 
*89 92 } *89 92 | 91 91 *90!2 92 ol 91 | *91 92 200° Do pref 100} 8 "s Jan 22 + a} 7% = ” EY a 
Bets 227e] 130% 12700] 19800 1ay "| vane 198] aay ust] 19et 1an) 1eeee ante Maittor Hosters Ne per] os San atl ibis gan Sil 107" tan] 148° eae 
1267 127%) 1257, 127%4| 12512 127 12 26 2 129 127 °12734! 12712 128 10,600 Baldwin Locomotive Wks_100) 123 Jan 20) + _* So 4 ‘ : - ‘sae Des 
112 117 |*112 115 |*112te 11216, 11 113 *Li2%g 114 |*11215 114 200 Do pref 100) iid Jan 6) 13 _ | 7 7 PM ean _ 
30!g 30% 30'g 30!2 3014 3055 303 6 31 3014 305s 30% 304%) 15,300 Barnsdall Corp ciass A 2 ‘ 2953 Jan21' 332 Jan 2 s°4 “i id!2 
2612 267%) 2614 263%, 2612 2612 2hl4 26%, 2614 26le 2612 2file 2.300 Do class B - 2! 2553 Jan 22| aoe —_ ; | + Aug} 30 pe 
44\2 45 *43%, 45le *43l9 45 *4312 45 | *4312 45 4312 44, 900 Bayuk Cigars, Ine No par 43 Jan 4 1 x en = —_ 53t4 7 
6912 71%) 68 71% 69 705s; 7Olg Tlig 703% 7ilig) G83, 71 19,100 Beech Nut Packing -- 2 61 4 yo 2. Ly, sas all n waned Hb. _ 
377, 38 37% 38 377, 38 | 3734 38% 38 381 38 38 | 6.700 Belding Bros Ne pa 37 's = Li — — || = nom _ oe 
4733 47% 47 47\2 467, 47 47 4734 47's 47% 475, 48 14,400, Bethiehem Steel ¢ orp LOK + fr pos “oO 120 ' Jan ” 1} 109 Mar 116 ° Feb 
119* 120 |*11814 119 118 119%9) 119 11914) 1191g 119g; 1187, 1191g, 3,000) Do cum conv 8% pref_100| 115 — 2 + -—* | ¥ —_ tw ho 
*103%, 104 104 104 103%, 105 | 104 105 104 1041s) 104 104 | 2,500 Do pref 7' 100 tome — : .. - ll ( : ‘3 _ 2 son 
8% 833) *7l2 Ble) *73%, «Sis| *7ig 835 71g = Tig} 77 Sly 500 B: oth Fisheries No pa 62 an 6 Bo : a) 4's — | = 8 72 
46 «651 | °46 «650 | #46 «(51 | 46) «O51 | 946 «O51 | #46 51 | _| First preferred - TOL 40. San28l Gite Sem ai] 40% Ausl 66 dan 
*4010 41 *40\2 41 | *40\4 41 40% 4014) *40%4, 41 *391, 40 | 100| Botany Cons Milis class A. 5 J _* erie Son ; OSs a Site Se a 
34 = 3414) 34 34%) 34-3433). 34 341g) 340 B41g) 3354 3453! 5,900) Briggs Manufacturing -No par oo con 13 3° Janisi| 1% Ma 5 > "Oct 
*214 3 *2\4 3 *2%, 3 *2\4 3 | *2% 3 *214 3 | .| British Empire Steel . 100 an 4 Jan ~ o° — a ' Lg — “ oe 
*27\4 30 *27 30 *27l2 30 *27\4 30 | *27\4 30 |* 30 | | First preferred..._...-- 100 27 Jan2 +8 3 an 28 7 ™ Jun 1 Get 
Ble Ble] *7lg Biz Sig 834) *7ig Sig *75y Sle) #71 Sle! 1.100) 2d preferred__.-_- ae Sle Jan 2 10's zon 1 x. s y on 
13934 14i', 143 146'2) 143 145%) 144 145 | 144 1443) 143% 14512) 9,500/ Brooklyn Edison, Inc-....100 ae _ on — i ill 731 Der 1001. Nov 
76% 77 7612 77\g| 77 77 77\¢ 7833 7714 77s) 7: Sig 76!z) 8,000) Bklyn Union Gas. -No par os Feb - 48 . Jan 9 46 , Dec 461, Dec 
45 45%) 44% 44%) "44% 46 | $45 (45%) 4512 457%| 4573 46 | 3,200| Brown Shoe Inc wi -...-- 100] 44% Sots 3 Ss ali 4 pee 
#106 110 |*106 110 |*106 110 |*106 110 |*106 110 |*106 110 | _. Do pref-_. —— 109 Jan — — : = io 
27lg 27's} 27 27g! 27g 2s *271e 28 27's 27's} 28 28 | 3,000|/Brunswick-Balke -Coli’r No par 27. Feb : an ef BR. = 
139% 1401g'7139 1397) 136 1375s| 137 139 137% 13734! 137 137 1,900|Burns Brothers... .._--! N 0 par 129% = a oon ns + he ~ = Dee 
411g 41ig) 741% 425%) 42 42%) 41% 417%) 41%, 42 41 41 3,300} Do newclassBcom Nopar| 36 Jan19 4 7 Mar) ; 
oka * *991 1 ed aa 98 Jan 7| 100'2 Jan1i 911g July| 99 Oct 
991g 9914) *99 100 9914 o9r| 9912 100 | 100 100 99lz 10014 300| Preferred.......____- ; yh ee I ee 
“90 92 90 __ Pie’ *89l2 28912 92 | *89%, 92 90 90 400| Burroughs Add Mach._No par! 90 Jan 28 5 a! 10: pt 
* Bid and asked prices no sales on this day. 





a Ex-rights. 





z Ex-dividend, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SH ARE, NOT PER CENT. 2 wien srocKs 5 Range Since Jan. 1 1926 Range for Previous 
or } basts 
>: Monday, | Tuesday, Wednesday,| Thursday, Friday, the EXCHAN GE 23 es 2 Acton hood — 
- 30. Feb. 1. Feb. 2. Feb. 3. Feb. 4. Feb. 5. Week. Lowest Highest Lowest Highest 
ad ol — $ per share $ per share | $ per share $ per share | $ per share | Week. |Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
a8 z= 4) 2218 22ie| 2214 2214] *21 2243; 217g 2214] 21ie 22 1,400; Bush Terminal new_ -___! No par| 20 Jani5| 227%, Jan 4 1453 June} 2€ Dec 
3, 84 89lo| *881, R91< 881, 89 *88 89 | *88 89 500} Do _ debenture -._____- 100}; 87% Jan22/} 89lp Jan18 80 May}; 897g June 
a 101%: “100. i |*100 102 |*100 102 {|*100 102 |*100 102 100] Bush Term Bldgs, pref_...100} 991!2 Jan 20] 10112 Jan 30 9612 “Jan 03 Dee 
edn = .. 5% 078 57g 57g 53% 57g 53% 6 }CUOG 6 1,700) Butte Copper & Zinc_---- 5 512 Jan 9 6 Feb 4 41, Mar 8% Jan 
oan 2255) 221 2212 | *221¢ 223, 2212 2212] 2212 2210] 22lq 224 800/ Butterick Co_......._._- 100} 22 Jen 6) 23% Jan 4 17 May| 28% Jan 
37 4 15 1 $34 15 143, 1434) 147, 1535) 15%g I5le! 15 1512} 3,800) Butte & Superior Mining_. 10] 1312 Jan22} 1614 Jan11 612 May| 2414 Jan 
2 3714 , 37lo 38 | 38 BRis] 38lg 38!s) 38 38 | 38 38 2,100] Byers & Co.........--] No par| 34 Jani2] 38!g Feb 2|| 23 Oct] 447 Oct 
ae , ns =: QY5g | * 9955/* - 995g) * a. . we 995g Pe —— ee 100 99le Jan 12} 99lte Jan 12 9512 Oct} 100 Oct 
ee, oe 2 19] 5g 5g *12 53 | *1e 5g 00| Caddo Cent Oil & Ref__No pa 1 7g 1 2c 2! 
163 16712! 164 16912] 16412 167%] 167!2 175!2| 174 17912! 170% 177 |121,200|California Packing-._.No par 12915 Jan 5 17912 or : 10012 a sain Nov 
52%s 33% 33 3319) 3314 3353 3312 337g] 337, 3512) 354 36 145,100) alifornia Petroleum 2 305s Jan20|; 36 Feb 5 237g Jan 3433 Dec 
3 ‘ >, 2 2 | 23 2a 35 2 (2% 233) = 21g 214) 1,900) Caliahan Zine-Lead__. i 10| 2 Jan 4 25g Jan 15 lly Oct 4% Feb 
143 15 ‘| oan 62 6143 617s! 60%, 6234 62%, 63's) 6212 637% y 900|/Calumet Arizona Mining _- 10) 5812 Jan 20| 6414 Jan 8/| 45 Apr) 611s Dec 
“fo wm s 15 1453 14 4| 1419 15'4) 15 15's} 14% 15 | 200) Calumet & Hecta_ ---- 25) 1414 Jan 2i 15t2 Jan 6) 1214 May| 1853 Jan 
m 82 8212} 82 83%; S82i2 83 § Blie 83 80%, S82 | Slle 81%) 2 ‘90010 ase Thresh Machine____.100| 621t¢ Jan 4] 847, Jan 29 24 Mar| 6812 Dec 
103% 10475|*103% 105 | 10414 104%4|/*104 105 | 10412 105 | 104 105 | 1,000] Do  pref.........- 100} 96° Jan 5| 105 Feb 4|| 60 Mar| 10712 Dec 
181g 18 a 175g 181g 1712 171 2| 17t2 17 8] 175g 1734] 1734 187} : ,000) Central Leather_....____- 100 17!2 Feb 2} 2010 Jan 5 14% Mar 2353 Oct 
63's 64%) 6044 E312 fille 62 } 61le 6244) 613, G2, 63 643] 8,400) I 100 6034 Feb 1 6834 Jan 5 4914 Mar 71 Oct 
aa 4 6©23%' 2253 2335! *225, 23 ' 2212 22 s 23 2319! 24l,4 ae 1,900] Century Ribbon Mills. _ Ne pari 2 Jan20! 3273 Jan 8 3034 Sept! 4712 Mar 
8 90 *R7 90 *87 90 *S7 90 | *88 90 gs ss | 100! Do pref ool 8 an 2 ‘ € . 33, 
6414 6475 63 65 6414 65! 6.453 6512) 645, = 651g 65%4| 24,900\Cerro és Pasco Copper No in erie = 22 86 . 38 t3t5 Mar e4z ne 
. 47 47% 475, 48 475s 4734) 4734 4735) 4712 477%) 47 4753} 4,500|Certain-Teed Products.No par| 457, Jan20| 4912 Jan 5 40%, Mar| 58%, Sept 
100 10512] *10212 105 |*102!2 105 | 105 105 |*100 10612|*100 105!s 100} Ist preferred___ 100} 10212 Jan 2] 10512 Jan 21 8912 Jan} 110 Sept 
457, 46 45%, 4612] *45i2 46 46 46 45le 462) +4 4612 3,800 Chandler Motor Car__ -No par| 452 Jan 5| 49 Jan 6 2712 Aug; 52 Oct 
eiia” tia, P soe ae = ol 5lg 4514 100} Certificates... __ .No par 4514 Feb 5| 487g Jan 7 shad, dkbh.. dane Be 
112 1 131 112) 112 112 112 [#132 113 |*1112) 112t9)/*111 113 200|/Chicago Pneumatic Tool_.100| 11012 Jan20} 120 Jan 2 8014 Mar| 128 Dee 
641s 64 63% €43,| 64 64 6312 6334) 63 6310) *6334 6434! 1,600)/Childs Co___.______. No par) 60%; Jan 16 66% Jan 4 497, Mar| 747g Oct 
34 4836 341 3334 341s) 34 34ls| 3414 3434) 347— 353| 345g 3512] 17,900|Chile Copper__ . 25) 33 Jan22| 36% Jan 6 3012 Mar| 375g Jan 
*1713 20 | °17 20 | *17 20 | *17 20 | *18tg 20 | *17 «20 | -.. Chino Copper. -.-._- 5) 1634 Jan 27| 195s Jan 4 19 ‘Apr| 2833 Feb 
*591 CO's} 60 60 60 8660 591e 591el 59 59 5814 59 | 1,100/Christie-Brown certifs-No par| 58 Jan 20 63% Jan 4 62% Dee 6412 Dee 
49 493, 455g 493;,) 4819 4910] 4834 4914 49\g 5Olg) 51 523g} 87,800|Chrysler Corp new- No par 4612 Jan22) 547, Jan 9 
106 106 | 1041g 106 | 10512 10512] 10512 10512] 1057 105%) 106 106 3.100] Do pref _. _No par| 10418 Feb 1| 108 Jan 2\| 100!3 July| 111% Nov 
*65le 66 *65%, 66 66 66 *65\4 6534, 66 66 66 lo 66le 300) Ciuett, Peabody & Co. 100! 65 Jan 27 6812 Jan 7 58Slo Mar 71% ‘Jan 
*106 107 |*106 107 | 107 107 |*106  10714/*106 107%4|*106 10714 100| Preferred._..__..___. “100| 1034 Jan 13] 107 Feb 2|| 10312 Jan| 109 Sept 
151lg 151l2] 151t2 154 153 153!e] 1531e 158 157 1@lle| 157 160 23,100|Coca Cola Co_._.....-! No par| 14%l2g Jan 20) lf lle Feb 4 80 Jan| 17734 Nov 
*100 ina *100 E *100 = =____}]*100 ..1*100 103 |*100 103 asest ..,.. ee 100| 99 Jani4| 99 Jan14 99 Jan| 10lle Mar 
*3534 36le] 35%, 35%) 35le 355s] 35!g 3534] 3514 35te| 351g 375s! 4,400|)Co.crado Fuel & Iron____.100| 3412 Jan’23| 38 Jan 4 324 Apr} 484 Jan 
63!2 64 | Gil 6314] 61% 6212] 61% 6212 62\4 64 6212 6312] 12,400/Columbian Carbon vte No par| 5553 Jan26| 64 Jan30\| 45 Mar| 62% Dec 
8412 847s] 843, 85 843, 84%) 85 865s/ 7853, SHlg) 85 8614) 10,100|\Col Gas & Elec_....___! Vopar| 83g Jan 2} 90 Jan 9 45% Jan 86 Oct 
114}2 11412 *113 114!9/ 114 114 11412 1141g/Z7113) 1134) *113) = 113% 800 .... sae .100;} 113. Feb 4] 115 Jan12/| 10414 Jan} 114!2 Dec 
3414 35!e] 34 B4lo} 33% 341g] 333, 3412/ 34 341s} 33%, 34 9,900|Commercial Credit....No a 33%, Feb 2] 47!'2 Jan14 38lo Sept 551g Dee 
*25 26 *2¢e 2612! *25 26 #25 26 *25 26 *25 Be | séceen ae 25 Jan 20 26'4 Jan 13 2514 Sept 2712 Oct 
*26%, 27! *26 27 *26 271s] *26 271 *26 2710) *26 ) PHOGRINGE Disa acdsccccecc 25) 26le 27 3 2614 § 273, 
70 70 *69 7010] *69 70\4| 69 69 *69 701g} *69 704 400\C fromm Invest Trust...No Pm th a 33 Hf . oo i 0 . “7 sate Nov 
#102 10312/*102 10312)*102 10312/*102 103 1027g 1027g)*102 103 100] 7% preferred........-.. 100; 991g Jan 18} 104 Jan 28 100 Nov! 10712 Nov 
135 135 134 134 |*13312 134 |*133 135 135 141 1411 A3l4 3,900|Commercial Solvents A No par| 120% Jan 4] 14314 Feb 5 8) May! 190 Jan 
131%, 132 131 131%4)*129 131 130 «6130 132 13612} 136 139 4,200 Do . opar\| 11844 Jan 4] 139 Feb & 76 May] 189 Jan 
2012 21 2014 2ilg] Ble V[llg} 2O3q 2l5s) 21 2154; 20%, 21 29,800)/Congoleum Co new__..No par| 16!g Jan 6} 2144 Feb 4 157g Nov| 4312 Jan 
78 78 "34 1 78 78 *3 7g *34 7g 34 7 300|Conley Tin Foll stpd_._._No par 3% Jan 13 7g Jan 30 lp May 7 Feb 
583, 59 58le 59 58le 59 59 61 6lle 63 63\g 6419) 22,300|Consolidated Cigar No par| 5814 Jan22} 643; Jan 7 26!e Jan| 63%, Dec 
100 100 *9¥ 100 *99l, 100 100 «+100 997, 100 *97 100 700 Do pref___. —— 9419 Jan ll} 102% Jan 14 79% Jan 96 Dee 
410 455 412 455 47g 5l4 45, la 45, 4%, 410 4%) 7,300/Consolidated Distrib'rs No par 414 Jan 4 6le Jan 7 3'g Jan 9%g Feb 
9714 9833} 97!2 98 9714 9834] 9R7g_ 10034) 99% 10034) 99%, 10035 60,800|Consolidated Gas (NY) No par| 9412 Jan 5] 100% Feb 3 74's Mar| 97 Dee 
3 3l4 31g 388 3% «= Ble 314 3: 33, 38 3le 3!g 319) 5,500)/Consolidated Textile...No par 27%, Jan 2 3% Jan 18 234 June 54 Jan 
85 R54) 85 883.) 86 87 8634 871) 87 883g| z841o 86 10,800/Continental Can, Inc..No par| 83% Jan20| 9212 Jan 2 60!2 Mar| 931!2 Dee 
140 +140 141 141 1397, 1407%| 1395g 13944) 13912 13934/*138 139 1,600/Continental Insurance. .25| 130% Jan 5] 144% Jan 9 103 Jan| 140 i Dee 
121g 12% 121g 124% 1214 1212 1214 12te 1214 121s 124 12!2) 15,600)Cont'l Motors tem ctfs_No par 11% Jan 20 13. Jan 5 814 Jan 15!e Oct 
41% 2 41 415g) Allg 42 4114 42 Allg 41%) 4114 414) 14,400|Corn Products Refin wi 25| 393%, Jan22| 43% Jan 13 324g May 42% Dec 
#12215 124 |*122t, H 122%, 1223;/*12219 124 | 123 123 | 12312 12312 300| Do pref_- _____ 100] 12212 Jan 6] 123% Jan 16|| 118!g Jan| 127 July 
55 55 55 55 55 *55 551g| 54 55 *54lo 55 600/Coty, Inc__....-. ...No par| 53\l2 Jan27| 60% Jan 4 48 Aug) 60!2 Dec 
*61 62 614, 61% 6lle Glle| Gl%m G6l7%—| Glle Gillie} Glle Glle GOSICres Carpet... cconceccce 100; 60 Janill| 63 Jan 2 36 Mar| 64's Dec 
*78 79 78 7873| *7814 7834) 7S8l2 79% 77% «6794 7833 78%} 4,409/Crucible Steel of America..100| 77l2¢ Jan 15} 8lle Jan 4 64!2 Mar| 8453 Nov 
*99%, 10012} 100 100 *997, 101 997, 997%, 997%, 997%) *994, 100 300 Do pref..._. . .100 99 Jan 2} 100 Jan 7 92 May! 102 Dec 
4714 4712) 47%, 477%) 4719 4934) 49%, 52° 5lie 53 503g 45238) 57,800)/\Cuba Co__._.___._._-/ No par| 45'e Jan20| 53 Feb 4 44'\4 Dec) 54% Oct 
11 114%! 11 L1'4 11 1114! 10% I's lllg 11% ll 1135! 7,400'Cuba Cane Sugar__...No par 9'g Jan 4! Illle Jan 29 7% Oct 14% Feb 
48 485) 48 487%] 481g 491g) 4814 49 48% 49%] 48 4912) 25,500} Do pref..........-. .100| 431g Jan15} 49%, Feb 4 371g Oct] 625s Feb 
291g 30\4] 291g 297%) 203, 301g) 2912 30 29 3014} 291g 29%) 16,00u}Cuban-American Sugar....10| 2414 Jan 2} 30% Jen 28 20 Oct| 33! Mar 
#101 103%4|*101  103%4!*10112 10334|*1027% 103%4|*10212 104 | 104 104 fi “air eee _100| 97% Jan 5| 104 Feb 5/]| 93% Nov] 101 Mar 
31g Bly 273 «Bs 27, «3ilg 2% 3 27g) «34 ” 314) 23,600/Cuban Dominican —s. No par 27%, Feb 1 3% Jan 5 2l2g Oct 6%, Feb 
194%, 1944) 18le I8le} 18 18 18 18 18 18 173, 197g} 1,300] Do _ pref._.--.- ...--100} 17 Jan 5| 20% Jan 6 16 Dec! 44'2 Jan 
91lle O17, Glia Qilel *913, 92 92 93 9314 94 94 O41, 1,700|Cudahy Packing. .100 91 Jan 16 97 Jan 4 93!2 Dee| 107 Oct 
95 96 *95 99 96 96 *96 99 *96 99 *9O8 97 500|}Cushman’s Sons-_-_--.__/ No par| 90% Jan19) 98 Jan12 62 Mar! 104 Oct 
48%, 4875) 485, 49 49 49 49 50%) 497% 51 50 50 5,400|}Cuyamel Fruit. _. - No par| 46 Jan 5| 51 Jani4 44 Nov) 59 May 
78 7g *7, 1 *7, 1 ig 1 79 7g 7g 1 800] Daniel Boone Woolen Mills_25 7a Jan 4 1 Jan 4 % Dec 7% Jan 
407g 407%%| 4014 4014] 393, 4014) 40 4234) 41%, 427%) 41%, 427) 13,500)/Davison Chemicalvyte.No par| 38'g Jan20} 431g Jan 4 27% Apr| 49% Jan 
°36% ... *26 2934) *26 2934) *26 2934] *2614 287) *26%, 29 ~~ De Beers Cons Mines._.No par| 28 Jan 9] 29 Jan 8 20\4 Mar| 29 Dee 
137% 138 138 1411!g/ 139 14019] 140 14014] 139 139 139%, 140 5,900] Detroit Edison. —__.___- .100} 133 Jan 7} 141!g Feb 1]/ 110 Jan| 15912 Sept 
9934 10012} 100 1014] 100% 102 102 10210] 101%, 102%) 1024, 103 6,000) Devoe & Raynolds A_.No par| 90 Jan 2] 103 Feb 5 53 Oct| 904 Dee 
431, 437,| 43), 437%) 43 4353| 424, 433) 42% 44 437, 4514) 82,000} Dodge Bros Cluss A__.No par| 41% Jan16| 47'4 Jan 2 21% June| 48% Nov 
85 86 857g 8612] 855, 86le| 86g 87 865, 88 875g 88 18,600] Preferred certifs....No par| 85's Jan25| 88's Jan 8 731g May| 91!2 Oct 
*17le 18 177g 181g 17i2 18 171g 17% 171g 17% 1714 1814] 12,300]Dome Mines, Ltd...._.No par| 16 Jan 6] 184 Feb 5 12%, Apr| 18! Nov 
225, 2512} 23\g, 24 2314 24 231g 23%] *23 2333; 237% 25 6,300] Douglas Pectin. ._—_. _Nopar| 192 Jan 5) 25'2 Jan30 14 Feb| 23!2 Aug 
112% 11312} 11312 1131g/*112tIe0 __..|*113 115 |*113 116 113. 113 400] Duquesne Light Ist pref.__.100} 11212 Jan 4] 113!'2 Jan 30)| 105 Jan| 113% Dee 
10953 10955) 110!g 11012) 1101g 1105) 110 110 110 110 110 «#110 1,200]Eastman Kodak Co__..No par| 10814 Jan 20] 112% Jan 5|| 104% July| 118 Jan 
29 301g) 29%, 30%) 2912 30 29% 30 2912 297%| 2912 297%) 37,400)Eaton Axle & Spring...No par| 2612 Janill| 30% Jan 4 1012 Feb| 30!2 Dee 
227 229 22812 23312] 229 231 230 232%] 23012 233%| 230 234%! 23,300/E I du Pont de Nem Co__100} 216! Jan 20] 2387, Jam 4/| 13414 Jan| 27114 Nov 
1017 102 102 102 101% 102's) 102 102 102 1022) 102 10212} 2,200] Do pref 6%--........100}) 101% Jan 2/| 104!2 Jan 18 94 Jan} 10412 Nov 
3l'g 32 3l'g 32% 32 3314! 32le 33% 32! 32%4' 315 324,'113,100|Elec Pow & Lt ctfs._...No par' 30 Jan22! 33% Feb 2 17%3 Apr! 40!g July 
10715 10758; 10714 10714} 108 109%} 109 1101s} 108 110 109 109 3,400] 40% pr pd__-- 10512 Jan 12} 110'g Feb 3)} 100 Mar) 110 June 
*107 109 |*107 109 |*109I¢ 111 |*109%, 113 109%, 110'g/*108 112 en ee Bee Pveccacesuauas 107 Jan14| 110's Feb 4)| 100!2 Mar) 110% June 
921g 927%) 93 935_| 9314 9414) 94 95%) O4l— O52} 945, 947%! 5,500) Do pref ctfs___-_. 91l4 Jan 8| 9512 Feb 4 897g Aug| 94% Dec 
75 75\4| 7Ale 75le| 75 75%| 75 75%4| 75'4 75t2] 75le 76%! 6,400) Elec Storage Battery _ “No par| 73 Jan 4) 76%, Feb 5 60% Mar| 80 Dec 
3% 8638 4 4 3% «60637%| *3lg 334) *3lg 384) *31g 3a 900) Emerson-Brantingham Co_100 2% Jan 21 4 Feb 1 llg May 5%, July 
237g 237%| 235, 233%) 22 22 2212 2212) *22 23 *21 23 700| Preferred_. : ..100) 1812 Jan22| 24% Jan 29 8 May| 26% Aug 
677, 677%'| 68 684] 68 £68 68 68%5| 68% 687%) 6814 71 11,600) Endicott- Johnson C orp. 50| 6712 Jan 2 71 Feb 5 63% Apr| 747, Sept 
117 117 |*117 118 118 118 118 118 117 118 |*116 117 600| Do pref 100} 114 Jan 7} 118 Feb 2)| 111 May| 118% Oct 
50% 51 51 515s; 52 52\2| 5214 527) 5212 527%) 52 527s| 4,800) Eureka Vacuum Clean. No par| 47% Jan20} 53% Jan 8 48!2 Nov| 57l_¢ Dec 
*16 17 *16 1733) *16 1743) *16 1745) *16 17 *16 17%) _._._.|Exchange Buffet Corp.No par| 16 Jan29} 161g Jan 2 13!2 July 19% Jan 
21g 312) = *3 31s] *3 312} *3 Blo] *212 Ble} *2ig Bile] ___- Fairbanks Co........-. 25 3 Jan 8 3 Jan 8 24 Mar 4% Aug 
5614 5614) 5514 5614) 553g 55t2]) 55l2 5512) 55!2 56 56 567g| 3,400) Fairbanks Morse No par| 51 Jan 4| 577%, Jan 26 324 Jan| 545, Oct 
109 115 |*110 115 |*1i1% + *1i il, 115 |*111% 115 |*1ilig 115 Pie Te Jivinedkde .100| 10812 Jan 6} 111l!2 Jan 28}]| 106!2 June) 1101, Nov 
11519 11734] 117!2 12012] 11712 119%] 11612 118%} 116% 11819) 1171, 11812) 65,600) Famous + * pyaad No par| 103'g Jan 19] 120!2 Feb 1 9014 Feb| 114% July 
12119 12214) 121 123 121 12319} 12012g 12012)*119 122 120%, 1204, 1,800} Do pref (8%)-........100| 11612 Jan 7| 123!2 Feb 2)| 103% Feb) 120 July 
371g 3814) 37 381g} 37% 3814! 38 39%; 38 3914] 3814 3914) 47,800) Federal Light & "has. ..15| 35g Jan28; 39% Feb 3 26 Oct) 3714 Dee 
*R7 90 *87 90 *S7 90 *87 90 *87 91 *87 a Oates =a _No opir| 88 Janil4| 89 Jan 4 8212 Sept; 89 Dee 
9312 94 95 95 97 98 103 105 105 105 |*10212 105 1,400| Federal Mining & Smelt’'g_100| 90 Jan22} 111% Jan 5 1544 Mar| 95's Dec 
93%, 93%, 93 94 *93le 9414 94% 967%, 96% 9712) 79012 Dll, 5,000 Do pref_. 100 SOle Feb 5| 105 Jan 6 49!2 Mar 947%, Dee 
195 195 19712 19712|*197 200 195 195 |*190 195 |*192 195 300| Fidel Phen Fire Ins of N Y_.25| 176 Jan 2 20014 Jan 23|| 147!2 Jan| 179 Dee 
*17 17%| *17 17553} 17% 17% a 17 *16 1712} 18 18 700) Fifth Ave Bus tem ctfs._No par| 14% Jan 2} 18'4 Jan 24 12 Jan) 17% July 
4llg 42 41%, 4119) 41% 4314) 4°8g 44 43% 47 4712 49%) 44,700) First Nat'l Stores... No par 39 Jani15| 49% Feb 5 3812 Dec} 40 Dee 
98 98's| 98 100 9814 100 *o8 995s! 9614 102 100%, 10112! 18,000! Fisher Body Corp. ...25! 93% Jan 21} 105% Jan 4 60'4 Feb! 125 Nov 
241p 2514) 24 244 237, 2414] 24 2555; 24's 24%] 24 24%| 31,900/ Fisk Rubber No par| 23 Jan 2] 26% Jan13 10!2 Mar) 28% Oct 
112 1125) 112%, 112%) 113 113 1L143q 11454) L1Sle 113%] L1Slg Lise 2,3 Do ist pref ....-100} 111% Jan20} 115 Jan 2 75\2 Jan} 116!2 Nov 
55%) 55% 56le| 55!2 561s) 55i2 56 5512 56 54% 557%) 54.400) Fleischman Co new_...No par; 60% Jan1%| 56!2 Feb 1 - ‘ati—~  skiie habe 
167 168 16514 16814] 16514 1675s) 1655, 166%) 165'4 166 he 165% | 15,300] Foundation Co-_- ...No par| 155% Jan 5] 179% Jan 29 90 Jan| 183% Nov 
79% 80 78 8014) 79 7910} 78ie 79%) 79 79\4 81 16,700} Fox Film Class A_.... / No par| 7712 Jan20; 85 Jan 2 6812 Sept; 85 Dee 
253, 26 251g 2534) 25% 2714) 2715 28 26% 2712 35% 2672) 91,900) Freeport Texas Co_....Nopar| 1953 Jan13} 28 Feb 3 Mar| 247%, Oct 
387g 3934} 392, 407%) 3912 301, 40 39'g 40 391g 397%] 14,300|Gabriel Snubber A_...No par| 3712 Jan20| 411'¢ Jan & 28%, Aug| 397%, Nov 
*8ig Biol *Slg Bile Big Sigil *8 Bly Big Bly Sig 84% 1,200|Gardner Motor... -. No par 8 Jenilg 0% Jan 4 4's Jan| 16%, Mar 
52 §23%,| 52 5233) 52 52 51% 527%) 52 52%) 52% 5412] 12,900)Gen Amer Tank Car.__._. 100; 5i'g Jan19| 55% Jan 2 44\2 Aug) 60 Oct 
#1027, 10312|*1027% 10312|*1027% 10312)*1027% 10314} *102%g 10314)*1027¢ 10314) _._- it aes 100; 102 Jan 9} 104 Janis 93%, Feb) 104 Nov 
671g G85; 6714 ESlg| 67% 69 68\, 69 68 70%; 683g 7014] 29,400/General Asphalt. - - 100} 64 Jan22} 73 Janill 42\2 Mar| 70 Dec 
#10612 108 |*106!2 10712/*10612 108 |*10612 109 107% 110 |*100%2 _. —l US | ee 100} 10312 Jan 22} 113% Jan 1) 86!2 Mar! 109 Dee 
10913 10915} 10912 1095x} 10912 10912] 110 112 | 11012 11019} 11012 112%] 5,800/General Cigar, Inc_------ 100} 10912 Jan 29) 116% Jan 4|| 8412 May! 115% Dec 
114 115t9)*114 115te/*114 L5te/*114 115'2)*114 115 114 114 200 PUGGNTEE Goo cccocess 100; 109 Janilli| 115 Jan 2¢ 105 Jan} llllg Mar 
112 115 [*111 215 [*111 1135 [9114 115 j*11l 115 114%— 114% 300 Debenture preferred (7).100| 114 Jan27} 116 Jan 4/| 104 July} 116 Dee 
340 3414) 337 341 3377, 340 33814 344 34112 348 346%, 35012] 31,200/General Electric.....__..- 100! 323 Jan 5] 350!2 Feb 5/|} 227% Feb| 33714 Aug 
Allg Allg} Li%g Altg] Alig LMg] Allg Lite) Lig L1%] Allg Lig] 10,900) Do special _.......- . 10; 11 Jan 5] 11% Jan 2 1)% Oct); 11% July 
5212 52%) 52 5214] 513g 5i7%e| Siig 51%) Slip 52%) 5lie 52 4,600|/General Gas & Elec A..No par} 51% Feb 2] 59 Jan 2 58% Dec| 614% 
*981, 99 *98l4 QSle} 98 9814; *97%, 99 *97% 99 *907%, 99 200| Preferred A (7)..... No par| 98 Feb 2] 99% Jan 4 99 Dec} 100 Deo 
10812 109 |*108!2 109 |*108t2 109 |*1081¢ 109 |*108!2 109 |*108!2 109 | _..__- Preferred A (8)..... No par| 10812 Jan 29; 11014 Jan15/| 110 Dec} 110 Dee 
"05%, 98 "95%, 97 95%, 95%) QO5l2 95!2 *9512 97 *9512 97 200| Preferred B (7)-...-- No par| 95\2 Feb 3] 96 Jan 4j]/ -.-.. .... Sy 
5Ale 5412) 54lg 547| G54le 54%) 545g 5A%s 5478 557 55 55%} 11,100|Gen Outdoor Adv A...No par| 62's Jan 16) 55% Feb 4 45's Aug| 54% Sept 
3014 305) 30 3058! 3M, 31 a1 Ri%&| A15e APio| Ae 22 | 24.800 Trust certificates....No par| 29', Jan2"i 33 Jan 6 261, Aug' 344% Dee 








* Bid and asked prices; no sales 0a this day. 


z Ex-dividend. 


@ Ex-rigbts. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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| PER SHARE 1] po 
926.|| Range for Previous 
‘EN : STOCKS Range Since Jan. 1 1 At 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. nf _ wie Saar neous pg op Yeu 19 
Vonday. ee NGE 
Saturday Monday, “Tuesday, Ww rednesday | Thursday, tw i. EXCHAN : : Highest | 1 | HY 
Jan. 30. Feb. 1. * Fed. 2. Fed. 3. : _ Feb. 4 = 5. a - os - —— F a — = 
$ s Ts per 8 Share |tndus. & pee (Con.) Par} J an| 149% Nov 
12 tant SA ey | NER a Ate) | elegans mer GM rl WBS Sea 1 ) ae 380) tte" Be 
sibie 1railoniaes 118 ia* i. 37, 1o)*114 11415 114 114 2.0% 10| Do 7% om My . : 0) os Fe aul J 11) 88le Apr! 9912 Nov 
“sar ioe | sor sae] cee ee fae eee *{ a ( Deb 6% pref -----100| 982 Jan 28) 100 an 2 | 591g Dee 
“37 ; 109 | “OF, 100 a A a le 103 + eae "Bote tel 90 300|General Petroleum. 25| 54% Jan 16 5912 - 2 || . Ree $034 Oct 
he I on 70 768 771 | 77 78 . 7619 7834| 7.700|Ge nRy Signal new No pd oe —- rr: = ns 18) | Ole July 10573 Nov 
77'2 78 76% 78 7 ae ho Ti A Be) 8 oe ve ; — a : a a - | $ote duly 05% Nov 
“103 105 |*103 105 |°103 105 ; 103 104 ¢ a ‘8 ; s s 300|Ge maak ie frac tories _No par 46 Jan 18} 49 Jan : r Mar 83 Dee 
*47 4912) *471g Fe 4 vont ‘a hi, . 71%] 7012 70°) 5,600'Gimbel Bros No par -— ool si18 19) | 102% Mar| 11412 Nov 
70 70 70lg 2} 702 | 70l2 70iz oite 8: Bs Gle ) ref. : 100 an 22) ’ Hi) 102! ae - at 
°109 Lil |*108% 110 |*1084%, 100 |*108% 109 2|*109 112 |*108% 10912 Ginter oa epereee<-se0r an, ae 3 43 Jan ‘| 228 Feb 53 Dee 
f y 25 an 7 2! 26)2 
oes toot « ; ' 416 7 241 24: 7,000|Glidden Co No par| 23% Jan 2 5% Ja 7” saecl Sh Oct 
24% (2412) 24 24%) 24 24%) 2414 2414) +t 24s a. can 105 annlGieha Trane Corp v te..No par) 44% Jan22| 56% Ae 4 3\| 36% Jan| 74% Nov 
4812 4934) 4912 52!e] 52% 55 v3 14 a4 2} 9 “4 rae ao r+ s| 60 .500|Goodrich Co (B F) No par| 60% Jan 22! 7034 Feb 3 36 A con) tah ie 
67 67%) 6614 6753) 6512 69 6544 7034) P44, jm i, ODD ‘3001 Do pret 100| 9612 Jan 22) 9912 Feb 5 = Fan| 114% Oct 
98 98 *99 99%) *99 99% 99% G9 4 1“ ~ 10734 1087, 3,500|Goodyear T & Rub pf vt¢_100| 103!, Jan 27| 109%; Feb 4 | B. 5 re aos. ion 
104 104 | 103% 10415) 103% 104 | 10415 104% _ Osis ++ ‘ 106 106 '400| Do prior pref 100) 105% Jan 22) 106 Jan ii 30 Decl 42 Dee 
*105'4 106 |*105'2 106 106 106 *1054, 106 1U5!'e I 1. | 40's "405 5,500|Gotham Silk Hosiery__No par 381g Jan 27) 417% Jan | a Deel aie Dan 
39% 41 40% 40\2/ 39% 40 40 40l2) 40 Jig oie los ) pr fgg tie: ; 100| 99% Jan 29) 10312 Jan 11 99's Des] 10319 Des 
100!2 101 |*100% 102 |*101 102 |*101 02 | 101 oe nae | eon Gould Coupler A No par| 191g Jan 8| 2112 Jan 23)| 8 vec! A 
jp es os : se i rs oe oe © i -_ 'g Jan21| 2312 Feb 5|| 13 Mar| 21% Dee 
2 : —T ae 24, 23 23', 2ZSlel 24,.500\Granby Cons M Sm & P: 100 18 2 Jan ; 2 2 ven ail on Jan| 113%, Jane 
os ost] gate 103 oon ies 0414 10€14| 0434 1 OF " 10 ls 105% | 42,700\|Great Western Sugar tem ctf25 95 Jan 2) 1 S514 14\| 107 Apr| 11512 Dee 
98 9812) 98l2 103 1027, 10614) 10414 LOE14) 104% 109 | Libis 11514) 500| Preferred 100° 114 Jan 5 116 Jan 11% Mar| 19% Jan 
115 115 |*115 116 }*115 115%1*115 115%) 115 115ig 1250 12% 1 a00\Greene Cananca C /pper...100) 10% Jan 2 1319 Jen ‘ i er oo! See 
3 S” tee "oe :- on ; : 10 " 9 ~ 1Ols 28.000 Guantanamo Sugar No par D1s Jan 5) 10 4 A ) all era Mar! 95% Nov 
5 a a” 59 | 8615 88 | 13,800/Gulf States Steel. ---100| 85% Feb 2/ 93% Jan 4) 4212 July} 89 Feb 
eh i OS ‘52 57!2]  "200|Hanna Ist pref class A____100| 55. Jan 12) 55 Jan 6|\| 25% Apr| 37%: Jan 
+ - “= = “‘- if "' +4 | 321, +3 . 32 « 327% +.500) Hartman Corporation.._No par 3114 Jan 27 35 i 1ai| 20 Mar| 49! Nov 
31% 32!e 32 32%, 32's 427% $23, 55 -| 433 a -¥1 44 5'700| Hayes Wheel No par 421, Jan 2: | 46 Ja 7 2 ee ao 
44\— 44's 43\2 44 43\z 4 3) 4214 43 " oamar 498, +6916 6936 '300| Heime i) | ears 25\ 68% Jan 23) 70 _ é|| 4 Deel 4am Jen 
GOlg GO%) S65ig 70 | 69 69 | *68% cre) eka 2 | 32. 32° 400| Hoe (R) & Co tom etfs_No par| 3012 Jan 2) 35 i is|| 43 Jan| 53 Jan 
‘- = = ros - = + *| = . wh #50 501» 1,100 Homestake Mining 100 47'2 Jan 4 51 a § | 34le Jan 471g Nov 
ry 7 4 ro 4 rr 4 7 | + 46 le ile 47\4 £00 Househ Prod.Inc.tem ct{No par; 445% Jan 20) 484 oes ‘ 59 Apr] 85 Jan 
= a" p pa A.J ty a a eon 6955 *67 : 691s .400| Houston Ol! of Tex tem ec tfs 100) pe rs * 31 Sen le j 1612 June | 311g Nov 
po = “+. ce SSRs as Se an af 3014 30%! 9,900|Howe Sound opar| % a 2 | 228 Jan! 13916 Nov 
ae 30M 29% 30 20% 2975) 2975 wet 7 115% ‘thee +18 - m oe) At ode M9 Motor Car No par| 106'2 Jan 20 12314 _ ; saa Mtar| 31 Nov 
Lille 11253) 111 11! a4) LiMis 112%) 11 14 1 124 - 8 ’ rae 2634 15900 Hupp Motor Car Corp 10 244,Jan 25) 28% — 4| a3ie pad 41% June 
26 2614 z25% 2610 26 26 25% 26 | a rity 301s $1 dq 1 +100 Independent Oil & Gas.No par 24le2 Jan If | 34 Fet 4| 13 - Mar| 24 Aug 
SOtg Sitz} 30% Silq] 30% 3! 5078 + sl a 2414 2 319 24 5,300) Indian Motocycle No par, 18 Jan ; 6 oe Je 4 4) Sle Jan 1414 Dee 
22 25'5) 23 2314 23 23 23 2:54 t 11m 11 By 113 %'900 Indian Refining if Me Jan 20 12 4 Jan 4 | 6 Sept 1253 Dee 
10% Lily) 10% 11 10% 11) Lily 117%) +1 S I lie i - 1'700| Certificates 10 Gig Jan 20) 12% Jan 4 | we Mar| 110 Dee 
10% 107%) 11 L1itg) Lilg Litg} Ad's 1) ta] *Edly 1155 one’ Bed | Preferred 100} 104 Jan 7| 104 Jan s {| ae Nov 10712 Dee 
*90 107 *90 107 *90 107 *90 103%] "90 1037 Pe QS] 200| Ingersoll Rand new No par| 90 Jan26| 104 Jan Sil 5 . 
* O5 oa 5 93 *94 97 | *04 Ws 05 ISle 200) Ing ( t . ; : alti re =e 
. Mr “ a o , | |inl 1 Steel No par, 40 Jan27| 43!2 Jan 7|| 48% May 112 Sept 
a { ils Slee : ‘ +f Se 
40 4012} 40l2 40!of 4015 41 1Ole 41 {Ole 403 | 10% Te 4,500 | Ir a ae 100| 112 Jan 20 113 Jan 7} 104 2 a ig 
“112 115 #112 115 [*ii2 115 Jeriz 115 [+1 iS 11S | 25 3—al 4.80 Inspiration Cons Copper.. 20| 23% Jan 20 25% jon Al a3', Ape oat een 
24% 25'g| 245, 2434] 241 2434 24% +P o4 +e +A + tes ttm 20'200|tnternat Agricul No par| 19 Jan 6 26 4 ~— 22 Ri 5 —_— 2a 
25% 255, 25 2555 25 253, 25 254 : O28 933 9334 1.304 Prior preferred 100 83le Jan 12 95 : = 2s 130 cane 17614 Nov 
93 04 *93 9344 O4 94 94 J 4 ; rae 14616 14e1s 151 15.600 {nt Business Machines_No par, 140 Jan 15 151 y : a || + a S1is Bept 
‘0 ‘sonl cop one "s + — ante mo / ‘sale 69 ; 6814 651s 1.700 international Cement..No par ao — 13) ans ‘3 yee Ad 10te Nov| 107 Aue 
as tea “Ieaee a" + 57 157s | 51 6 5 Ble 7 referred ‘ 100} 10316 Jan oT ) <6) 213, Jar 69'2 Dee 
ag eo Nie Be sos%s | one eA "aoe "sen 46 r+ ree Gonbus E ngin e.._No par 53l2 = _ A, = B.. oa Mar| 13814 Sept 
SOM 60%s) 584 60 572 5° tat td es S- 39 | 25 (MK {nternational Harvester 100) 124 an: 32% Jun 29) Mz 121 Nov 
‘ ‘ . eT, 203 , : | 1204, 130%) 130 132 25,000] [n F 4 8 Jan $| 121!4 Feb 4|| 114. Mar 
14014 1314) 129 13114! 12914 130%] 130 13i'4) 1 , 10} inte ion By ~ : ‘ | 121 Nov 
"Mou toni io” 10a] sto” ate te 5% “ion ion "‘on ion 3 101 Int Seetenmeiis Marine 10M ata = 21 i - {I 97° en 52% Feb 
sie aan) 4 re i te 1o| : 375 3)x ) 9,901 Do pref 1 37% Jan 2\ 22"4 } 55 D «| 607. Dec 
a fon a nae 4 oooe a co can cane He ros sotemen nena Match pref 3! 55\4 Jan 2 > A ro ; | 2414 ped 4812 Nov 
SOts S6is] S64 56ls 563 rt — re 4 43, Sle 4 375 447¢| 62.306 {[nternational Nickel (The) _2/ 41 Jan 2: 46), Jan 04 Jan| 102 Nov 
a wie? Soe ee © le +t we. bd 10412 : Do pref 100 | 101%, Jan2 103'2 = 26)| 4x1 Mar 76 Oct 
"88 ie 601 "len 60 ““S 59 | att 59 5R5y HY! 6,300 International Paper an 4 ot oan ia 6|| 71 . Mar| 8&8 Dee 
a = . aie © 82 5 | ong, 87 | oss. 87 Do stamped pref ) 5 Jan 14 2|| 86 July| 99% Oct 
"4 86 *84 bali] *84 s6 “83 s5 83 87 d es - —— oo 03% Feb 9812 Jan i 0% 0% 
295 961g) 96 96 95% 95% soos a6 le ~- a “173 178 10 snterneti mal Shoe No pa| 17 Jan : 175 — 4 oe pe ia ‘ hax 
*173 178 |*173 174%] 173 173 |*173 174 | 172 129 127% 128%! 9,80( |{nternat T+lep & Teleg 10 | 117% Jan 6 133 Jan 25) + 2 oe Se 
129!g 130 | 1281, 131 128 130 | 128t9 1297s} 128 ne *25 253 '200| (ntertype Corp... _No par| 2453 Jan2 29 an | inte July| 26% Dee 
*261 26 72512 2512 *24% 26 2512 25t2) 26 25 i “ 1a 32h0 12 200 Jewel i OB 100 25 Jan 4 32% Feb 5 2 
tig Re Aik Pin ny Be yh ty conden imag . | I f 100} 115'2 Jan29} 119 Feb 5!| 10212 Jan _ a 
* ‘ g 400 ey f » § s° Decl 21% Fe 
“116 117, | 117% 1174 {*117 119 | 117 119 os 11g o> 4 7,000|Jones Bros Tea, Inc, stpd._100| 145 Jan .2 ite Feb 113 Dec} 21% Feb 
16!2 16%) 1612 1653) 16% 16%) 1614 16% 591, Glial Gls 6274] 61'900\Jordan Motor @ar No per) 46% Jun lt! 62% i on aiaell teins 
59 =60l4; 584, = 5314 60 = 601, "es, ) Py “1 34 900| Kansas Gulf - lt ion ~ i “a 4 = on - 4 in 1098 Sept 
*le yg os et 4 ‘ 7 Cc ity Lt & P Ist pf. oO par ° a i, Ww , 21 Dee 
ae Mat i a8) Rte Ahad ta “tn Aas Macy M.A) apace fv sre NS Bar| vg da 8) "ary Jan el| Thy star] “Aan ee 
45N4 4514) *43!9 45 4412 4A4i2 238 —* va) ' 4\e Do Ist pref No par\ 103 an2)) 105 ‘ 7) 1, I 21% Jul 
*10312 10412)*104)g 10419/* 10312 ys “1089 Otis ae eo, iy « aon ages Kelly ltt bret Tires 5, 17 Jan 2 20% Feb t L2 A Mar 21% say 
+ art 68 +h ( | #67 Ole ‘ a S% pref 106 4 Jap = ‘ ° > 72 July 
j j 6712 7Ole| 69 7444) 900 oO t  Sanaal 7a Feb | 43 Mar 
= a on ft +4 be *68le 71 73l4 300 ID 6°: pref 104 68% wD sore we 7 i 124 Dec 
136" 115 | 1n0t Aetel 1:6 1r0 °116 130 13002 136 | 1208 1253 6, 300 Kelsey Wheel, Inc 100) “= po te are i ; 4612 Mar 5914 Nov 
115) «115 11619 1161<] 116 118 c) Sa nde Fh Bg, - YE 8,800) Kennecott Copper - No pai| & an e os sit Seay 
am sis ai Sm an oe a “ie *2"| oi "2 | . 500| Keystone Tire & Rubb_No par| 1% Jan 13 2's Jan ; x. . + pe 100 , Oct 
°l% 32 2 2 *17% = Ql 1% lis _l%s onan a 300] Kinney Co No par 75 Jan 27 82\g Jan is ye = 
*75lz 79 | *75% 80 | 75% 78 | *75% 78 oun eis lotsa” in” | Kreage (S 8) Co 100| 775 Jan 2 881 Jan 13 — 2 = 
*750 810 |*750 800 {*750 810 |*750 810 / pe / referred A 100) 113!2 Jan 13 312 an 1: pom } i 
*10912 114%4)¢_ 11314}* 10912 11314 rt ae ‘e a1 | #20% '30t9 sad seceae cs cieres..._Ne par 282 Jan 2| 33% Jan 6 33l3 Dee Sra dens 
22012 30 | 2912 2919) 30 30 ‘ ( #9) ( 1 o4 | Preferred 100} 93 Jan 7 314 an| 178. Mar 
:- + H+ H+ oa | sesitecmans Ig Jani) 168 Junil4}) 110% Jan) 178 23 
ant = 9314 a” ae oe ae 1 5 ¥ y ‘lede Gas I (st Louis). _100) 160!2 Jan 14%) Pt : 19 Oct 
4 . * + : . . 1623 165 |*160 163 | 300) Laclede Gas L ; ot. Senet] 14 fem 6 11%. Feb 
*161 163 | 163 163 |*160 165 | 162% 162%) *161 a | : Lee Rubber & Tire No par| 12% Jan21) 7 ) 4412 Oct 
‘ ‘ ‘ 1. ‘ ‘ ‘ 1244 127 | 12% 13 4,300) Lee ib ; 371. Jan30| 4ite Jan 2 371, Dec . 
‘os ae oe ae ss ie 371 37 3.700| Leh Fink _. ‘ No par| 3 n be p -7 : 92 Dee 
« a77 ‘ “ 2 377% 37!e 371s 3,700) Lehn & . A a 5 | 04%, Jan 25 5 aon 
a oS — oo aime 30% a oe “= 3— | > yers Tob new. _25 887, Jan 34 '8 . 21, ‘ ‘ . 
“9212 ee ee + + alt+s Pe +o ean _ io - “w — bieles 100, 119% Jan 18! 123% Jan 22 1612 Jan! 124 Dec 
*120— 123 123 123 §*123 124 '*121 124 '*120 124 120 124 | pret Ba 871, Jan 4! 4 Feb 1 | 55le Mar 897s es 
7 q 27 o 23 5 ) Pa ia awe -29) ‘ e * 2 rf 74 — 
ea b4 eas 64 ea, 65 65% He ++ to eet son ++ $.100| | Do Loc Wks No par| 63 — ot cont — : | r+ 7 sam Nov 
os “ Gtig GAls| 64%, 65 7 5 aan mae : ‘ 397 600 ew's Incorporated No par| 372 an | 9 4 “a Q 9ig Apr 
38% 30%) 39 4012] 40 40%] 395, 4014) 59's ao ty "Fi tae on insegperated No par 7 Jan 25) Bb, nes 2 _* — 43 : Sept 
ai on ys one we Hy, ane Rl, ‘ 2 491, +49 - 4919 1.100 Long Belt Lumber A_.._N92 par| 47 Jan20 aaae aan 3 7 Feb| 143% Dec 
130” 13281¢12 71» 13317 1333 135" 134 Ti “128° 134 |*128 131 |  '500|Loose-Wiles Biscuit. 100 4 Jen + — a fl as pan 48 oe 
*130 =13234)*1271g 13314] 1333, 135 : : 28 : 28 , vr fed ode - om 31, J 6) 104 ts © Dee 
1 y +4 “= = aaa 95 1 2 49\4 Feb 43) 30\4 ap 4 
“130 140 |*130 140 |*136 140 |*136 140 136 — I 36 ; | -_ +4 35% Jan ; all ) in} 39 sept 
: : : lg 42 355 40l4| #6,100) Lorillarc | 1, Jan 14] 115) Jan 28i| 108%, Fe ; 
38% 39's) 39 40 40 4115 Gilg 42%4) 40% 42 100| Do pref.. -.-100) 1122 Jan | 138) Oug] 23% Feb 
a: at ato ‘ia “naa ato art at 17” 1 83 17% 18 8,200) Louisiana Oil temp ctfs ip par| ot — *° 25% oo 15| 23° Dec! 26% July 
ae 2 ; : ; is ; , : 24: lieG& ELA No par 28 ant = ‘e | 21%, Fet 60 Dee 
24lq 2414) 241g 24lo} 24lq 24g] 24ie 243y) 249, 24% “aie 24% B 000}. ro nh bd No par| 48% Jan20| 5814 Feb HI 3 4 —_ 41 Gee 
55g 56 5Aly 55le 55 - ouns aa” oa” 37 135 13614 ‘ia Companies > 100) 135 _ * * — 13l| s Saal 78% mo 
135 135 |*135 140 |*135 140 35 4 St, 7 3 3612 300)1 — eats coal Fe - 6 Marl 78% Feb 
teen 100 3 He 148 * tee ‘an . 4 te 4 a | ae mi 36 ps pe Trucks. Inc No par) 135% Jan 22) +17 = = +4 poo 113 Aug 
1397%@ 140!4) 1395, 14 134; 140 144 143\6 14644) 145 14734) f aa ‘ = } a 100| 109% Jan 4 111s Jan zy | os Jan) 113, Aug 
"JO6% 106'6|*108% 1oBaleloe ” toe 108” 106% 108 1068 +106 * 106%! 200; Do 2d pret __.....100} 10412 _ a +4 . yt 6912 Jan| 112 Oct 
10615 106's|*105% 10634)*106  10634/*1¢ 4) * 106 534 © amaleno ue 6. ine.No par| 95 an 27) O's 12 
re 8 984%) Q98l2 987s} 99 1003) 102 102\e 102 10214 *100 101%) nen tag A & Co, rl si? Senae 118% Jan 14 1143 Jan 1s Aug 
*115'2 1172f*115% 1171s) * 11612 1171s/*11614 ‘4 py aa aaa 10,600| Magma Copver No par 40% Jan 22| ate ree . aoa po ++ Mi 
3 _ 1 ~ te a 4+ » 3,| C9_No par 24 Jan2 5's J! ¥ - ‘ 59 Ms 
2 ‘ ‘ ‘ ‘ - . Q4lel § ; 1,900| Mallinson (H R) & 7014 Feb 5 32 Marl 59 Mar 
24 24 | 624 = (24. | 24 = 2A) 82312 25 | 924 = 241] 24 = 24%! 1,900) <A . Nopar| 56 Jan 4] 70% oe . 
on mwas ms S a won lee on ee ves rong: yum gpa p M5 29 Jan20' 327% Jan 4'| 20% Mat’ 347g Nov 
oe 2. oY oe ae A pong ee No pa sts Feb 5 3212 Jan20|| 28!, Mar| 49% Apr 
: é 14) 2 anila Electric Corp _.No par| 31! 9| 92 Feb ; 3 Sept] 35le Jan 
yk Be) al eae ge} ate ae ay au 3 | ,$.900)Maracalbo Git Expl--e par| 24% Jangs| gs ° Heb | uw Sept] sie Jan 
2eia 27, | °26, 201 25m 28 | 267 2741 20% 2715 50 2 89.700| Marland Oil No par| 55 Jan t 10% 327% Oct 
' : -- - ¢ +t paper ; § Jan 11 1033 Mar| 327, 
oe ty ts po =? one ome © = > -, a 2 : y i P j *kwell _.No par 28 Jan 4 31 “ P ‘ ac 371 J 
; : y : 1 >4 ¢ { 1.400) Martin -Rockw . € ‘ 2l'2 Feb 3 19 De 37's an 
*28!2 29 28 2833) *28 252 281g 2819) 24 29 5) 29 Dia} = > No par 19%, Jan 4 2 - ‘ > . 
+ 2 2 o. at te 212i Samet enttey | At Ea 5 2\| 51 Jen) 1074 Dec 
512 95! 06 06% "96 08” o7s 99 . 95 105 100 1013, 10 100 Mathieson Aikali Wi ks tem ctf50) A», pon + sre ; B+ Mar} 13914 _ 
28 131" 30 293 3 3 31 28le 12811 1.700| May Department Stores 50 “* ? = lo Jan 18|| 11612 Mar| 124 June 
<a AE ae tae 120% 12012} (130!2 — — ‘anal ante “dd 100) 122% Feb 2) 12412 Jan 15 9178 Noy 2643 Oct 
< oF o : 2 993 ‘ 2514) #12" Ala| 12414 124! 200 Preferre - . 91le J 26 2214 Jan 13 21% Nov| 26 c 
*12214 125'4)*122\4 12514] 1223, 122%) *123 12514 1231 - "s | 29 aytag C No par, 2l1'2 Jan 26 214 ~t ar! 139% Oc 
Gh 118 | 106% 1171 117 1a | ake ace | ace 123") 2-700] Maytag Co. | 121 Janil|| 79 Mar| 139% Oct 
7 te oat tne + = . 4 * ta | ina. ‘ Cc » Stores Class B No par| 114 Jan2} 97 ‘ : 22% Oct 
ate Bin] sae ‘24 “296 "Rial Stan “Sh | "Sb ‘Zt | "Zh ‘Ril :solnchmeree Porcupine tines] ‘zi Jan2| "atie Jan 2t|| ie “Yon| “aa Oc 
2414 24%) r23le <2'6 231g) ©2538 2: soe 8 2221 pts be so Goldwyn Pictures pf_27| 224 : " — 
*2314 2312] 2312 235s) *23 238 *23\4 23%) 2314 2314 S8%0 2312] . ee ra aig me sheand Ol. .Ne park 91s Jan 21 1215 Jan 4 9 Dee + Jan 
i. 7 at co >” tae a — 1210 127g 11, 100 Miami Copper 5 1153 Jan 25) 127% yh ) 2 | 253, Aug 38 Nov 
+ is oo es — 3 + aoe 12h -_ : re 6 - 48, 500! Mid Continent Pe tro _No par 33 Jan 22 37 ~ 11 R3i, A vr O41, Oct 
35% 36 | 35\2 3612] 355 3614) 35% 3612] 35% 3614 oa > Preferred 100) 94 Jan 8) 95 Jan 11 -_ an Se June 
= ae —_— 4 ——— = "OSte ws "ie is | 5,700|Middle States Oil C orp. 10, 1" Jan . 2!2 Jan & , > Pop Ig Feb 
i Ny he ine “1” ts “1 ite “1” iis ¥ 1 ‘| ” "500  Certific Se Sar 10) 12135 — 1al 123° ye 2\|} 96 J = 147 Aug 
lls lig} *1 8 8} "1 Se A | 500} Seeet Brad gest” teal 1! “ | . - 47 
*125ig 128 [#12512 127s) #12512 128 | 125% 125% 126 126 | 126 126 | 14 207 Midland : Meel Prod p 100| 77%: Jan 26| 8312 _ . | ot taerl Sane Nov 
vai “an 741 76% 750 761 754 75% 75% 7615 75 7614| 31,800) Montg Ward & Co Il corp 10} As _ ed ere San 5 | 22% Mar! 42 ‘ te 
_ ‘s : - A310 351, 4 : y S45 3° 2436) j No par) *2 ‘ e > rt | ie : i) € 
4 3 i tol Et eli 2 3 cr % ich an oral 10; Sesihdeties tak Gasiition. No par\ 67, Jan 26! 7% Feb 5i/| 6 May 4 Jan 
7ig =7'g 7 7\ 7 71s Jig = 74 714 714 7\4 eq 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-new rights. nNo par 
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“PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SF ARE, NOT PEP CEAT. Sales STOCKS Range Since Jan. 1 1926. Range for 
for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, M ondary, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Jan. 30. Feb. 1. Feb. 2. Fed. 3. Fed. 4. Feb. 5. Week. Lowest Highest Loweat Htghess 
3 per share | $ per share | $ per share | $ per share | $ per -“y $3 per share | Shares.\Indus. & | Miscell. (Con.) Par . per share $ per share ||\$ per share|\$ per shar 
191, 20 19 197} 1934, 2014) 1914 20 1914 191g 20 8,800}Motion Picture... ..-- No par| 19 Jan26; 21 Jan 4 hs Dec} 2012 Dee 
415g 417%, 41% 427g) 42 42'0} 413, 42 4lls rio 4llg 427s! 7,300)Motor Meter A__.. ~~ No par| 40% Jan20| 4453 Jan 4 Nov; 447% Oct 
32 32 31% 3212} 32 32 317g 32 32 3214 32 32 4,600|Motor Wheel___.___._/ No par| 30% Jan 2} 33% Janl1l te Apr} 35 June 
18 1912) 1912 1934) 19 19 i9 619 183% 19 | *17 18 4,900]Mullins Body Corp_-.-_-! No par| 16% Jan25| 19% Feb 1 13 Aug! 211g Feb 
3612 3612) 36 37 *3614 3612) *36 3612) *36 3612) *3553 3614 400] Munsingwear Co-_-_-___! No par| 3473 Jan25|; 38 Jan 2 30! Apr| 39 Dee 
15 15%} 15 154] 147% 151g} 147% 15 14% 15 1412 147g] 7,300)Murray Body___._...-1 No par| 1012 Jan 2| 15% Jan 27 54 Dec| 421t2 Mar 
52912 535 | 534 54114] 54014 54014] 538 585 | 601 640 |*610 630 3,200) Nash Motors Co___._- No par| 460 Jan 6) 640 Feb 4/| 193!2 Jan) 488 Oct 
7 WS Reanek  aeac NS, ee ‘i ‘ ama OS. cs. _...--100| 106!g Jan 4) 1061s Jan 4}| 103% Jan} 107 July 
*1llg 12%g) *1119 12 “12 12, 115g 1155 llls Illle 115g 115s 500 National Acme stamped _ --100 llls Feb 4 127g Jan 9 4\4 Mar 125g Dec 
90 91%) 89 905s; 883, 927%) O02 9233) DOle 91% 8912 907%s} 40,500] National Biscuit_........_2! 5| 74 Jan 8] 9314 Jan29 65 Apri 79 Dee 
9127 =12712)*127 12712] 127 127101127 ____|*127 *127 130 © SS eee -100| 126 Jan27| 12712 Jan 5}| 123!2 Mar) 128!2 May 
50 5014} 497 7g 5Olg] 4912 4973) 4910 50 495g 497g| 4912 497g] 19,000]Nat Cash Register AwiNopar| 4912 Jan21| 54 Jan 5jj ....- --]|  ---- .--- 
*52 5314) *52 53 52 52 52 52 5ilg 517%} 5ll, 5lle} 1,100)National Cloak & Suit__..100| 51 Jan 8) 57 Jan 2 4912 Dec| 847. Oct 
*9012 9212) *90l~g 9212] 903, 903) *903, G2le] *90% 92 *903g Q2le  R Fe =a 100| 90 Jan21|} 92!2 Jan 8 &7% Dec! 104 Jan 
7615 77%) 76 7712] 75%, 7610} 761g 7614) 75lo 7633! 747% 755s} 9,500)Nat Dairy ProdtemctfsNo par| 74 Jan21; 80 Jan 2 42 Jan} 8173 Nov 
4012 40!e| 40!, 405) *40 4012) 40 40's) 40 401g; 40 40\s|} 3,000) Nat Department Stores No par| 40 Feb 3| 42% Jan 7 3%le Jan} 45 May 
*96 9612} *95l4 96le] *96 9610) *96 961e) 96 96 96 96 OS op " Serer 100; 96 Jan26); 97 Jan1g 96 Apr) 102 Jan 
*28 291:| *28 2819 28 281s] 28lg 2833) 28 2819] 28 28!s| 2,300]/Nat Distill Prcducts._.No par 2714 Jan27| 34 Jan 4 2953 Dec| 4313 Oct 
*65 663%,! *63 65 6412 G4icl G4le G4lol 64 64 63 €412 600! Nat Distil Prod pftemetfNopar| 63 Feb 5| 731g Jan 4 5212 Jani 81 Oct 
35 35 34ly 341.| 347, 347s] *3414 35 *34 3434) 3434 3444; 1,000)Nat Enam & Stamping_. -100! 3414 Feb 1) 40!2 Jan 2 25 Apr!) 4153 Dec 
*87 89 *87 89 | 877g 877g] *87 8&8 *87 88 *87 8S i i aera -100} 8753 Jan 13} 893%, Jan 4 75 June| 89%; Jan 
*167 169 |*166 167 165 16510] 165 172 169 16934) 166 168te 5,300) National Lead_____.._-. 100} 16314 Jan 22} 174%, Jan 5/| 13812 Apr] 174% Nov 
116 «116 |*116%4 117 |*116 11634) 117 117 [#116 117%9) 117 117 400 Do pref_. ...100} 116 Jani16| 117 Feb 3)| 11412 Sept} 119 Sept 
3314 33%) 33% 33%| 33 3334] 3212 33%4| 3ll2 33%] 311g 32%| 40,500|National Pr & Lt ctfs..No par| 31's Jan 27) ft. er eae 
*58%, 59 59 59 591g 5934] 593, 6012] 6014, 61 | 260 6114] 4,300)National Suppiy......---- 50| 5512 Jan 4) 6114 Feb 5/| 543; Dec} 71 Jan 
©... 112 |*....112 |*106 112 [9106 112 110 110 |*106 112  &.. | aes 100} 106 Jan13) 110 Jan 26|| 1043, Jan} 110 Apr 
®.... 225 |*_... 225 |*214 9225 wa a = --s--)eational Surety .........- 100; 215 Jan 6) 227 Jan20/| 206 Jan} 222 Oct 
#211 220 |*211 220 |*210 220 215 215 21944 232 230 234 800| National Tea Co_..__./ No par| 2104 Jan29| 238 Jan 4/| 201 Dec} 250 Dee 
131g 13i2] 1312 135g) 131g 1314] *1314 13!e] 13%g 133] 13%, 135s] 3,400|Nevada Consol Copper-_--- i 1255 Jan 16) 137g Jan 5 11%, Apr) 16%, Jan 
3914 3914] 3912 395g) 391- 401g 40% 4253; 41%, 4134) 42 4244} 10,800|NY Air Brake tem ctfs.No par 36le Jan 2) 42% Feb 5 Blle Oct 5612 Jan 
5624 5644) *56 57 57 57 57 60 58le 59 59 59 2,900 i ~ y area No par| 554 Jan 6) 0 Feb 3 50 Sept 67 Jan 


Slig 8354) S8llg 827g] 81 S82le] 813 83l4] 81 84 7948 































































































$2434] 53,500|N Y Canners temp ctf{s._No par| 73 Jan 11 84% Jan 29 3134 Mar! ¥lls Dee 

401, 40l2} 40 40 40 4ile} 40 4055 40 4110} 42%, 457g] 11,200) New York Dock_._... .-.-.- 100} 34 Jani19| 457%, Feb 5 18 Mar| 4514 Nov 
*721g 74 | *72l2 74 7214 724) *72 «#75 | *73 «(74 737g 74 et: 2 Paes 100} 7llg Jan 9} 74 Feb 5|| 52!g Jan} 76 Dee 
“101 = 10214)*10L 1011g/*101 1Olig/*101 1011g/*101 101ig/*101 1011 _|N Y Steam Ist pref... -! No par| 101 Jani12} 101 Jan12 97 Jan} 102 June 
28%, 28%] 28l, 2814] *28 2814] 2814 28l4) 28 2Z8\4) 28lg 2814) 3,100) Niagara Falls Power pf new.25| 28 Janll| 285, Jan 22 2753 Oct; 29 Jan 
6473 6533) 643g 6514) 641g 647] 6414 647g| 6453 6514] 641g 647] 25,900|North American Co___.__- 10; 63% Jan 6| 67 Jani4 4ile Jan| 75 Oct 
50 50 497g 50 497, 50 50 50 49% 50 *493, 50 1,600  _ e- ‘ 50 49 Jan 2 50!'2 Jan 11 46% Jan 5Ole Sept 
*93le G4lg} 94 94 935, 94 9412 Q4le| O95 95 *94 95 5090| No Amer Edison pref _- _No par; 92!2 Jan22) 954 Jan 2 9412 Dec| 9612 Dee 
14 14 14 14 14 14 14 43 8 14 14 13% 141g! 3,000) Norwalk Tire & Rubber. 10 1253 Jan 4 15's Jan 14 1212 Sept 184 Aug 
*16!2 167%) 1634 1634) 1634 1634] *16 *16% 17 *16%3 17 200) Nunnally Co (The)... No : par| 16's Jan 2} 17!2 Jan 7 8 Jan} I18l2 Nov 
*321, 3212) 3212 33 32%, 3312] 332 34ts 34 3514! 35%, 36 8§,200\Oil Well Supply_........-.- 25| 31 Jan16| 36 Feb 5 33%, Dec! 38 Nov 
--- - = oe ee ij: medh hot <ceuk, asad ...| ....--]Ontario Silver Min new No par| 10 Jan 8} 1012 Jani4 5ly Jan 11 Oct 
"34 3534) 333, 34 31% 311] *32 34 | *32 = 34) 330s 34 900]/Onyx Hosiery... ...--- Nopar| 31% Feb 2) 36 Jan 12 1853 Jan| 39 Dee 
*96 98 *96 975s) *96 975] *96 Q75s| *96 9751 96 96 Be EEE 100; 96 Feb 5| 99 Janil2 7814 Mar| 97 Nov 
57l2 58 57 5712] 57 5714] 57lq 5734) 57% S57) 57 571s| 4,200/Oppenheim Collins & CoNo par| 47 Jani2} 59 Jani9 4ilg Sept] 53 Dee 
*297, 30 | 29% 297%) *29!12 30 | *2912 30 2910 29] *291o 297% 409}Orpheum Circuit, Inc_..... 1} 29%g Jan 4) 3012 Jan 14 253, Jen) 32% July 
*102 .--|*102 *102 ..-|*102 -...]*102 *102 JSS [F- eae .100} 101 Jan13} 101% Jan19}| 98 Jan| 107 Sept 
1281g 1285s! 12712 128 | 12712 1271-| 12612 12812] 128 128 | 128 129%4| 7,400|Otis Elevator (k)..........50| 123 Jam22| 129% Feb 5|| 8753 Feb| 14012 Aug 
*107 109 |*107 109 |*107 109 |*107 109 |*107 109 |*107 109 | _._.-- eae 100} 102% Jan13) 106 Jan 6)| 101 Feb} 112 July 
131g 13l2 13 135, 12% 13 13!g 1314 13%, 14 13% 1414] 11,500j)Otis Steel__....----- No par 11% Jan 8 14's Jan 19 8 Mer 1544 Aug 
95 95 95 96 945g 9455) 95 97 975, 103 101 103te! 5,300; Do tpref........---<<« 100; 90 Jan 7| 103's Feb 5 50'4 Mar| 97le Aug 
64%, 6434) G64l2 G4le] *645g 6512] 645, 6434) 65 67 6673 67's} 6,300)/Owens Bottle..........--- 25| 62'!2 Jan15| 6712 Feb 5 42% Mar| 693, Nov 
*51 52 518, 51%) *51 52 | *51 52 50 50 | *50 = 452 SOON OB... cc ccacuccs No par| 4753 Jan22) 51% Jan29|| 4914 Nov} 57 Nov 
1001g 1001g/*10014 10044] 10033 1003s] 10014 10014,*100!4 101 |*1001, 101 OT ao 100} 9914 Jan 22) 1014 Jan 16 98 Nov! 100% Dee 
13012 13012 13114 13214] *13012 13112]*13034 13134! 1301%2 13012} 13012 13012} 1,600)Pacific Gas & Electric__..100| 126!2 Jan21) 132'4 Jan 29)| 10212 Jan) 137!5 Nov 
775% 78 7758 7814 77% 7812] 7853 8Olz) S0\4 815) 80% 81 |212,100]Pacific Oil... .....-.-- No par| 74% Jan 5) 8153 Feb 4/|/ 51% Aug) 7812 Dee 
40 40's) 40 4033) 3953 401g] 397 401g) 397, 40!4] 40 407 | 17,300)Packard Motor Car_------- 10| 38 Jan20) 43% Jan 4 15 Jan) 4812 Nov 
25 25's) 25 2533) 25 25 24%, 2: 5I3| 24%, 25 25 2533! 8,200}/Paige Det Motor Car..No par| 24% Jan20) 28!2 Jan 4 17%3 May| 32 Oct 
70 70 6912 70l4; 70 70 70 7014' 695, 70%) 70 70 3,700|Pan-Amer Petr & Trans__..50| 65% Jan20| 7612 Jan 2 5912 Sept] 83% Mar 
71% 7214) 70% 72 Til 715s) Zit 72% 7l'2 72%) 71 72 | 45,400] Do Cuiass B_....---- .50| 67 Jan22| 78%, Jan 4/| €0\g Aug| 84!2 Mar 
42% 43 43 44 43 43%] 43 431! 4312 44%! 43! 44 | 11,600]Pan-Am West Petrol B.No par| 40! Jan15}) 46 Jan 2|| 37% Oct) 49% Deo 
4% 5 5 5 5 5 *5 5ly 5ly 5le fle 6 5,900) Panhandle Prod & Ref_No par 4'2 Jan 21 6 Feb 5 2'4 Aug 64 Dee 
26 «626 26 826 26 48626 25'2 26 ; 26 26 26 26 1,600] Park & Tilford temectfs.No par| 252 Jan20) 28's Jan 4 25 Sept) 352 Jan 
S14 Bly 8g 83 Sig Bly 8ig Sly Sly Bag 81, 81e! 12,800/Park Utah C M....-....---- 1 753 Jan 26 te ee 
7914 7912] 7814 8012} 78% 80 79 7914) 78le 78le] 78le 78le2 5,400' Pathe Ragnane A. dangal No par| 7412, Jan 20| 83 Jan 7 70 Novi ¢ Oct 
193, 20%; 191g 1912 18% 19 1814 191s} 18te 19 184, 18le} 6,900/Penick & Ford___...--. No par| 16% Jan28) 20% Jan 30 17 Dec} 28 Apr 
16 16 16 1614; *151_ 16%] *16 164g; *16 16%) *16 163, 1,050})Penn Coal & Coke........50 15 Jan 7 1612 Jan 18 12% Apr 264% aD 
1% = 1% 1% = 1% 1%, 17g 1% 17 1% 7 1%, 1%| 15,400]/Penn-Seaboard St'l vte No par 134 Jan 23 24 Jan 4 1 Aug 3 Jan 
A2Z11q 12114) 12112 1247] 124 12819] 127 12834) 12653 128 124 125 15,900] People’s G L & C (Chic)..100) 117 Jan 4) 128% Feb 3)} 112 Jan} 123 Oct 
64 647) 643, 65 65 6614] 652 657s) 65'\, 66 655, 66% 16,500) Philadelphia Co (Pittsb)...50) 63 Jan15) 70', Jan 2 5l's Mar) 67% Deo 
*48 49 *48le 49 *48\2 49 49 49 *4912 50 *48lo 49 400] 6% preferred...........50 47% Jan 4, 49 Feb 3 45'2 Jan| 49 July 
45 4614) 45)g 457) 45%, 46 4314 44 43\g 43%) 4312 4419) 21,800/Phila & Read C & I__.Nopar| 41'2 Jan 20) 46\4 Jan 1! 37% May| 52's Jan 
*45 46le| *44 46 *45 4612] *43 45 *43 44 *43 44 awésa Certificates of int_..No par| 44% Jan 9) 46!2 Jan 11 38 July} 50'le Jan 
*62 59 | *52 59 | *52 59 | *52 57 *53 59 *53 59 __.|Phillips-Jones Ccrp....No par| 54 Jan22) 55% Jan29}| 51 Nov; 90!g Jan 
201g 20's} 1914 19%) 20 20 | *1912 20 191g 201g] *1934 2012 300] Phillip Morris & Co., Ltd___10| 18% 3 Jan 0) 2012 Jan 29 12% Mar} 25l4 Sept 
45%, 4553} 45 46 4412 4533) 4512 46%) 455 4635) 454, 4643) 57,700/Phillips Petroleum. - -. -! No par| 42% Jan22| 47 Jan 2 3614 Mar) 471! June 
43 43%) 41 42 41lg 41to} 4114 419] 4014 4014] 4012 4012} 3,100]}Phoenix Hosiery_......--..5| 3612 Jan 4| 4473 Jan 9j| 18 Apr) 42% July 
*99 100 | *99 100 *99 100 | *99 100 *99 100 *99 100 : Preferred ..100| 98 Jan 9) 99!, Jan 21 84 Apr 99 Dee 
35's 3914] 381, 39%] 38lg 39%] 38 393%] 38% 391s] 3812 3912) 48,700]Pierce-Arrow Mot Car No par| 35% Jan 5) 43's, Jan 9|| 10% Mar| 47% Oct 
10412 104!2] 104 105 | 104 10414] 104 10419] 10412 10412} 10312 104%) 2,600] Do pref___..------- -- 100) 94 Jan 2) 108% Jan 1! 43° Mar) 100 Nov 
1% 861% 15g 1% 15g 1% 1% = 1% = 17% 13%, 1% | 12,600}Pierce Oil Corporation.....25 1% Jan 2| 1%, Jan 30 1'4 Nov 3ig Feb 
271g 27's) 27 27 *25 28 *27 28 27 2 *25 27 400 Do pref ‘ _...100| 24 Jan 5) 27's Jan 30 2044 Dec| 40 Feb 
Gig 7 612 67s) 653 67s] 6le 634) Gly 65% 615 612] 30,600|Pierce Petrol’m tem ctfsNo par| 5 Jan 2) 7 Jan 30 4!2 Dec 84 Feb 
*41 41%) 40 40 41 41%) 41 41%) *40 41 | *40 = 41 500|Pittsburgh Coal of Pa_...100| 3912 Jan21) 4212 Jan 5 3714 May!) 54!2 Jan 
*80 85 | *80 85 8014 804) *80 86 | *81 86 | *81 86 et ee “O0e . csvanersene _.100! 79 Jan22) 85 Jan 5|| 80 May| 99 Jan 
*96 98 98 98 *9614 Q8lel 98 98 *961, QRle]) *961, QSle 400} Pittsburgh Steel pref .100' 96 Jan 8 98% Feb 1 94 Mar)! 102'2 Jan 
*5s 60 59%, 5971 *59 60 59 59 597%, 597%) 59% 60%' 1,400IPitts Term Coal . 100 55's Jan 4° 637% Jan 9 30 «Apr! 63% Jan 
*90 100 | *90!2 95 91 91 *9012 95 *9012 91 92 9214 400i Preferred........-.....- 100| 88 Jan 6, 92% Feb 5 79 July| 884 Nov 
*15i2 16 15ig 1512) 15% 16 16 16's) *16 1614 *16 1614] 1,700)Pittsburgh Utilities pref....10) 1512 Jan18) 16's Jan 7|| 12% Mar) 17% June 
*14 151g] *14 15ig} *14 15'e} *15 1519} 15tg 15%] 415 15le2 100} Do _ pref certificates 10, 15lg Jan 7) 15!2 Jan 7 12% Mar; 16 June 
*14 15ig] *14 15l9} 15 15 | *15 1519] *15 1512] 15 1512 100} Preferred ctfs new _- 10; 15 Jan22) 15', Jan 15); 12% Nov) 15l!2 July 
119 121%9] 120 122 120 121%) 1191¢ 1247) 122'% 124 118 1221/102,200]Post'm Cer Co Inc new_No par| 106'g Jan 8| 124%, Feb 3 645, Nov) 121 Dec 
72 72\2 71 72 *70\e 72 70% #71 70\g 70%, 7014 7O% 2,300) Pressed Stee! Car-_-. » - 100) 68%, Jan 2 79% Jan 7 45 June 704 Dee 
91% 9i%) 92 92%) 92 924) *92 B22} 92 924%) D2, B25; 1,900] Do pref 100} 91 Jan 2) 95% Jan 7 76!2 July} 9212 Jan 
1612 16le l6lg 163, 161g 16%4 15% «157%| 15 l5le 15 l5le 1,900] Producers & Refiners Corp.50| 1414 Jan20) 171!2 Jan 2 12‘: Aug} 32% Feb 
33° «33 :«(| #34035 34 34 34 34 | °34 35 | *34 35 300] Preferred. __-. 50, 3214 Jan 15) 3412 Jan 8|| 27 Sept) 475 Feb 
867, SSl4] 8714 8734) 8714 8734) 874 88 8712 88 a865, 87 9,500] PubServCorp cf NJ new No par, 79% Jan 7| 92's, Jan 19 625, Mar; 87% Aug 
10612 1065s! 107 107 | 10714 10814] 1O81g 10812|/*1081, 10812)*108 1081, 600i Do 7% pref...--.--. 100} 103', Jan 12) 108!, Feb 3)! 99 Jan) 106 Nov 
*118 LiSte*118 1185g)*118 1182) *118 11819] 118 1LiStg)*117 L18le 300 Do 8% pref 100} 115% Jani2; 119 Jan28)| 108% Apr) 119 Oct 
*98l, 99 99 99 99 99's} 99 99 *9OSlq O9l4) *OSlg G85 400|Pub Serv Elec & Gas pid 100} 97 Jan22} 9912 Jan ll 99 =Jan| 106 Nov 
107 -_| 107 107 |*1071g __..|*108 10814)*108 10714 10712 400|Pub Service Elec Pr pref.100) 106 Jan 18) 108 Janll 92's May 100! Dee 
167 16812) 16712 16912) 167 168%) 168 169 | 169 169 16734 16812} 7,900]/Pullman Company_...-...100) 164% Jan 20 174 Jan 14 129 Mar! 173! Sept 
45'2 45%,' 45'5 461e) 453, 4653) 4514 461s) 45% 47 453%, 4612] 13,800]Punta Alegre Sugar._......50| 39 Jan 2) 47 Feb 4 33 July; 47'4 Jan 
3012 31 | 30g 30%] 3Olg 3012} 301g 3034) 301g 30%) 30 301g} 29,500] Pure Oil (The) _.......--- 25| 285 Jan20|; 31 Jan 4 258 Aug) 33% Feb 
*108 110 (7108 110 {*108 110 |*108 111 |*106 109 108 108 200} Do 8% pref_.........100| 107 Jan 5] 108% Jan 28|| 10212 Jan) 10812 Sept 
44%, 457%, 43% 45%, 43%, 44'4 43%, 4434) 43% 441, 43% 4414) 40,700| Radio Corp of Amer_._._No par| 41 Jan 20) 46% Jan 12 3914 Nov 77% Jan 
47%, 47%, <47le 4753) 46 46 467, 467, 46\5 46lg) *4612 4712 1,100 Do pref ....--50| 45'2 Jan20| 47% Feb 1 45 Dee 54 Feb 
*163!, 165 168 168 |*105 115 |*105 115 |*105 115 }*105 115 100; Railway Steel Spring - ...--100| 162 Jan26) 174!g Jam 2/| 122'2 Feb) 182 Nov 
®120!g 122 *120'g 123 | 2120', 123 |*120'g 123 [|*120'g 123 |*120\g 123 ‘ ee 100) 119'2 Jan 7 122 Jan 22 11414 Mar| 122 Dec 
341g 37%, *3415 3735| *343, 37%! 345g 3734! *34% 37%! 345, 345, 100!Rand Mines, Ltd _Nopar| 33'2 Jan 1s’ 34% Feb 5\! 334%, Nov 39'e Aug 
3 7 3 7 115g 117 at te 12 | 11% 12%!) 15,300) Ray Consolidated Copper_..10| 1153 Jan13) 12% Jan 5/| 11% Apr, 174% Feb 

™_ He HH ’ Hs 52" 52 ; “52. 53 7 52 5219! *52% 5212) 1,000\ Reid Ice Cream -No par; 52 Jan 25| 56 Jan 4) 43 Oct) 6014 Dec 
©... 17 1°16 #17 1°15 $1741 415 1713 16 17 | *16 1712 |Reis (Robt) & Co .-Nopar| 16 Jan2i) 18 Jan 5|| 10 May! 28'4 July 
12112 12112 11712 120 11814 123 | 122l¢ 127 12314 12612] 122t¢ 123 | 14,000| Remington Typewricer....100| 114 Jan20) 127 Feb 3 46%, Jan| 117% Dee 
107 108!e| 107. 107 10734 10814 *107 10814 *107 108%4/*107 109 300} Do Ist pref -----100| 107. Jan20) 108% Jan 2); 100 Jan) 10912 Oct 
*107 109 |*107 109 }*107 109 \*107 109 |\*107 109 |*107!2 109 Do 2d pref ....100) 1061g Jan20) 111 Jan 5|| 103 Sept; 11312 Apr 
13% 137! 135g 1353) 135, 1353) 1353 137, 135, 1355) 135% 13%) 3,600/Replogle Steel .No par 135g Jan28; 15% Jan 4)| 12%June| 234 Jan 
575, 58 5712 584) 573, 5712 57 5Sle 457i, 584%) 5Slg 553g! 7,700) Republic Iron & Steel ..100| 56'4 Jan 20) 63% Jan 7 | 42lg Apr) 64% Jan 
*93%, G44 O41, 944) G41, 94%, 95 95 9410 95 *93l5 Q4le 900; Do pref 100} 92% Jan 2) 95 Feb 3 84, July) 95 Jan 
94 ly 87g ly * 834 Oe 8% 9 | *9 Wy, N34 9 2,000} Reynolds Spring No par 8% Feb 3) 105, Jan 5 8 July) 18 Jan 
95 955s) 95l, 95%) 951, 95ie 9514 O5'e} G5'4 95%) 9514 95%) 10,200) Reynolds (RJ) Tob Class B 25) 94% Jan 2) 98!2 Jan 5) 7214 Mar 9534 Nov 
#06 9715 96 96 Q5ie O5le' *O5ig 96 951, 95's) 94 94 500) Rossia Insurance Co ..25| 90 Jan 4) 100 Jan 20 85 June! 97!2 Feb 
53% 537%| 52%, 527%| 525, 5253| 5333 5334) 53%, 54 54 54 6,900| Royal Duteh Co (N Y shares)_| 525 Jan 29) 57% Jan 9) 48\4 Mar, 57% Jan 
4410 4415) 441, 4414] 44%, 45 44%, 4575) 45% 46 | 45%; 457%) 6,500/St Joseph Lead.._.........10) 4253 Jan26,| 46 Jan 4 35% July| 52!2 May 
5lie 51) 5133 52 5lis 52 5lig 52 52 h23,/ 52 5243; 6,500|)Safety Cable........-.. No par 4812 Jan 2 54 Jan 14) 48 Dec) 50\2g Dec 
95 95 | 9353 95%) 9 334 95 95%, 95!2 95% 96 96 98%! 5,600)/Savage Arms Corporation.100| 88% Jan18| 995 Jan25)| 48!2 July) 108%, Mar 
“Bly Rly ~ 8 *8 81, | Big 83% Rly Kl» Sly Rly 1,.500| Seneca Copper .--N0o par) 7% Jan 26| 10, Jan 4) 9 Nov 11 Nov 
587, 5914! 58 59 *57le 58l2| 573, 5934, SSlzg 58l2| S8!lg 58%} 5,100|Shubert Theatre Corp.No par| 5312 Jan 2) 60!2 Jan 28 5llg Dee 55l2 Dec 
135 135'2 135 13619] 135%, 136 136 1371q! 136% 13714] 13614 137%) 4,900|/Schulte Retail Stores...No par| 129% Jan 8) 13812 Jan 23); 101% Sept) 13475 Dee 
116% 11614 *116%2 11814)*115 118%4) 117 117 |*116% 117 |* 116% 117 | 300' Do pref icdecdetdtmpenn sae ale 6) 118 Jani2 11) Jan) 118 Aug 
13% 1314 #1314 132] 13% 132} 13% 131g) 131g 13!2 l + 135g) 3,200|Seagrave Corp ---No par; 13 Jan22; 14 Jan 7) 1314 Nov : 164 June 
21814 22012 218% 22219] 219%, 219%| 222 222 | 222 223 | 22 223 | 4,200/Sears, Roebuck & Co----- -100 21312 Jan 20) 241%, Jan 4) 147!2 Mar) 23612 Dee 
657%, Gh7e G3le 4141 *HBIe AS | =64 45 A5 657e' 2.400\Shattnek (FG) _..__._.No par' 61 Jan22' 69% Jan 4 40's Mar' 92 Aug 





® Bid and asked prices; no sales on this day. z Ex-dividend. a —_— 2Ex-50% stock dividend 





726 


HIGH AND LOW 





Saturday, 
Jan. 30. 








$ per share | $ per share 


*445, 45 
27\4 2710 
10312 103!2 
25), 26 
53, 53 
*107'\4 110 
23! 24 
*94%, 95 
32% 32%, 
125!2 125 
132 1334, 
114 114 
*16 1k 
*RI BQ 
30 304 
*102 102 
5R% 59 
554, i) 
8412 84 
RS 7 
5758 7 5 
45\— 45% 
117i2 117% 
67s 6) 
®82lo 83% 
844, S54) 
*75 7 5% 


5S'g 5Sle 


#120 121 
Sly 


*3%, 


*2412 26 


*11 12 
= i 
*20 =. 2014 | 
#143 14% 
1414 14% 


53g 53%, 


126!, 127 


17% «184 


0620 675 


Bllg 31le 
38 3544 
102 = 1025 
5A 5ADy 
97'g G7le 


111 6111 
4's 4% 

*27 28 

58 538 


6314 6414 
39% = 307% 


91 91 

115!2 1152 

28 2814 

85 56 
*116 


1591, 150%, 
*56l4 56% 


*10 12 


255 255le 
*32l4 3314 


*93 o4 
24% 25 
ef t2 7578 
194 197 

101% 101% 
54 56 
*120%4 


52% 53% 
66 66% 
*102 102% 


*6714 68 


85'g 86\4 
*107 107% 
46'2 46le 
482 4815 


13314 134 


12512 12512 


*5644 60 
113%, ... 
*98!> 100 


331g 337%, 


Bllg 32% 
*21 25 
*70 3=—75' 
*ilg = 15 
Zltg 2112 
*1q Lp 
10 10 
*9 ll 
lig = =1% 
641, GA, 
96 96 
*43 44 
29 29%, 
17% «177% 
22 22's 
*185 189 
Bllg 824 
*110 110% 
131g 13%, 
*45 46ly 
7i'e 72 
142 142 
120 120% 
73g 73's 
17% 17% 
*29 2912 
*126 130 
O7% 977% 
*90 2 
*98 OSl4 


*108%4 111 
28 


28 
B0le 814 
36 a tae 
#25, 
30 30% 
95'2 96 
. Bl, 
*17 1915 
20914 21012 
*39%, 40 
°77 80 
*6ll, 64 
2653 265s 
*54l, 56 
*627, 63% 
2914 29% 
9314 9314 
B3B5_ R41, 


31g} 
391g 3919! 
3 









































Friday, 
Feb. & 


$ per r share 


SALE PRICES—PER SH ARE. 
Monday, Tuesday, W ednesday Thursday, 
Feb. 1. Feb. 2. Feb. 3 Feb 
$ per share | $ per share 
*44\, 46 *44le 47 *45\8 3 45 8 
2714 27ie 271g 27's 27% 2712 
104ig 104'4)*103'g 105 1*105 *103!e 
25\g 25% 2514 25 25 25) 
(| 53 53%) 52% 53 522 52% 
*10714 108!e)*107\4 108'4])*10714 *107\, 
231, 234%) 2: 24\4) 232 235, 
793% 93% 93 Q3\4 53 94 
$2 324% 32 32 32% $2l4 
23 124 | 123 123 | 125 12612 
34 146 | 1424 14710] 142 i43 
116 116 j*1leé 117 117 117 
*)]5)e 1s *15 1% 15 if 
Site Sli% B2 SZ 51 *m2)4 
204 40 29 0 29 29 
*102 10 "101 1034's! * 101 101 
584%, 59 83, 60 595% 19/9 
*55le 56 56 56 5A 5614 
B4!lo 84 84% 85 51 8&9 
*85lg 87!2| *86 88 | 87! es 
57%, 5sle 57 57 577 Ha, 
445% 45% 44 45 45 45 
117%, 117%) 117g 117 117! 11712 
*67g 7 7 a) 7i Ble 
*83 83!2) $3 83 83 *RS3ly 
84 85%) 84 S84le] 84 x4 
“73 «75 | *73 76 | *73) *7Al2 
58% 5955) 584 59 585, «25D HMA, 
121 121 |*120 123 \*120 123 |*120 
3le 3%| 3 iP) 33, 33 3 
*39 39'e| 39 39 38l0 39 40 
Big 34; Ble «4 3% 4 | 3% 
*24 25 *24\2 25 24\o 2Ale 2412 
*11 12 114%, 124 12 12 | *12 
13 1314 1314, 13) 1314 13% 13'4 
19% 197%| *197% 20 197% 20!s| 197% 
144, 144%) *134, 1459) *133, 14%) *134, 
14% 15% 15 l5le 15's 15's L5le 
52'2 53le 52% 53's 5318 535 
12612 127!e 12612 13l!e] 13214 13515! 133 
17 17%] «17% «18 175, | 17% 
*635 665 635 635 '*630 16 20 
31 31%} 31 Bilg} 31 3llg 
371g 3833) 37% 35!2] 377% 38 
10014 1LOl!e] LOllg 102%) 102 102 
5Ale 55 5Alg 5Ale 5Als 5Ale 
97 97%) 97 97i\e 97\4 2} 97\4 
*10814 109!2/*10814 109!4)*10814 10914) 108le2 
4 os 4) 4\4 4\g 4's 
2 27 *26\2 27 *26\2 2612 
*57\ig 5B% 583, 58%, 5Ye 60 
63 6453] 63% 6535] 6212 61 
39%, 40 39% 40 397% 401 
*89 91 91 91 92\e 90! 
*115!2 115%) 115% 116 11614 11614] 115% 
28'g 284 27%, 25's 2753 2755) 27% 
85 865%) 847, 8514] 85%, 86's) S83lg 
*117 *117 , *117 *117 
158 159 158 16144) 161% 16: 5%) 163 
56\4 56le} S6le 56'2) 56% 57 
*10 12 *10 12 *10 *10 
252 252 254 259 258 27212 28 
*3214 33'4) *321g 33l4] *32'4 B3l4 
93 93 *90 95 *9l1le *90 
24!2 247%! 24!g 24%! 2412 24'4 
*72 75 *72 757) *72'e *7212 
196 200 196 197%4] 197 200 200 
102 102%] 103 104 10244 10344) *103 
54%, 56%) BH 55 531g BHAlz) 53le 
"a «(« *180 .|* 15012 *15U0le 
53% 56 56 5712) 57 58 
64% 657%) 645, 65!2| 65%, 67 
*102 104 |*102 1027) 102 *102 
6612 67 67 67 671g 6733) 67% 
82%, 85%) 82 84354) 83le 82 
10712 10712} 107 1071g| LO7le 10712) 107% 
46 46\4) 46 46 46 47 4653 
*48lo 49 *485— 49 485%, 49 *48le 
132!g 13344) 13214 1335s) 1327, 13312] 133 
*126 129 126 12612/*1261l2 130 1267 
*56%, 60 *56%4 59 * 56% 59 
sIPLEOM acnck*ee as *113\4 .|*113 
*98le 100 OBle 9812 *99 99!le 
331g 33!2) 335, 335/| 33lg 3314 
ZT3llg 3l%s| Bille Bille] Bldg Bills 
#21 25 21 21 *21 *21 
*70 75's) *70 75 *70 *70 
lig Ile lig Ig lig *112 
2l'g 215s) 215g 23ie) 237% 244 
*1l4 lle *1l4 lig 13, Llp 
*10 12 *10 10\2| Il ll 
*10 12 10% 10!2g; Il 114 
*1l4 1%) *1', 1%) Fil, *1l, 
645, 65%) 65!, 66%.) 6614 6614 
964%, 9634) 97 97 97 971g 
*43 45 *43 44 *43 *43 
2912 30%) 304 30%) 30% 30!l2 
18 18 17% «18% 18l4 1819 
22 ie a: - tte 22 211g 
*185 189 |*185 187!9/*185 *185 
8214 85%) S82l2 84 Siig 834) 81 
*110 = 110%/ 110 110 [#10912 110 |*10912 
131g 1358) 1312 135, 135g 13% 
*45 47 *45 47 *46 47 
7llg 715s) *70\g 72 71% 73583) 72 
142 143 142 1434s] 143%— 1454s) 14512 
118% 121 1191g 12414] 121% 121%) 122 
73 734) 72% 734) 73 ‘ 73 
17% 177%] 175g I8te} 17% i8 
291g 2919] *29 2910} 29 2912 
130 130 |*125!2 140 |*126 "125 
*95ig O9ig| *97ig O8ig| *97 2| *97 
90 9035 91 91 Oli, Oil, 
*98 984) 98 98 98 9712 
*108%4 111 |*108%4 ____|*108 10914 
271g 2753] 271g 2712} 27ie 2833 
807g S824] 8014 82 Blige S21, 
36%, 38 3714 38 38 3712 
3 3 3 3 3 3 
30% 31%) B3Ote 313s) Siig 31% 
95! 957%) 957g B6le| 973, OR14 
*4% Bly *434 Bly *434 "44, 
*17 1919} 171g 17%] *17 2| *17 
205%, 20934) 208 209 ZO8Kle 20912) 2094, ; 
391g 40 40 40 40\4 41l4 
*78 80 80 80 *77 *77 
*61 64 *61 64 63 *62 
2@12g 2612) *2612 27 2612 2614 
55 55 5514 554) 55le 55%, 
*627% 64 *6273 64 *627, *627s 
29%, 31 30!g 30%) 20%, agi 3014 
931g Q93le] *93Ie 95 95 95 
R3le a4 Re Ray QI, Re 
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Or DNC 
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NOT PER CENT. 


$ per share 


*4572 
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te 0 


. 
“sve 


. 
— wo 
SoMcet Ue we 

ner & = 


we & 


roc oe 


1454 
12212 
75% 
17% 
2912 


*125 


*97 
*90le 
9712 


2812 


20814 
42's 
*77 


*62 


*627, 
3012 

*95l¢e 
et 


100 
49,200 


10,100 
4.400 


27,700 


600 
21,200 


20,600 


7.900 


11,200 
300 
700 

8.500 
4.400 
500 
46,400 
52,000 
69,600 


ra 





7,000 
9,400 


17,600; 


4,100 


200 


300 
2,100 
4.300 


~ 300 
24,700} New 
,500 


11,000 
1,500 
100 
34,500 
10,800 
4,100 
100 


400 
14,700 
1,100 


5,800 
55,400 
4,100 


200 





geaeeees 
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For sales during the week of stocks usually inactive, see sixth page preceding. 


KS 


NEW YORK STOCK 
EXCHANGE 


R : 
On basis of 100-share lots 





PER SHARE 
Range for Previous 
Year 1923. 





Highest 





ry & Miscell. (Con.) Par | 


Preferred ; 
Sinclair Cons Oil Cc orp.No par 
1,400 Do pref 
28,700 Skelly Oil Co 
9,200 Sloss-Sheffield Steel & Iron 100 
15,000) South Porto Rico Sugar 


Preferred 


200 Spear & Co 


200 Do pref 
) Spicer Mig ( 
100 Do pref 


38,500) Studeb'rC 


eens Do pref 
U 8 Cast Iron Pipe & Fdy 
1,200 Do pref 
U 8 Distrib Corp tem ctf No par 


Do pref 





os | Certificates _haoctaedésaunest | 
100 Do 7% pf tem ctf new. 100) 
1,200) West Penn Electric A- 
500) Preferred 
100) West Penn Power pref_- 
12,300) White Eagle Oil 
60,000) White 
7,500) White RR, M&S etfs. No par 
1 '700| Wickwire Spencer Steel ctf | 
327 s| 130,400) Willys-Overland (The) 
22,900} Do pref_- 
Wilson & Co, 
100 Do pref_. 
17,000! Woolworth Co OF Wiicias 25) 


Stand Plate Glass Co 
500 Sterling Pr 
.700 


oducts 


rp(The 


Symington temp ctfs 
Class A temp ctfs 
Telautograph 
Tenn Copp & C 
Texas Company 

Texas Gulf Sulphur 

)| Texas Pacific Coal & Ol! 

25\Texas Pacific Land Trust 
3,200) The Fair. --.-- 

42,100) Tidewater Oll 
13,800 Preferred 
6,600 

7,700 


Corp 


Warren Bros_. S 
4,700| Weber & Heilbr, new... No par 
)} Western Union Telegraph. 100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50) 
West Elec Instrument-..-..-.-.. 
500} Class A...... 
West Penn Co_. 


Motor... 


Inc 


Shell Transport & Trading. £2) 
Shell Union Oil No par 
400 ff Ss ooo kOe 
Simms Petroleum ._.10 
Simmons Co No par 


.- 100 


100 


or 


«J 


100 
No par 


100 
No par 
100 
63,600 Standard Gas & El Co_No par 
Preferred 
Standard Milling 
600 Do pref 
71,300 
92 400 


50 


100 


100 


Standard Ol] of California. 25 
Standard Oil of New Jersey 25 
3,600 Do pref non-voting 100 


200 Do pref 100 
Submarine Boat .No par 
4,200)\Sun Oil . No par 
Superior Oil No par 
Superlor Steel 100 
Sweets Co of America 50 


snbemied Vo par 
100 
100 


Timken Roller Bearing gZ. No par 
Tobacco Products Corp. ..100 
900 Do Class 
20,300 
300 

| $3,800 
30,700) 


100 


Transe't'lOlltemctfnew No par 
Transue & Williams St'l No par 


Underwood Typewriter 25 

Union Bag & Paper Corp. .100 

| 94,200) Union Oil, California - 26 
Union Tan- 100 

Do pref 100 

2,600| United Alloy Steel No par’ 
11,600) United Cigar Stores 25 
100| Preferred 100 
24,200) United Drug 100 
1,300! Do Ist . 50 
100) United Dyewood 100 
16,000) United Fruit 100 


2,400; United Paperboard. 100) 
100) Universal Pictures Ist pfd_ 100) 
4,300] Universal Pipe & Rad__No par| 


| 
100) 
100) 


100 


100 


U 8 Hoff Mach Corp vte No par 
11,000,|U 8 Industrial Alcohol 
300 Do pref_- 
4,600 
80,500 


100 


USRealty&Improv't newno par'| 
United States Rubber _. 100} 
500 Do Ist 
U 8 Smelting, 
2 "500! Do _ pref 

2| 101,800) 


.100 


Ref & Min__ 50) 


50 


United States Steel Corp. _ 100) 


.500| Do pref : 100} 
U 8 Tobacco.......... No par| 
Preferred ia wi ds tinct ee 

Utah Copper ; . 10) 
Utilities Pow & Lt A_._.No par 
Vanadium Corp... ..No par 

300| Van Raalte_. : .No par 
Do Ist pref : .100 
Virginia-Caro Chem__.No par 
cbeaveeenden .No par 
Certificates... .. ..--No par 

500 Do pref_. ee 
Sf. Ey No par 
Do 4s 6 ann No par 

 F ¢ 4 Sear 100 

«ch £2) == .100 
Virginia [ron Coal & Coke_ 100) 
Vivaudou (V) new.....No par 
Waldorf System _. __No par 
Walworth & Co.....-..1 No par 
Ward Ba_ing Class A__No par 
De” SE I cnatasadusd 0 par 
Preferred (100) _.--_- No par 
Warner Bros Pictures A__. 10 


..-No par 


7,500) Worthington P & M 100) 
109} Do prefA 100) 
100} Do prefB 100 
1,900| Wright Aeronautical _No par} 
700| Wrigley (Wm Jr)___---! No par| 
...| Yale & Towne---. SS 

15 5, .700| Yellow Truck & Coach.._. 100 
el: PN. 6s emoeonen .100 


5 80 Youngstown Sheet & T No var 


.100 


Don @ tr 


ke 


No par 
No par 
Stewart-Warn Sp Corp.No par 
Stromberg Carburetor._No par 
newNo par 


No par 
_No par 
No par 
.No par 
(The) oé 25) 








10 
- 1 
100 








. 100) 





























soe neal 
...No par\ 


.No par| 

















oo share $ per share 


49 Dec 
2812 Dec 
10614 Nov 
2634 Jan 
545, Nov 
1061, Dec 
247g Feb 
941g, Feb 
2Zle Nov 

3le Dec 
1091, Dee 
11314 Dee 
24 May 
92 May 
367 Sept 
108 July 
61 Oct 
561g Nov 
88 Dec 
863%, Dec 
6714 Feb 
4712 Feb 
119 Feb 
16 Jab 
82 Dee 
96\12 Dec 
R95, Oct 
685, Nov 
125 Sept 
12 Mar 
437g Nov 

6'\, Feb 
41%, Jan 
15!e Oct 
207, Sept 
261, Sept 
1614 Nov 
16 Dee 
55 Dec 
121% Dee 
23%, Feb 


| 657 Dee 


3914 Oct 
367g Dec 
101 Oct 
59%, Oct 
101%, Nov 
110%, Nov 

57g May 
35 Jan 
6514 Nov 
86 Oct 
43% Feb 
134 June 
117's May 
36% Mar 
115!2 Nov 
tt Dee 
162!2 Oct 
581g Nov 


20 Mar 
246 Sept 
3312 Dec 


10312 Oct 
50% Feb 
94 Feb 

250 Feb 


115 June 
“9712 Nov 
108% Nov 


4914 Dee 
1391, Nov 


145 May 


12553 Deo 
100 July 


lll July 
31% Feb 
10412 Aug 
49% Aug 
53g May 
347, Nov 
123%, Dee 
134%, Mar 
60 Mar 
220 Oct 
79% Jan 
88 Jan 
76% Feb 
32% July 
574 Oct 
70% July 
40% Ocy 
100 
Q216 Noy 





* Bid and asked prices no sales on this day. 


z Ex-dividend, 








New York Stock eee Record, Friday, a and Yearly G27 


Jan. 1 1909 the Exchange method of quoting bonds was changed and t prices « are 

























































































™ — Sle tn tween ccm ett sae he ° a now “and interest’"’—ezcept for income and defoultet honas, 
= —— = — 
BONDS SS Price Week’ = || 
.¥.STOCK EXCHANGE |8 =, Frid me 13 Se BONDS Week's 
C ie riday Rangeor | &3 Since N.Y. STOCK EXC 
Week Ended Feb. 5. Sa! Fed. 5. Last Sale | 33] Jan. 1 Week CE EKORANOR | 35 ride j meg Sale fl | 1 
U. S. Government. j Bid Ask Low High No .\|\Low igh ; 
mt gy boy : wed 1” | Netherlands 68 (flat prices) ..1972 @ 8 mn site, Mk > AE No. i = 
on 1% of sana_at a 3 ° 1 yey othe aes UB 355 oo p= P 30-year external 6s (/lat)_.1954 A O| 103% Sale 10355 ios 122 103% rt 
Conv 414% of 1932-47..." ~~ SD iat oi re 32 ok \-"galleae ; ‘as Panama (Rep) 5s tr rets_1953 J D| as sincleeee ie 11, 100l2g 102 
2d conv 4% % of 1932-47... Phy - 2'*33 a|| DO ts: | Peru (Rep of) external 8s___1944 A QO} 10273 Sale 1lUu25g 103! 21} 102t2 103% 
‘Second Liberty Loan— -= 9 DilOteWs [101m dan’3-.--1] 10h Sais] Fount (ep of) guid O0.---1960 A O} 67% Galo | gris 68! 2 67g 68ly 
, of aoa ashnen wee - M WN) 992432100 99732 100%s2 | 4) Porto alegre (« wey of _— tf . oon Bale aa 24 — oe 
Sonv 4% % of 1927- 7 2 i 1 ¢ é ‘ =! ¥5% Sale gs 00 
Third Liberty le 1942 -M * 100**32 Sale | 1002 %32 1007*a2 —- 007532 gf eee ext sf 7s_ _ ~ oO +44 Sale 113° 114 20 ui ie 
I ee ee de a en eee 4 s 
@omth tar hack  angenha --M s 100%: Sale | 100°%s2 101% 647|| 100% 01%: | Rio Grande do Sul oo. A 0 100 ' Bale O0le 100 18 oan 100 
434% of 1933-1938.......... la a aE Sale = 1027%33 1960 [101% 022%: “ioe oo@..eae o oe a = }+ 4 a3 oie 9 
Treasury 4%s_._____- 1947-1952'A © 1072%32 Sale |107'%3_ 198 77\|106%: O8 Rotterdam (City) extl 63___ +R eR. gone 97 90% 
jae a SeaE-teedio’ lies Gate Lanpen aeetes | Sarilieeen tte Lee via Cur} extl 63_..1964 M N/ 104% Sale |104% 10434 104 104% 
State ond City Securities. | od ot - 7? tep) ee 1948 J 3} 105% 1U6!2 105% = 106 9 10534 106% 
N Y City—4\8 Corp stock.1960.m 8 ho. Jan'26|....|| 100 101 ee Poems ps ity) sf 8s_____1952 M N/ 102!le Sale |1u1% 10212) 22'| 101 102\2 
istemnua seein a "100% Jen°ael-2- || 100% jo fe m Paulo (f tate) ext et 80. - 1936 J J} 1043 Sale |1045g  105!3} 13!} 102% 105g 
4348 Corporate stock... _ - 1966,A O} ---- 110012 Jan'26|_---|] 10012 100tz | Seine (France) ext! 78. --1942 3. 3] ‘89a, Sale | Boa, Outt 67|| 10112 103% 
4s Corporate stock.__._._1972.A O} ---- 11011, Jan’26) | 100% 10114] Serbs, Croats & Sk = ' 942 s 3 So” Sale | 89%, 90l4] 69)) 851g 9Ol4 
414s Corporate stock..___1971/J D 10512 Jan’26| 10512 10512 | Soissons (City) 6s rvenes 8s hee re 922 Sale | 92 9212' 153)| 91 93% 
4%s Corporate stock July 1967'5 J) _.|1051g Jan’26} | 103 105!g | Sweden 20- ~4 iby 3 ~+------- b+ 56 a 85% 83% Jan'26) --- 83 84 
4%s Corporate stock -___- 1965 3 D - 11053 It 05%! 4 10458 105!» External loan OO" aiseys aia oor 4 = +45), sao — pe _ 104% 1052 
4348 Corporate stock - -_ - - 1963 M 8 10412 Jan'26|----|} 10412 10412 | Swiss Confed'n 20- yr sf8s_- 1940 J 5 7" Sais r ttt Men Bret 
4% Corporate stock - - - - - - 1959\Mq N| 97% Sale | 973, | 97%| 3|| 97%, 9812] Switzerland Govt ext 6348..1946 A O| 103% Base |be% = 87 321) 116% 117% 
4% Corporate stock - - _-- - 1958|MM| ---- ----] 9714 Dee’25)--.-|]| -.-- ...- | Tokyo City 58 loan of a" 946 M 103% Sule 10.14 10344) 67}] 103 104% 
4% Corporate stock - ___ _- 1957'ma N| ---- ----| 98 Dec'25 ---- ----] Trondhjem (Cit y exti 6lés. Fs 52M $ oe 67% 67 6743} 15|| 67 67) 
4% Corporate stock___.___1956.M WN} ---- .--| 9612 Dec’25|_-_.|]] .... -...] Uruguay (Re ubblic a = 1944 J 2 00% Bale | 99'2 100% 8 9914 101 
4% Corporate stock _____- 1955|M N — Oct'25 sal caiek: aoe Zurich rt ‘it m f) py xt 88. - toes Fail 10 Sale 109% 110 17|| 109'g 111 
434% Corporate stock....1957 MN| - “771104% Jan’26!.. : ids% 104%, 1 Ani AIA iéees 1945 A QO} 108'4 Sale | 108 1084] 13}! 10719 110% 
44 % Corporate stock __ . .1957 ~ N| -}10533 Jan'26) -}} 104%, 1054 laGts . A 5 2le 105 "25 
3 44 % Corporate stk-May 19541M ot ibd fie ar 4 og pg EA nn aaa + ele te aoe Bae = 
_3%4 % Corporate stk.Nov 1954'M | 88% Jan'26|....|| 88% 88%| Alb & Susq conv 3348. ...21946 A Ol 841, 227) BA -* 3/| 101 10113 
tow York Gate C anal Im_ 401961 5 5 " 101% Jan'26|--_- | 1015 10155] Alleg & West Ist g4s gu....1998 A O $2. 84” sa Oct'2 . oo 
eteaietedatiadaettatedtedetien 3 J J) - 1Ol!g Mar’25}---- uke enact iee = re , 2 049 Q27 ; ‘ tes aapieer coon S280 
to Highway tmon regioser’disest . | “IGN San'Se)---- | 110% 810% Ann Arbor ist ¢ 46... duly 1906 @ 3| 77° 7s 78078 | 13 | 7en 78 
ypt register’d1958|.__ | - .- 208% July’SB....'| ccc aces : , ’ 
ae - 4 Anaad t 448..1963)M s| -- . 10812 Oct'25 ---- oo ome onesies 4 °| es oo J rae = ssa so 
fieginia 2-Ss............-. 1991 64! | 761e Feb'25|-... | _... ..-.) Adjustment gold 4s... sey ---| ‘ a in emt ba 
Rasntamincasnmnens. J ‘| 2 Feb'25 é0se ones — gold 4s8_ July 1995 mom “aes 85% 8dl2 Bolz 7,| 85's 85% 
Argentine (Nat Govt of) 78.19271F A} 101% Sale 101% 102 63 | 1015 10215 Registered_____ a Son MN + Pas 8ol4 B5l2 7) 85 86 
5 f 6s of June 1925 temp..1959)J D 98!4 Sale | 97 9812! 279 96 812 Conv gold 48 1909______- 1955 r D) aan R6le S3\4 Jan’26/....|] 8314 834 
Ext! 8 f 6s of Oct ''25 temp_1959/A O 98% Sale | 97 98%| 193| 95% $8%) Cony 4s 1905... .777 77” 19553 Di 86- tele) S6i4 Jan 26)..--1 Sete Set 
Sinking fund 6s Ser A__..1957|M $ 9912 Sale | 9714 9934| 102] 9614 99%] Conv g 4s issue of 1910__- 1960 3D 84 “Gon get dan 7 Se = 
External 6s Series B_ _Dec 1958/J DB 98 Sale | 967, 99 333 95%, $9 East Okla Div Ist g ~ 1928 a sl 09 = 85% Jan'26)_...'] 831g 85% 
Argentine Treasury 56 £....1945M S 87% Sale| 871, 87%) 9| 86% 87%] Rocky Mtn Div ist 4s____196 os 99lg, O8l4 = BUiz] = 10)] 98% O0is 
Australia 30-yr Se... July 15 1955 973%; Sale | 971s ¢ 26: Wig § a nv Div Ist 4s 1965 J J} 87's 90 87's Jan'26)..__|] 861g 87% 
y y I 8 ‘ 2 98 262 06 98 Trans-Con Short L Ist 48.1958 J J 89!4 Sale | 885 ‘ 34! 
Austrian (Govt) sf 78____-_- 4315 D 192'4 Sale [101% = 10212) 37 10012 102% Cal-Ariz Ist & ref 4%s A_1962M S| 951, = tn ety a, SS 
Belgium 25-yr ext sf7s¢ 194s J D_ 110% Sale 10953 11012) 79] 109% 110!2] Atl Knoxv & Cin Div 4s at maui SiuGiele eel 2 047g 95% 
2. 3) ee LiF A 108g Sale [10712 1081s) 51] 107 10814 Atl Knoxv & Nor Ist g 58_- “1946 Jo. 102% se i103 vat o_o 
25-year ext 64s.____.._- i949 MS$_ 9412 Sale | 934, 941o| 252 | 92% 94ic) Atl& Charl A L lstA4%s__1944J J 964, Q85a! oe pred ~~" | “Ges, O77 
Ext! s f 6s inter reta____-_- 1955|3 J: 8714 Sale | 85% 8714) 266 85%, 8714 ist 30-year 5s Series B- ae 19 J J} 103 , TT . —* “ea “9 = So 
Extl sf 7s inter ctfg.__.- 19553 D 971g Sale | 9614 9714} 211 95'4 97'4] Atlantic City Ist cons 48____1951J3 J 843 7. eat J fe 7 ae 
“iver “inking fund 6.21949 Ao ty aoe rs = : 11314 115 | Atl Coast Line ist cons 48..01952 M 8| 92% Sale | 92% MUats “"B4| “Willa 93g 
5-year ; -- 194% ‘ 99%) OE 99 9812 10615 10-year secured 7s8-_-_-_- 1930 MN] 105% 106 |1u53, t 5 
Berlin (Germany) 6 %s-___-- 1950 A O 871g Sale | 87 873g) 248 86%, 8712 General unified 4% ae J D 9510 965 rth tus ae 105% 107 
Berne (City of) 8 f 86..___- 1945, MN 108 Sale 10712 108 | 21| 10712 108 : Peet +t A i en. Be I 
Bogota (City) ext'ls f 86...1945 A O 98!l2 Sale | 97% 98l2, 47 | 96% 98l2 Au Aiea tae ee 1948 , 3 8 sale” 77% 731 isl yn fen 
Bolivia (Republic of) 88_.___1947 MN 100 Sale | 99 100 | 167] 9612 100 “Toa 4 6 46...--... easy 8 oe eo Lun 78 12] 77lg 78lg 
Bordeaux (City of) 15-yr 68.1934 MN 85's Sale| 8412 8512! 51| 82g 85!2] Atl & Yad lai g guar 4a... 1949 A Ol 771g 78%! 718 a | | 
Brazil U S, external 88. ___- 1941.3 D 103 Sale |102!g 103 | 132| 101% 103 | A & N W Ist gug 58______- 19413. 3] lv lol 90%, = ----|] 77%% 77% 
7s (Central Ry)-.---.... 1952 3 D 905 Sale| 8912 90%! 185] 891, 90%] Balt & Ohio Ist g 4s... July 1948 A O| 90% Sale| 90% 9 ‘eel asl] ‘wou, Gee 
7 348 (coffee secur) £ (flat) .1952 A @ 106% Sale |106 106%, | 10512 107h4 Registered © ----July 1948.Q 3| 00 ----| 80te Jan'ze|_-— ll Sen Sols 
Buenos Aires (City) oxth 63401988 J 5 99% Sale | 99 997s! 36] 9714 99%] 10-year conv 4%s__. * 1933 M S| 955 Sule 05 a eel isall oe” eet 
Canada (Dominion of) ¢ 58.-1926 A O 10015 Sale |1001 1035) 10] 100° 1008] Refund & gen Se Series A_1905 3 B| 95% Sale | 95% 957 tt 9312 a. 
5 PE, POAT 931 A O 101% Sale }101%, = 102 13 | 101% 102! 94 03% Sale |10: ‘ 
10-year 546..........-- 1929 F A 1025s Sale |102l2 102%, 59 1011s 103% 9 pA = , apa icten ae : + 4 4 ree tn a7 ry a see 
- Se... aggerransacceoee 1953 me N —_ Sale 108i6 108% 92 | 102% 104 Ref & gen 6s Ser G temp._1995J BD] 106 Sule [1055 ivéte 126 rosie 108i. 
a Yi . ‘ 34 ) 5} 1LOllg 102 4 4 ¢ 
Chile (Republic) ext] sf 88_.1941 F A 10953 Sale |108!1+ 1095s 139 1078 1095 Sexthw Dav ae torts 980 ¥- 90 Seis 987 ool ey oo” sen 
External 5-year s f 88__..1926 A O 102!2 10253 102!e 10253 71 10219 102% Tol & Cin Div Ist ref 4s A. 1959 Jog 77\2 Sale 771e rene = +9 > 
20-year ext! 7e.........- 1942 MN 102 Sale j101 102 | 71] 100% 102 | Battle Cr & Stur Ist gu 38..1989 J DB] 60% “62 | 62% M 25 oe 
25-year 8 f 58 ran dee - tedealede “9 1946 M N 10812 Sale 10814 109 | 61 108 109 Beec h Creek ist gug 4s £ 1936 J J 93! 943 to gy ~ hs _—_—- 6 Os. ' aa 
Chile Mtge Bk 6 4s June 30'1957 J D 9714 Sale | 9653 9714 221] 94% 9714 Registered ; a 92° “| gos Epo ----]} 938 O31, 
Chinese (Hukuang Ry) 58..1951 3 D  47!2 Sale | 47 477g 35) 4512 47% | Beech Cr Ext Ist g 3%s8__..1951 A O 784 ... 7714 eth "GEE eo 
Christiana (Oslo) s f 8s__._- 1945 A © 11015 110%|1101g 1103, 34) 1101s 110%] Big Sandy Ist 4s 19443 DI 9 Moss Buz, a Fla R0O% OO 
30-year 6 f 68.........- 1954 M $ 10012 101 [100 101 12| vo% 101 |B & NY Air Line ist 48....1955 F Al 7412 Salo | 7314 vail 1s a3, 7a 
 - gt 2 =e 1955 MN 100% Sale |100 10012 55 987, 1U1 Bruns & W ist gu gold 4s 1938 3 Ji 93% ng g3le J i. 24 1 oe po a 
Colombia (Republic )6 43_..1927 A © 10012 Sale |100% =100!2 25] 100 100!2] Buffalo R & P gen gold 58-1937 MS 88is 89 |lu2 , Dee'25 ; _— se 
Copenhagen 25-years!5%s.1944J J 9914 Sale | 99%, 99%,/ 11] QR 100ls Consol 4s : 195 uP N} 90 Sale|} 881: “aa td B7le 90, 
Cordoba (Proy) Argen 78_..1942 J J 975 9634 98 | 30 95%, YS Registe ve ee ‘ , MN oe or - M; a “— © 
Cuba 5s of 1904.._._._____1944M@ S 99% Sale | 99% 100% 12] 99% 10012] Burl C R & Nor Ist 58_- 1934 A O} i004 Sule |10ul, Ton 2 1g 100% 
External 58 of 1914 Ser A_1949 F A 96 = 100%%/100 Jan'26 9814 100'2 |] Canada Sou cons gu A 5s 1962 A, 0 10314 1037 103 : a : 204 = « 100% 
External loan 4%s-__-_.. i949 F A 89% Sale | 89%, 90 12 | 88% YO!2 Canadian Nat 448 Sept 15 19 + M S$ U3, O3ls 34 ‘pam * | oa! . 
548 -- - - - 1953 J J 10212 Sale 102 102%! 53| 1003, 102% 5-year gold 4148. Feb 15 1930 F Al 98% 99 O85, 9916 7 oe we 
Czechoslovak ( (Repub of) 88_1951/'A O 101'e2 Sale |101 101% 39 | 100% 1014, Canadian North deb sf 78. 1940 JIo 11 5 S: le iL: ty 115% “<a ho tH 
eg hy Ser B int ctfg_1952 A 4 101i, Sale |101 1011s 44 10016 1012 20-year 4 f deb 64s ‘ 1946 OP i7ie 1 18!2 l i7\4 118% p. iW? ‘ ‘io 
xt'ls f 744s Ser A 1945 A 08% Sale | 973% 99 | 257] 957%, 99 0-yr g “gs eb 15 1935 97 Sale | 96 97 ‘ ‘ 
Danish Con Municip $88 A__1946 F A 111 Sale |110% llil', 148 | 1101, 112 cummin Bes Ry 4° deb Ainsy ; 4 gia Sais ait 4 . 96%2 4 
Series B 8 f 88. -11946 F A 110!2 Sale |110%2 11112 26 | 110 112 | Carb & Shaw Ist gold 43___.1932 M | - .. O3!4 Oct'25 aa 
Denmark external sf 83._..1945 A © 111 11112|109% Oct'25 } .... -~---}] Caro Cent Ist con g 48 ~~" 1938\5 D S14 8215 Jan'26) : Bllg Bly 
20-year 6s___- 1942 3 J 103'4 Sale |1027g 1031, 67.) 1024 1034 | Caro Clinch & O Ist 3-yr 58_1938)3 Dj} 103 : 103g I 131s| 3) 10% . 1 
Dominican Rep Con Adm sf 5s'58 F A 103 101% = 1017 1}} 101t, 104 ist & con g 68 Ser A 19525 @] 107% 108 107% rT 8 7  ..-, 
Custom Administr 5\%s 1942M S 99 Sale} 9712 98%, 55|| 937% 983: ( Cart & Ad Ist gu 4 48 1981 JD 85 ts S86 5 - % : = — 
Dutch East Indies ext] 66...1947 3 J 104!2 Sale |104 104%, 3 104 105'4' Cent Branch U P Ist g 4s 1948) J D 8.) ; 79l9 Jar 6 | Z Tule 
40-year 6s ee 1962 M S 104! Sale |104 104% 76) 104 105'4 Cent New Eng ist gu 4s 1961/3 Ji} 60% Sale 68% *6974\ 36 68 ’ oo, 
30-year extl 5! ia 1953 M 8S 1025, Sale |102!4 1027, 116) 1014 104!2]} Central Ohio Reorg 4148. _.1930;|M s Q8ly _ OTe Oct a4 = 69% 
30-year extl 5s 1953 MM 102% Sale [1021, 102% 34 102 1034] Central of Ga Ist gold 5s. ._p1945 F Al 103! Sale 103 : 13" | 3| 103!g 103% 
French Repub 25-yr ext] 88.1945 M $ 1031s Sale |102% 10314 166') 100% 104) Consol gold 5s 1945 M N 103 Sale 10 84 103 "| 1 i vie ao 
yr external loan 744s..1941 3 D 98 Sale| 9712 98le 209 97', 9Sle Registered ; __.IM Ni lU1le ef 1Ovl Oct’ 25 5 a 
xternal 7s of 1924_____.1949J D 897s Sale | 89%, 90% 469) S88lg 91 0-year secur 6s » 1929 J ~ 4038 $44. 8 02% 1031s 
Finnish Mun Ln 6%s A_._..1954/A QO; Gl'le 92 914, G2\4 16 90 : Y2Ie2 ot 6 eng Aly Twos: ooo rs ame seatliese +t =. } en — 
External 6 4s Series B__..1954/A O| 92 Sale | 914% 9210 20 90 9212 Chatt Div pur money g 4s 1951 53D 8634 SY 8614 Ji : , 6 _ ; . eth 
Finland (Rep) ext] 68......1945 M $| 884, Sule RSl,4 BGl4 27 K7%, BYl4 Mac & Nor Div Ist g 5. in46 3 J 075 ; 100 ‘ Dec'25 eee | a 
oe sf ee pecouers ae > ol can mane Rak pr 68 95'2 YS Mobile Division 5s . 1946 J Ji 101 ; 99 Dec'25 : \ ont ich 
serman external loan /8--._1949 02% Sale [10212 027 467) 1014 102% | Cent RR & B of Ga coll g 58_ 1937 985, 9914] G8le gsi | ‘aoe ‘mene 
German Cent Agric bk 78 1950,|M s| 97 Sale | 965, 97 247 “. 97 ( waaeal af N J ge a eld 58 i vil 1 ‘I LOG, Sale tty 109 ° ion oe 
Gt Brit & Irel (U K of) 5 ¢ -8) 37\F Al 106 Sale [106 106% 4124 104!2 106! Rezistered k1O87 Q J) 10815 : 108% Jar * ; 106" aoe 
10-year conv 5%4s-_-. 1929, F A| 118% Sale [118 118% 180); 117% 118% | Cent Pac ist ref gu g 4s 1949 F Al 90 Sale| 90_ 90% 1 4 con 
Greater Prague 7 }4s- -- 1952 M NI 97 Sale | 967 971 4% U3% Y7%s Mtge guar gold 3448 £19293 D! 93% 96%) 96% 06% . 1 ' cae pom 
Greek Govt 7s 1964\|M WN 86 6S al Lie SAI. 71 B5le Sh%, rhrough St L ist gu 4s 1954 AO) 8745 S81, 873, 88 ; 34 8755 3 
Haiti (Republic )6s 1952;|\A O| 97!2 Sa o7 Gs 142 9 34 WS Guaranteed g 5s 104 OF Al 99 z Sale 98%, go + 971 os 
Hungary (Kingd of) sf 7\<s_1944!/I 4} 7% S "f GS 162 04% YS (‘harleston & Savannah 7s 1936 J J 1] eee 112 : Feb'2 pe | deed 
Ind Bank of Japan 6 notesi927|\F A Ole S ri lf) 90) 993, LOO Ches & Ohiof lA impt 5s 192903 J} lol Sale ol f 101 F, 1005. 1 
Italy (Kingd of) ext’! 7s 1951)J BD) 9415 Sale | 94 424'| 94 G4% lst co “wah. 1929 M Ni 103% Sale lio ‘ans all iaaee 101 
Japanese Govt £ loan 4s 1931}3 J] 86% Sa } Sf If B35_ 87 hte ered BOM N! 101 102 OL Nov 5 7 mere 
30-year sf6'\4s 1O541F A 941, Sale 9 ! 449 G2! Od Gener old ‘ 902 Z 92%, 8 a | O2le oa. ~ _— a. 
Oriental Development 6s.1953M S|} 88 8a 87 8|| 85 88 rae ne g 2 let “9 Ju $s me Pes oie 
Lyons (City of) 15-year 6s 1934|M WN s Sa R4 S ‘7 823, Bo 20-year cor ‘ ) DF A G85 Sale | QRle dies O87 135) 07%, 99 
Marseilles (City of) 15-yr 68.1934;M N s SH s4 & ) R234 30-year con ge ired 5s 1946 A O:} 132 Sale 131 l : , 0) 197 - +4 
Mexican Irrigation 44s 1943 MN sll, 32 31 «= Jan’26 31 31 Registered AO - 390° Deeasl ) 14214 
Aamnting 6 f 648 1943 | | 3012 m 16,| 29% 34%] Craig Valley Ist ¢ 5s 1940 J 3) 98 98!2 Dec'25 a Saco Sate 
Mexico (U S) extl 5s of "99 £ 194510 J} 40 41 42 A210 l 4212 45% Potts Creek Branch Ist 48.1946 J J3| 81 S85 183 Oct’25 BY ites Urea 
Assenting 5s of 1899. __..1945 ow 40\g Sale | 40 4) 108 39%, 454 R & A Div ist con g 4s 1989 3 J S6', 87 Sh 86 all 85% 86 
Assenting 5s large__.__-_-~ i oake 1} 401, Jan'26 40\4 40% 2d consol gold 4s 1989 J J 831» 84 Sle 8319} 11 827, R35 
Assenting 5s small_....-. sean 371e May’'25 | jn ténn Warm Springs V ist@5s_.1941M 8S U6le | 98% Oct’25 i] ad lad 
Gold deb 4s of 1904_____.1954)J D) 25's 25%) 2714 Jan’26 2714 27'4] Chie & Alton RR ref g 3s 1949 A ©} 66% Sale | 66%, 67 | 5 II 65 677%, 
Assenting 4s of 1904 Ae re 25'g Sale 25 26 | 17|| 243 292 Certif dep stmpd Apr 1925 int i ; | 6255 Nov'25 “HI +e 
Assenting 4s of 1904 small____|----! 2314 Aug’25|....!) .... ---.] Ctfdepstpd Oct 1925 int |---| “67° Sale| 67 67 | ioll G4 G7” 
Assenting 4s of 1910._._....._.\J J 291g 293;) 255, Oct'25 =< Ratloay first lien 34s 1950.3 J 53 «Sale | H2'4 5314) 14 31 | 51% 63% 
Assenting 4s of 1910 large. ---|-- --} 29%, Sale | 29's 293, 13|} 2812 327, Ctts dep Jan '23 & sub coup_|.. 5Ole 524) 52 52 95) 51 : 
Assenting 4s of 1910 small , --| 2614 Sale | 25%, 267; 24 2514 2912] Chie Burl & Q—II] Div 348.1949 J 3. 84 85 B41» 84%2| “1 8334 33 
Treas 6s of "31 assent (large)'33 7 J; 44%, 46 | 44 44 | 5 44 47 Illinois Division 48__.._- 1949 J 3) G2le 92 Q215 14 914 a 
a SRS, Seeley |---| ‘ 146 Jan’26 , 44 47 Nebraska Extension 48...1927M N| 99% 100 | 99% 100 | 991 + te 
Montevideo ee 1952) 3 D' 98 Sale | 96%, 98 | 67\| 96 98 Registered _...... <a M Be : 98% Sept’25 6| dred 
Norway 20-year ext! 6s____- 1943|F A’ 101% Sale 10112 102 | 75 '| 100% 102 General 48......-....... 1058M 8 “91 Sale| 91. 92 | ial] O0% alg 
20-year external 6s...._- 1944\F A 102 Ssle 101% 102 | 184 100% 102 Ist & ref 58._...........1971 F A 103% Sale 103% 104 | 14 10318 a 
30-year external 68... ..- 1952 A © 102 Sale 101! 102% 98 01 162%] Chic City & Conn Rys 58...1927 A © 49% 50l2 50. 50! ee 
40-year sf 5\%s temp___.1965 J D oR3, Bale on, Q71e 27 an A719 --- « ae" 2: 5O's 28) 49 2 56 








$5——£. aDue Jan. ADue July. & Due Aug. p Due Nov. s Option sale. 








728 


New York Bond Record—cContinued—Page 2 

















































































































— — od —s 
BONDS z3 Price Week's = Range BONDS : 3 Price Week's - Range 
«~ N.Y.8TOCK EXCHANGE 35| Friday Range or 33 Since N.Y. 8TOCK EXCHANGE 2 7 Friday Range or | 33 Since 
Week, Ended Feb. 5. =) Fed. 5. Last Sale | & Jan. 1 Week Ended Feb. 5. —=S| = Feb. 5. Last Sale | & Jan. 

Bid Aski\Low High\Ne.'\Low High | Bid AskiLow  HighNo.|'Low Hib 

Chicago & Eas. Ill ls 66...1934/A 0, 106 -___.j|106!2 Jan'26)- 10612 10612 | Erie & oer ene Sreee er 1940 J 3); 86 88le} 86 Jan’26 ..-- 86 86 

C &E Ill RR (new co) | nag fe.1951/:M N| 767% Sale | 76% 77% 217 i his) ee CL ee J 3} 86 Cite Bits AGNES cocell coce ecco 
Chic & Erie lst gold 5e._..-. 1982|M WM} 10214 ....|102!4 102'4 10153 10212] Fla € cent & Penn Ist ext g 5s. 1808 3 Fi 1001g ....1100%, Now'3S ....]] ..-. ..-- 

Chicago Great West ist 48_.1959)M $' 66 Sale | 65% 66 121 64', 66's Consol gold 58-_...._..-. S23 100% 102 [10012 10012 981g 1001, 

Chic Ind & Loulsv—Ret 66.1947 J 3) 111% Sale j1115 1115 11153 111%} Florida East Coast Ist 44s- 1969 4 D| 961g 9614] 96 961,' 11 95%, 96), 
Refunding gold 58...-..- 1947/J 3} 101 -__-.|101 Jan’26]--- 101 101 lst & ref 5e Series A_____. 1974,M $| 975s Sale | 9753 99 | 198]) 97g 90% 
Refunding 48 Series O.-- J 3} 832 --| 80 Jan’26/-- 7 80 | Fla West & Nor 7s Series A_.1934 4 Ni _... _—___.]178 Nov’25----|) -.--. ---- 
Ce BO Bi ccsccecern< 966M N| 93% 95 | 935 9415 8|| 92 9419] Fonda Johns & Glov 44s__.1952;M N| 631g Sale | 63 637, | 25)| 59%, 647% 
General 66 B___..-- May 1966 J Jj 106', Sale |106 106! 9|| 103% 106%] Fort St U D Co Istg4%s__.1941|3 J 90S; _...| 9014 Dec’25 ..--]] ---. ---- 
Ind & Louisville ist gu 48.1956 3 J) 794 7912 Dec'25}--- ---- ---.] Ft W & DenC Iistg5%e___.1961/J D)} 1055, -110512 Jan’26 ..-.|| 103 105g 

Chic Ind & Sou 50-year 48..1956,3 J| 87% -. 9014 Jan'26).---|| 897% 9014] Ft Worth & RioGr Istg4s_.1928|J J} 96%, 9714] 97  Jan’'26--.-|| 9612 97% 

Chic LS & East Ist 448...1969 3 Dj) 95 9414 Nov’25] --. ---- ----| Frem Elk & Mo Val Ist 66___1933]A ©} 10814 ____]108%, 10814, 5!| 107 108% 

CM & Puget Sd ist gu 48...1949 3 J) 51% 52 51lig 52 32 51% 524%1/GH&SAM &P Ist 5e.___. 1931)M N/ 10012 10112 10112 10012) 2|| 100tg 1001 
Certificates of deposit...-.__- }_...] 5153 52 | 52 52 31|| 51% 521g] 2d extens 5s guar_____._- 1931}J 3) 100%, 101 (101 Jan’26 ----.|| 100%, 101 

ChM & St Pgeng 48 Ser A.¢1989 J J) 81% Sale 81% 81% 62 814, 83 Galv Hous & Hend Ist 58...1933)A O} 9314 94%) 9312 Jan’26 ---- 931, 95 
General gold 34s Ser B..€1989 J J; 70!2 70%) 70% 70%) 1 70'4 711g] Genesee River Ist sf 58....1957)J J} 105 Sale |105 106 | 21)| 104%, 106 
Gen 448 Series C_._May 1989 J J; 92!4 Sale | 90% 9214) 38)| 90% 9214] Ga& Ala Ry istcons Ss__..01945|J J} 967%, 98 9712 9712 «11! 9712 
Gen & ref Series A 448..a2014 A O; 52)4 525 52'4 52%) 9) 52 53%] Ga Caro & Nor ist gug 58..1929!J 3) 10033 Sale [100% 100% 2] 100%g 10012 
Certificates of deposit......_. 2 oo 5212 52lg 52% 49) 511g 5312] Georgia Midland ist 38____- 1946}A O; 671g ____| 67 Jan'26 --- -| 67 67 
Gen ref conv Ser B 58...42014 F A| 5214 Sale | 52) 52%) 14 51% 53144]GrR & lext istgug4%s__.1941/J 3) Q5l2 ____] 95te Jan'26 .--- 05%, 9 

Certificates of deposit... _-'_..- 52\q 525 51% 524) 19)) 61lg 53 | Grand Trunk of Can deb 78.1940|A © 11512 Sale 11: 115!2 10) 114% 115!2 
1st 600 66......cccc<<-- 19353 J 104 Sale 104 104%) 25)| 104 106 15-year ef Ge............ 1936|M S 10714 Sale |1071g 10753 24] 106% 1075 
Debenture 448....-.----- 1932 3 D, 524 Sale | 52', 5212] 37|| 51%, 5353] Great Nor gen 7s Series A-_.1936/J J 112 Sale |111!g 112%, 126 100% 112% 

Certificates of deposit......'.... | 52 52% 51% 52%) 36) 51 53%, RS aes S i acne GED acca” meas Ga 
Debenture 48.....-- .-1925 3D, 452'4 Sale | 521g 5212) 31) 51%, 53le Ist & ref 44a Series A__..1961'3 J; 93% 94 9314 94 | 6 Q3lg D4% 

Certificates of deposit. -_._- | 52 Sale | 52 52'4, 59) 51 53 General 54s Series B.___- 1952)3 J 105 Sale |104 105 | 27 10253 105 
25-year deben ure 4s.....1934 sa 52% Sale | 5214 5235! 30 52 53% General 58 Series C_.____- 1973|3 J, 985 Sale | 98 983%, 83 9714 99 

Certificates of deposit.._...'.... | 52 52% 51\4 Jan'26/----|| 51 53 | Green Bay & West debctfisA....| Feb 7914 -- SS WE ccc cone sone 
Chie & Mo Riv Div 5s8 -19273 J Y9le 997, 995g Jan’ 26) 9812 99% Debentures ctfg B __...___- -| Feb 1714 18129) 171¢ 19% 97 1614 19% 
Chic & N’west Ext4s. 18s6- 1926 F A; 99!2 997% YOle2 9912) 4 99%, 99%} Greenbrier Ry Ist gu 4s_____ 1940|M Ns 88le -| 883g Jan‘'26 ---- 8 883_ 

Registered -...--- 1886-1926 F A 9912 99%, 99% Jan'26'---.|| 993, 9912] Gulf Mob & Nor Ist 5%s__-1950|A © 1041, Sale 1041, 10414 5 | 10314 10414 
General gold 348--.------ 1987 MN 76!2 77 | 76% Jan'26 --.-'| 7453 77 | Guif&SI istref&tg5s...b1952)3 J 10412 “ 10455 1045, ....! 104 105 

Registered _....------- a F : - 72)2 July’25) -- _... -.-.| Harlem R & Pt Ches Ist 48_.1954MN _ _- .| 85%, 861, 50 84% 84 
General 4s8_.....-------- 1987 MN 86% Sale 86% 867,| 48.) 855, 87 | Hocking Val Ist consg 44s 1999|\J J| 9214 927% 92s 927g) 36 | @13% 927%, 

Stamped 48. -....---.--- 1987 MN -- 86!2 87!, Jan’26 ..-.|| 855g 87g Sa 1999/3 3} ___- a ae pee 
General 5s stamped......1987 MN 105% Sale 105% 195% 8) 104 105%] H & TC Ist g int guar_____- 1937/3 3] 1011, Sale 101% 101% 2| 10114 101% 
Sinking fund 6s. ---- 1879-1929 A O 104 104!2 104 104 1 194 10412] Houston Be't & Term Ist 58.1937|/J J 97% 98% 974 9738 8| 961g 97% 

Registered -. ..-------- A QO 103% 10412 103% 103%! 14 | 103% 103%] Houston E & W Tex Ist g 58.1933 M N| 100 » Me DOMesce | econ tse 
Sinking fund 58....- 1879-1929 A O 101% 10212 101% Jan'26 ----! 10012 10134 lst guar Sered....._..... 1933 M N/] 100 100% 100 Sept’25|----| ---- ---- 

Registered _.....- 1879-1929 A O 10014 .- 100!2 Jan'26 -|! 10012 10012 4 Housatonic Ry cons g 58__-.1937|MN]| 93% -| 95%2 95le2 1| 95g 951g 
Sinking fund deb 5s------ 1933 . + 10012 101% 100!2 =10012! 2 10014 10114] Hud & Manhat 5s Series A_.1957\F Al 9412 Sale | 941g 95\4] 171 | Q21g O5%4 

ene . on wccaccecsnnss 10012 - 10014 Dec'25 ---- -.--.| Registered . -- Ts - Be .... | Otis Sale eilosne | Sane sens 
10-year secured 78 g.---.-- 1930 , D> 10753 Sale 10753 108 28, 107 108 Adjustment income 58___.195 57 | A O| 801g Sale | 7912 8034| 479 | 75\4 80% 
15-year secured 648 @..--1936M 8S 112!2 Sale 11214 112! 5) 11114 1125s] Illinois Central Ist gold 48...1951/3 J] 93% _| 9312 9319 1 92% G3le 
Ist & ref g 59.....-- May 203753 D 100!g Sale 1001g 10114! 27|| 995g 10112 OS ae 1951/8 J} 8714 92 | 93% July’25)---- | ahs spas 

Chic R1& P—Ratioay gen 461988 J J 85!2 Sale ; 85l2 88!2, 10)) 85 881s Te | | eae 1951/3 J| 83% ____| 84 84 2) 834 84 

Masteteres .....a<«sacces cose «2: Seek GO. 1 Se MOV Relacccl] ccce us Registered.....__.__..- iy J} 80 jah ee etal aan ee 
Refunding gold 48.......1934 A O 88% Sale , 885 89l,' 306 88 891, Extended Ist gold 3%8__.1951.A O| 827% _| 8312 Jan’26/---- 83'g 83l¢g 

Registered _...-.----- a 8S!, Jan'26 -- 8814 8814 Ist gold 3s sterling _.1951M Si 66 71 62 Feb’25|---- dl. taal 

Chic 8t. L & N Ogold 5s..-.1951 J D 10412 Sale 10412 104i 3 10412 10512 Collateral trust gold 48...1952 A O] 885, 885g 8852} 1) 88g 

Registered ._...------ _s D . - 10214 June’25 cain Vaden i Registered _._........- 1A Ol 86 BTte BOR, Mow RBlecs< | cece case 
Geld $346.....-<--ccces 19513 D, 78!2 -| 7812 78l2 l 78312 78le2 Ist refunding 48__....._- i955 MN] 91% Sale 91le 91% 19 90%, 93 
Memphis Div Ist 248....1951 J DBD 85%, 88 | 87 Jan'26 1! 87 87 Purchased lines 3\s- .1952 J 3} S8lle 8314 833%, Jan'26---.| 815g 83% 

C 8t L & P ist cones g 58....1932 A O 102 Sale 101% 102 | 2 101% 102 Registered - - _ . Ss oT .| 8414 July'25 ---- anes Gane 

Chie St P M & O cons 68...1930 3 D_ 10414 134% 104!g =1041g) 8), 104 = 104g Collateral trust gold 48...1953 MN] 855s Sale | + 5g 86 | 34, 85 86 
Cons 69 reduced to 348.-1930 3 D, 93% 94!2 934% Oct’25).--.|) .... L... "i ere M WN 8258 _* Be Dees cece!) case aoee 
Debenture fis_...----- -1930M 8S. 98% 991, DOl4 9914 5 9814 991, SSO eae 1955 MW] 10512 10612 1053, 1057 4! 105% 106 

Stamped ....--------- -| 983%, 9912 98le Jan'26 G8le 99 15-year secured 5s ..1934 3 J} 1034 1035, 10314 10353 22) 10214 104 

Chic T H & So East lat 5s. -1960 J o 89 8912 882 89 21 87 9 15-year secured 648 g_...1936 J 3] 112%, 114 112% 113 | 2] Llltg 113 
Inc gu 5s. ..----- _Dec 1 1960 M S| 8114 Sale | 80% 8il2) 26, 79 81% Cairo Bridge gold 48- 19503 D) 90% .| 903g Jan’26 ---- | 90% 

Chic Un Sta’n Ist gu 4%3A_1963 J J| 94% Sale 94% 95 | 16 9414 95 Litchfield Div Ist gold 38.1951 3 J| 74 75%, 74 #$Jan’?6 ---- 74 74 
lst 5a Series B_---- 1963 J 3; 103 Sale |1027% 1031's) 18 1025— 10314 Loulsv Div & Term g 34481953 J 3] 807% 813, 81 Si i 1 80%, 81 
Guaranteed g 58..------- 19445 D 101'2 Sale (1014, 102 9, 100 102 Omaha Div la gold 38__..1951 F A] 73%, _._. 7353 Jan’'26 ---- 735, 735s 
Ist 6%s Series C_...----1963 J 3) 117%4 11712 115% =—11712) 20! 117 117lg S Louls Div & Term g 38.1951 J 3} 74  ____! 74% Jan’26 ---- 74%, 74% 

Chie & West Ind gen g Os. P1932 QM| 105% {10514 Jan’26 10578 10514 ONE Bis secaecdces 1951 J 3} S82l2 84 § 82lz 82% 23| S82\§ 82ie 
Consol 50-year 48...-..--1952 J 3} 84 Sale | 83g 84 | 57 $1 S4 Springfield Div Is @3%s.1951 3 Ji) 81% 83% 80 Nov’25----| ..-. ---- 
let ref 54s ser A...----- 1962 M $| 102 Sale |101!, 102% 48) 10012 102% Western Lines Ist @4s_...1951 F A] 88l!2 ¥9O , 89% Jan'26 ---- 89%, 89% 

Choc Okla & Gulf cons 58...1952 M N| 1025s __._|102%, Jan'26 -- |! 10253 10312 EN RS ee cadet Oe wheel nous ease 

Cin H & D 2d gold 4%8....1937 9 J} 96's 98 9648 9648 1} 96 964 | 111 Central & Chie St L& NO— | | 

CIStL&C Ist g 4s_--Aug 1936 Q Fl 93'4 G41'4) 93% Jan'26 -- | 93% 934% Joint Ist ref 58 Series A_..1963 J DBD] 101 Sale 1003, 101 76 997 101 
Registered. ....--- Aug 1936 Q F) 9214 9214 Dec'25 -.-.|| .... ....] Ind Bloom & West Ist ext 48.1940 A ©] 9053 95 8814 Aug’25----| ---. ---- 

Cin Leb & Nor gu 48 @..---- 1942 MN/ 8912 _._..| 90 Jan’26 -- -|j 89!2 90 Ind Il! & Iowa Ist g 48____- i950 J 3 : O1ig 91's 2 89%, Dils 

Cin 8 & Cl cons Ist g 58....1928 3 J} 109%, 101 |10014 Jan'26 -- 100!g 10014 | Ind Union Ry gen 5s Ser A_.1965 3 J] 10114 101 10219 31)! 100% 10212 

Cleve Cin Ch & St L gen 48.1993 J DBD) 85!2 Sale | 8514 85le 4 85 85l2 Gen & ref 5s Series B.__..1965 3 J] 101%, 100% Jan'26 ---- | 100% 100% 
20-year deb 4%48-.-.------ 1931 3 Jj 97% G8le' 974% 97%, 2 | 9714 99 [Int & Grt Nor Ist 6s Ser A_.1952 J 3] 10412 Sale 104 105 65 | 10314 105 
Genera! 5s Series B......1993 J Dj 1024 103g 1024, Jan’26 -. 102% 102% Adjustment 68, Series A_.1952 Apri| 73% Sale 73 737 189 72 «73% 
Ref & impt 68 Series ‘A. .1929 J 3} 103!g Sale |103', 103!2 30 | 103ig 103l¢ ES PRs Aprl _ 74%, Dec'25 ---- | ea es 

fia Series C_..--------- 1941 3 J) 106 107 110612 Jan'26 -- 106 106%] Int Rys Cent Amer Ist 5s...1972M N| 77 Sale 77 771g 25| 77 78le 

63 Series D...-------- 1961 J 3} 1005, Sale |100!g 101 | 56 9934 101!2] lowa Central Ist gold 58_._..1938 J D| 62 G64!2 65 65 1| 63 65 
Cairo Div ist gold 48....1939 3 J} 91 Sale| 91 91'g 3} 91 Gilg Certs of Deposit........--.. 6412 Sale 64l2 64% 4| 605% 65 
Cin W & M Div Ist @48..1991 J 3) 8214 Sale | 821, 8214 1) 81% 834 Refunding gold 4s_ -1951M S| 22 22% 21 2212 27 20%, 2212 
St L Div Ist coll trg¢48..1990 MN; 84 8&5 85 15} 82i, 85 James Frank & Clear ist 48.1959 3 D 89% Ql, S89le 8912 14) 885g 809i, 

Registered .........-.- MN 80!g July’25 |} ---. ----)]Ka A&G R Is* gug 58.....1938 3 J} 100% Se SE once coe ee 
Spr & Col Div lat g 48. _1940 M $| 88% 89 89 | 1 89 of Kan & M Ist gu g 48___...-- 1990 A O| 82le _. 83 Jan’26----'| 83 83 
ww Val Div Ist g 43....1940 3 3] 88 87%, Jan'26 --.-|| 87% 87% 2d 20-year 58.......... 19273 J} 1002 ___. 10012 101 6 | 100% 101% 

CCC & 1 gen cons g 68....1934 3 J) 107% 107%, Jan'26 107% 107%} K C Ft 8 & M cons g 68._..1928 MN] 10210 1027, 10212 10314 17 | 102tg 103% 

Clev Lor & W con Ist ¢ 5s_.1933 A O| 101% 101l'g Jan'26 --.-|| 10lly 10lilg] K C Ft S & M Ry ref @ 4s...1936 A OQ] Qllg Qile 91 91% 116| 891g Olig 

Cl & Mar ist gu g 448_.-.-.- 1035 REN} 9614 99%, 95%, Dec’25 ---.|| .... .... KC &MR&B Ist gu 58_..1929 A O} ___- ... 855g Jan’26 ---- 855, 855s 

Cleve & Mahon Val g 58...1938 3 J} 99% -. 985g Dec'25 --.-|| ...- ----] Kansas Ci*y Sou Ist gold 38.1950 A O] 74% Sale 74%, 74% 8 74 74% 

Cl & P gen gu 4s Ser A_..1942 3 Ji 99% 99 May'25 I] ccce cece Pef & impt 5s8_- Apr 1950 J J| 95% Sale 95%, 96 91 93% 996 
Reries o3e.- sonouenaeo Taye MW) 81% 84 | 8512 Sept'25 -- ---- ----| Kansas City Term Ist 48...1960 3 J| 85!2 Sale 85le 85%, 29) 85 8 
Series D 3s.-.-.-------- 950 F Al 81% 85%4' 83%, Nov'25 -- ie ..-- ----] Kentucky Central gold 48..1987J J] 857, 86!2 86 86 3 86 8686 

Cleve Shor Line Ist gu 4s 1961 AO} 97% -...| 97% Jan'26 -.--|| 97% 98 | Kentucky & Ind Term 44%s.1961 3 J| 79 8312 871lg Nov’25----|| -.-- ---- 

Cleve Union Term 548....1972 A O} 10512 Sale |105!2 = 1061, 8'| 10512 108 | Knoxville & Ohio ist g6s...1925 J J} .... __.. 100 Jume’25----| ---. ---- 
lst s f 5a Ser B_.....---- 1973 A O} 1025, Sale | 1015s 10253 71\! 100%, 102's | Lake Erie & Weat Ist g 58..1937 3 J] 1007% 10114 100% 1007 15 | 100%2 101 

Coal River Ry Ist gu 48_...1945 3 D| 86 87%, 86%, 8634 1) 874 87% RS 1941 J J) Q98!2 __.. 983 Jan’26 ---- 98% O8lg 

Colorado & South Ist g 48_.1929 F Aj} 98!4 G87%| 98l, 98le 7|| 9814 99 | Lake Shore gold 3%s_-_.... 1997 J D}| 78% 795 791g 791g 1} 7 80 
Refunding & exten 4348..1935 M N| 96!2 Sale | 95l2 9612 23)) Q5le 9612 eee 1997 3 D| 76% 7814 77 77 6| 77 772 

Col & H V iat ext g 48....- 1948 A O| 88% 87's Jan'26 87'g 87's Debenture gold 48... -_- 1928 M $/| 987 Sale Q98lg 987 53 9 

Col & Tol 1st ext 48. .....-- 1955 F Al 8614 8414 Apr’25 -. 6as5 <4en0 25-year gold 4g8.......... 1931 M N| 9712 Sale 97 97% 40 9614 97g 

Conn & Passum Riv Ist 46..1943 A O} 83 ..--| 831g Jan’26 ..-- 81 8212 EELS 1031 @@ Ni .... .. 96 Dee'25 ---- eses s2ee 

Cuba RR Ist 50-year 58g...1952J 3] 90!2 Sale | 9014 913, 57|, 88% 92 | Leh Val Harbor Term 58...1954/F A] 103 --|103 10312 20| 102 1031, 
O68 G08 TRB. cacccesqscce 19236 J D| 106% Sale |106%% 106%, 9, 105 106%} Leh Val N Y Ist eu g¢4%s_.1940)J J] 97% 97%4| 9753 975s 2) 9512 98 

Cuba Northern Ry Ist 68_..1966 J 3) Q95l2 Sale | 951, 96 | 29); 92% 96 ES EEE ALE 1940)5 J} ___- _.| 931g Dee'25 ---- | one6 anee 

Day & Mich ist cons 44s_..1931\3 J) 977%, _...| 98!g Jan’26 --_-. 98's 981s{ Lehigh Val (Pa) cons g 48..2003|M N| 8312 Sale | 83 831g 27!| 8 84 

Del & Hudson Ist & ref 4e_..1943 M N| 92! Sale | 92 9210} 19 93 (SN piarieeatepsiee x MN/i ___. _.| 803, R044 4) 80% [80% 
30-year conv 5e.......-- 1935 A O} 111%, Sale [11012  11134| 114]; 109% 113%, General cons 444s._.._..2003|M N “93 Sale | 93 9333 13) 92 93lg 
15-year 544s..........-- 1937 M N| 103 Sale |103 103!g} 10]; 103 1043s] Lehigh Val RR gen 5s Series.2003|M N/ 1017 Sale [101% 10214 13) 100% 1024 
10-year secured 78....... 1930.3 Dj} 108 108%) 108 10834; 14 | 108 110 | Leh V Term Ry Ist gu g 5s..1941)A QO} _... _._.|103 103 | 1} 10212 103 

D RR & Rage Ist gu 48 @_..1936 F A] 937% Q410! 93% Dec'25) a. ----| Leh & N Y Ist guar gold 48__1945|M S| 9012 -| 9012 9012 5 | 888% 90l2 

Den & R G—lIst cons g 48..1936 J J| 87!2 877%! 87le 88 28]! 85%, 88g] Lex & East Is 50-yr 58 gu_.1965|A O} 10612 108 (1065 Jan'26 ----!| 10512 106% 
Consol gold 44s...--..-.- 1936 3 J] 91% G17) D1le 9153} 26]; 89 915g] Little Miami4s______.._... 1952;M N| 8434 .-| 8712 Jan'26 ----|| 84% 87g 
Improvement gold 58....1928 3 D) 98% 987) Q8l-e 98%; 24/| 98 9881 Long Dock consol g 68__--. 1935|A QO] 10912 _|10914 Nov’25 rae 

Den & R G West gen 58.Aug 1955|MN]| 67!2 Sale | 667s 68's) 664); 657% 6834] Long Isld Ist con gold 58_.h1931/Q J} 10014 101 ‘}00'8 Jan'26 ----|| 100%, 1001s 

Des M & Ft D Ist gu 4s_...1935 3 J) 44 49 | 46 471» 3|| 45 47i2 Ist consol gold 4@._.._-- hi931|Q J} Gly 95 Jan’26----'; 95 2 
Temporary ctfs of deposit...../_... 421, 44 | 46 46 5i| 44 47 Genersl gold 48 .....-.-- 1938/3 D| 90%, .| 907% Jan'26 ---- 905, 907%. 

Des Plaines Val ist 4448....1947M N| 93%, ____| 93!2 Feb’25|....]} .... -... CR 1932/3 D| 93%, --| 9312 Aug’25 ----| © asce 

Det & Mack—ist lien g 48.1995) D| 70 76 170 Jan’26\_...\| 7 70 Unified gold 4s_.......- 1949/M S| 84%, -| 84%, Jan'26 ----| B4% 84% 
GE Gh ccantacscescsce 95\3 D| 65 711e] 65 65 ' oer Debenture gold 5e....._. 1934/3 D] 991g Sale | 991g 991, Il O7% 9Glg 

Det Riv Tun 4%s_....__.- 1961 MN} 95 955g) 95 95 2 94% 9614 20-year p m deb 58_..-.-_-. 1937|\M Ni 94 9512 D5lg 9514 5 95 961, 

Dul Missabe & Nor gen 58..1941)3 J} 102's ___./103 i ce ee as Guar refunding gold 48...1949)M S| 85% Sale | 85% 861, 36 85 861g 

Dul & Iron Range Ist 58_...1937|A 0] 102 1025102 102 5}| 102 102% Nor Sh B Ist con g gu 58.01932/Q J} 100 10014 997% Dec'25 ---- eece sess 

Dul Sou Shore & At! g 58...1937|3 J 85le Sale | 85les R5le 1 8512 85le] Louisiana & Ark Ist g 56...1927|M S$] 100! 10053 10012 100% =10)| 10012 101 

East Ry Minn Nor Div Ist 4s 48) A O| 90's 901g Dee'25|....!| .... ....] Lou & Jeff Bdge Co gu g 48_.1945|M S| 891s Sale , 89 891g 6 865, 80% 

East Tenn reorg lien g 58...1938 M S| ___. ..| 997%, Jan’26)_._. 997%, 997. | Louisville & Nashville 58...1937|\M N| 104 ._104 Jan’26 ---.- 104 104 

East T Va & Ga Divg 68....1930)J J} 10053 .|100%, Jan’26) _- 1004, 1003 Unified gold 48_........- 1940|J J3| 94% Sale | 94% 94%, 30/| O34 94% 
Cons ist gold 5s_.......- 1956|M WN} 103 102%, Jan'26 10214 102% Collateral trust gold 58...1931|M WN} 100 . 104 104 5 101 104 
Elgin Joliet & East Ist g 5s. .1941 ™ N] 1015s 10212}101% Jan’26\_. 1011g 1017 10-year secured 7s....... 1930'M N| 105!2 Sale 105!e 106 34) 105%, 107 

El Paso & 8S W ist 5s....... 1965|A O} 102% - 103!g 1031 5i| 1025, 1031s Ist refund 5s Series A. -2003 A O} 109), _ 108% Jan'26 .-.-- 107 108% 

Erte Ist consol gold 7s ext..1930|M $| 1073, 10812|107%, 108 7\| 10734 10812 lst & ref 5s Series B___.. B3\A O} 10512 106 101%, 1065 6 | 1041, 106% 
ist cons g 48 prior........ 1996/3 Jj] 7612 Sale | 76 7612| 158 7412 7612 lst & ref 444s Series C_..2003)A O} 9812 Sale 97% O8ie 43) OB QBlg 

Registered _.......-.-- 1997|3 Jj - . 71!2 Dee'25 Sees N O & M Ist gold 6s___-_. 1930|3 J} 107 . 105% Jan’26 .--- 105% 105% 
ist consol gen lien 6O...- 3 Jj 7012 Sale | 6812 70%, oss 67 703%, iy | “eee _.1930)3 J] 10312 105 1031g Oct'25 ----]|  .... ...-- 
éeescoesecee 996) 3 se ssonl OP 5 65 65 Paducah & Mem Div 48_.1946/F Aj Q9l!2 .... 912 —"% cose case 
Penn coll trust gold 4o-7"1981 F Al 9712 ____| 97% Jan'26) -- i 97 974] St Louls Div 2d gold 38..1980/M S| 66 68 | 66 1| 66 66 
50 year conv 48 Ser A....1953,/A O| 7112 Sale | 70% 715s 57 69 715s L& N & M & M 1st g 4 0. 1945|M $| 99 cake ae Jan 26 . 987s 99 

do Series B.......-.-- 953\A 71% Sale | 701, 7119) oll 69 7lle L & N South joint M 48...1952|J 3) 85% 8633 87 Jan'26 -... 8515 87 
Gen conv 4s Series D....1953/A O} 83l2 Sale | 831, 8384) 58} 82% 85 | Loutsy Cin & Lex gold 4%8.1932|M N| 99% 100% 99% Jan'26 ....'| 99lg 90% 

Erie & Jersey lata f6e_....19563 J! 106 1061s 106 106 7!| 104 106 {Mahon Coal RR ist 5s...-. 1934 3 Ji 102 _ 101% Jan'26 ....' 101% 101% 

aDue Jan. } Due Feb. cDue June. «Due May. & Dve July. Due Sept. e Due Oct. p Due D7c. # Option sale. 
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BONDS | : Price Week's Range BONDS : ' Price prot: Range 
N.Y. 8TOCK EXCHANGE \2 Friday Range or i;| N.Y. STOCK EXCHANGE 3 2 Friday | 83 Since 
Week Ended Feb. 5. }Sa) Feb. 5. Last Sale 83 jan 1 Week Ended Feb. 5. ‘S| Fed. 5.) | Jan. 
wae | 
i AskiLow  HihNo.\Low High ~~ | Bid Ask Low High No.'\Low 
Manila RR (South L nes) 48-1939 MN. 60!2 Sale | 6012 6212} 15) 60!2 64 | Norf & West gen gold 6s____1931 MN; 10612 .... 106!2 Dee'25 -.--); .... —_ 
Mg} 46..........2-2--.---- 1959 MN] ---. -...| 94) Nov'25)....|| -... ---- Improvement & ext 68...1934 F A| 10812 ____ 1085, Apr’25!_-._|| ___. 777" 
Mac toba Colon zat on 5s...1934 9 D} 99% -..-| 993s Dec'25).---]) .... ---- New River Ist gold_____. 1932 A O| 107 107% 107% + 107%2| —7|| 107 i67ie 
Man G B & N W ist 3s. --1041'9 J] 81% ...-| 81 Now'35|.._-|| .... .--- N & W Ry Ist cons g 48__.1996 A QO] 90% Sale| 9012 91 40)} 9O0lg Qiig 
Michigan Central 56... -- 1931 MS 1005; ____/100% Dee'25|..--|| -.-. ---. Registered... .......-- 1996'a @| 86!2 -_--| 8712 Oct’25|_.--|]| _... 
_. RES M 8) 9953 -...}100%4 Dec'25)...-|} -.-- ---- Div’! ist lien & gen g 4s_ 1944|p 5} 91'%4 Sale | 91ly 9lig 3|| 90% Qils 
wm om meee 1940/3 J} 93% 96 | 93% 93%) 5)/ 93g 95 10-year conv 68_.......1929M §| 151 154 | 15214 1524] 37]| 148 15614 
JL&S Ist gold 3%s____- 19511M $| 787s -...| 79 Jan'26)__-- 79 «#=679 Pocah C & C joint 48__.1941/J pl} 92's 921g Q92Ig 921s 1 Qllg Q2lg 
iat gold 35a6...........- 1952 ™ N| 8212 85le} 83 Jan'26)___- 83 83 | Nor Cent gen & ref 5s A_...1974 Mm §/ 10312 104 ,102!2 Nov’25].---!} .... __) 
20-year debenture 48____. 1929;A O; 98 98g} 98g 981g|____|| 97%, 981s} North Ohio lst guar g 5s__.-1945)A O| 8933 ----| 9012 9012! 2) 88 015 
Mid of N J ist ext 5s_____- 940|a O| 90% 9312] 9012 Jan’26|_---|| 9012 9012] Nor Pacific prior lien 4s_---1997/Q 4] 875s Sale | 875 88 | 64) 861g 88 
Milw LS & West imp g 58s__1929/F A/| 100%, 101 |100'g Jan'26/____|| 100!g 1001, ee 1997}Q 3] 86 --} 86144, Jan'26) ---- 8614 86 
Mil & Nor Ist ext 4%s(biue) 1934/9 D) 9314 9512] 9412 Dec’25]__..|} ..-. -.-- General lien gold 33 ....a@2047\Q F] 63 6314) 63 6333! 67)| 61% 631g 
Cons ext 44s (brown) - . 1934/3 9312 95 | 98% Jan'26)____|| 9353 98% Registered ........... 22047/Q F| 605 63 | 60 Jan'26 boaal 60 660 
Mil Spar & N W ist gu 4s___1947'm 4 891, Sale | 8914 8914} 10)| 89's 90 Ref & impt 4s ser A_._.2047/y gj) 885 __._| 89% 893 1!' 87 go% 
Milw & State L ist gu 3}4s_1941|J 3] 8212 ___| 815; Dec’25|.. -|| ---- ---- _. ____. ieeecupenqagaress:: 5m Oe ....) Ou Weree--.., ...- .... 
Minn & St Louis ist 7s.___. 192715 D) 99% AOS Moev'Ss....1] asso case Ref & impt 68 ser B_____. 2047\3 J} 109%, Sale [10912 _~=«i111 120 | 10814 111 
ist consol gold 58-.--.--- 1934|M N| 63%, 65 | 64 Jan'26....|| 63 64 ae S Basan _chcattee MAM OiEsheell, wees cen 
Temp ctfs of deposit-_..... MN| 63% 6412] 63% 63%) 2| 60 63%] Ref & impt 5s ser C____-- 2047/3 3} 99 Sale| 9853  9953| 47,| 98% gos, 
Ist & refunding gold 48__.1949|mM S 22% Sule | 22 2258) 35 | 2153 2253 Ret & impt Ss ser D_____- 2047|3 3} 99 Sale| 99 9912} 28] 9814 190 
Ref & ext 50-yr 58 Ser A..1962|Q F| 16 164] 15 Jan'26)__..|| 15 16% St Paul & Duluth Ist 68..1931/Q fF] 10lle _...] 9914 Mar’24/----'] 2.2. Lo 
eT) | aaa 192715 D 100 102 {102 Sept’25}___.|| ---- ..-. lst consol gold 48___-_-- 1000S Tl =--- ~~~.) OO DOORN <-+-1) sees pons 
MStP&SSMocong4sint gu'38i\J J 89% Sale | 887%, 893g) 44 | 8753 90 | Nor Pac Term Co Ist g 68..1933]y J{ 10912 _...1100 Dee’25]----|} -... __- 
“Spee 193815 J3| 99 Sale | 981, 9914) 22| 9753 9914] No of Cul guar g 5s_.__.._. 1938)A O} 102%; __..|10112 Jan’26]----'| 101g fori, 
10-year coll trust 6448_...1931]M § 10312 Sale [19312 104 4 | 103'4 104 | North Wisconsin Ist 6s....1930]y Jj 102 -.-|10253 Jan’26)---- | 10253 1025, 
lst & ref 6s Series A______ 194615 J 100's 10114)101 101 2, 101 10353] Og & L Cham Ist gu 48 g__.1948]p Ji 74%, 75le 745, 754 16 73 75\4 
26-year 6}48............ 1949|m S 9014 917%) 904 91 13 8912 91 | Ohio River RR Ist g 5s_.--- 1936] D] 10112 10212 102 = Jan’26|----|| 102 102 
Ist Chicago Term sf 48__.1941|M | 9212 __._| 92!2 Dee’25}____|| .... .--- General gold 58........-- 1937/A ©} 10012 101%, 100 Dee'25|----'] -... __.- 
MSSM &A Istg4sint gu_i1926l) J -- _..-| 99% Dee'25]_ i sane <taas Ore & Cr lst guar g 5s___-_. 1927/5 3} 100% Sale 100% 101 14 | 10s 101 
Mississippi Central Ist 56...1949/5) J - ‘ 934, 93454 2 93'4 93%] Ore RR & Nav con g 4s. .194615 Dp} 91 9144) Dll, 9lle 2 9053 Oils 
Mo Kan & Tex—Ist gold 48_.1990)3 D 85%, Sale | 85 85%4| 25 | 8453 85%] Ore Short Line—ist cons g 5 "46/5 3} 105's 106 (10514 105) 2] 104% 105% 
Mo-K-T RR—Pr | 58 Ser A_1962/3 J 98! Sale! 98 98%) 112 967% 99 a kar 46)9 Jj! 10512 106 |105!g 10512 4' 105's 106 
40-year 4s Series B_____- 1962}3 J 83'4 Sale 82's 821 7 8012 8212 Guar refund 48______.__- 1939 J D, 9714 Sale | 97% 97% 92 96's 975s 
10-year 6s Series C____- 1932/3 J 1035, Sale |1035s 1041's] 15), 102% 10414] Oregon-Wash Ist & ref 48__.1961 9 J| 8434 Sale | 84 844, 57 83% R5 
Cum adjust 5s Ser A Jan.1967/A O 952 Sale | 945s 9558'1345 | 92% 955s} Pacific Coast Co Ist g 5s__..1946|3 Dj} 9312 Sale | 931g 9312 3 | 92% 96 
Missouri Pacific (reorg Co) {| Pac RR of Mo Ist ext g 48___1938/F Al 92% ____] 9255 925, 5, 2lg gad, 
lst & refunding 5s Ser A__1965)F A 92!4 Sale | 92 9310} 142 | 8914 94 2d extended gold 5s_____. 1938]j J] 10014 --|100!g Jan'26 ..-- | 100'g 1001, 
lst & refunding 6s Ser D__1949|/F A 103% Sale |103% 1037} 91 | 10134 1037 | Paducah & Ills Istsf4%s__1955|5 J] 96!g 97 Ss BONUS cose | nese wena 
lst & refund 6s Ser E int.1955|M N 103% Sale |103!2 1037 | 91)| 101% 1037s] Paris-Lyons-Med RR 68___.1958i\F A| 78 Sale| 77 78 | 102) 76 78 
sf eae _1975'M S 675g Sale | 6712 6814) 345'| 65% 68'4 DT GRSTGE Fi cccecccoss 19581M §| 85le Sale | 84% 855, 44 | 82% 855. 
Mo Pac 3d 7s extat 4%._...1935|MN 88 88%] 88 88 1 88 88 | Paris-Orieans RR sf 7s_....1954)M §| 85 Bale | 84! 8515 82) 84 gg 
Mob & Lir prior lien g 58._.1945|J J 98le | 99 Sept'25)__ ino onan EE ME Wisecsocesced< 1942)m 8S] 10l!2 Sale [1014 10119 4 100% 10113 
Mortgage gold 4s_._____. 19451) 3 815s 82 8153 Jan'26)____|| 80's 815s} Pennsylvania RR—cons g 4s ++ MN| 92%4 Sale | 9412 Jan’26 -. "i 9412 G41 
Mobile & Ohio new gold 68_.1927|J DO 101% 103'g|1017% 10214 7,; 101% 103! Conso) gold 48....___._- 48MN 9212 92%) 925g 93 | IL) Q1lg 93 
ist extended gold 68... _#1G27/Q J, 1015, 10214/101!2 Jan'26}____!| 10112 10212 4s stamped_______ May 1! 1948 MN 9l!2 95 | 915 915g 1'| G1lg Q1% 
Genera! gold 48__......- 1938]M $ 903% 92 | 90 Jan’26)____|| 90 90 Consol 4}48............- 1960)F A] 99's Sale | 99%, 100 | 6) 987%, 100% 
Montgomery Div ist g 58_1947/F A| 99% -- 99%, 100 3 9914 100 co a 196513 D| 95% Sale | 95%, 957,| 75!| 9414 O64 
St Louis Division 5s-_- . - -- 1927)J DB, 100 10012)1001g 10012 1'| 10012 100!2 o> eee 1968|J DO} 1044, Sale |104lg 105 | 79)! 10258 10513 
Mob & Mar ist gu gold 4s__.1991]M S| 8612 88%) 87 Jan’26) | 87 87 10-year secured 7s_. - - 1930) ©] 10734 Sale |10712 108 | 89.| 10712 108% 
Mont C Ist gu g 6s___- 1937)J) 3) 109 1121210912 Oct'25 er ee 15-yeur secured 6}¢8....1936/F A] 112 Sale j1117% 112!2 93)) 1113 1197 
Ist guar gold 5s......-.-- 19371) 3} 1011, 10314]102  Jan’26 10113 102 MONITOR . occvncscsscccs F Aj 109% 10912 June’25 | oni. ition 
M &E ist gug3%s____-_-- 200013 BD) 79%, Sale | 785s 80 | 15 | 79 =680 40-year gold 58. ____- .1964 MN] 100 Sale | 99%, 100lg 411 98% 1001, 
Nashv Chatt & St L ist §8._1928/A O} 101'; 10112)1015; Jan'26 100% 10153 | Pa Co—Gu 3 4s coll tr A reg 1937;/M $| 865 8612 Oct'25, - \ Pi He es 
N Fla & 8 Ist gu g 58. -192371F Al 1015s 10153 Dee'25; Hl. sees saée Guar 3 4s coll trust Ser B_1941/F A 827g 83le) 83 83 | 1 83 83 
Nat Ry of Mex pr sien 4448_.1957|J J 30 Sept’24)____||. ---- ---- Guar 3 4s trust etfs C___- 1942). J DO) 824 --. 82 Dec'25 - -| sues eee 
July 1914 coupon or__.____}__-- ipa ‘ 19 Apr’25} H] esse sone Guar 3 4s trust ctfs D___.1944)J DB] 86l2 82 Dec'25 aisle. uti 
Assent s fred yee on]... 1914 Sale | 18%, 1914) 27 1714 19% Guar 15-25-year gold 4s. -1931'A O| 96!2 Sale | 96le 0610 11) 9614 967, 
Guar 70-year sf 48._____. 1977|A O = STtg July’34)_ _._ |i esse cass Guar 4s Ser E. ...-.-1952 MN] 86le 88 Jan'26 | 861g gg 
Gen s f 4s assenting redeem - _---| 21 Sale | 20 21 23| 20 21%] Peorla & East Ist cons 48._.1940|A O} 8214 Sale | 8214 25g 4 79%, 83 
Nat RR Mex prior lien 44s 192613 J 3812 July’24)____i] ---- ---- DE Mi octctedédnens 1990| Apr 385g 39lg] 385, 3914! 10)| 36's 411, 
July 1914 coupon on_...._- Id ‘ 24 Sept'25}_ ---- ----]| Peo & Pekin Un Ist 5\s _19741A O] 100% 102 [101 101 | 12)| 10014 10 11g 
Assent with July '24 op on}_. 313g 3244) 32% Jan'26) 32% 33!2] Pere Marquette Ist Ser A 53.1956/J J} 10212 103 [1021 1025! 33); 101g 1025 
Oe Gs Wh cacccccanco te 19511A O} ---- . 28 Apr’24) __. eoce cose 8) = ae 1956'J J) 86% Sale | 85% 8643! 7|| 85% 864, 
Assent with Apr 1924 coup on] ___- 1614 161!e} 1612 Jan'26) _ 15 1612] Phila Balt & W Ist g 4s____. 1943 MN] 9344 923, Dee'25!- - - anne «ane 
New England cons 58.._._.1945]J J} -- 94 Dee'25) apes epas Gen 5a Series B.........-. 1974 F Al 107%, 1084/1075: 1075s! 2. 10618 1075 
Consol 48... . _.--19451J J] 8212 Sale | Sly 821> 3 81 82!2] Philippine Ry Ist 30-yssf4s81937!3 J] 42!2 4% A2le 42%' 26 4012 4255 
N J June RR guar Ist 48__._1986]F A| 84 84!, Dec'25 ---- ----] Pine Creek regstd 68__.....1932|J Dj] 10612 105! Mar’25'\----i] .--- .... 
NO&NE larrefdimp4%sA'52|3 J} 93% 9414] 937%, 941 g| 92% Misi PCC & StL gu4a%sA____. 1940'A O| 97 Q98lel 98lg Jan’25 ---- 9673 97 
New Orleans Term ist 48___1953]J J] 84! 84%} S84le R410) 2 8&4 85% Series 15 4\%s guar__...._.1942/A O| 97 965, Jan'26 - || 965 965, 
N O Texas & Mex Ist 63.Oct 1925]J Dj] 98'4 98%|100 Sept'25)___ | ---- ---- Series C 48 guar_____. 1942 M NI 924% 9212 Deec'’25 ---.- || ---= sone 
Non-cum income 5s..Oct 1935|A O}] 98'4 Sale | 98's 9810) 771 9614 98% Series D 48 guar._______- 1945 MN] 93lx 92'!g Dee'25 Dailies 
lst 58 Series B_....___.. 1954|A O| 977% Sale | 975s 984) 98 96 99 Series F 3s guar gold...1949 F A Y2\ -| 924 9214| 5) 9214 Q2l4 
Ist 54s Series A_.._....1954/A O} 103% Sale |103 103%} gg} 102's 104 Series F 48 guar gold_....1953'3J Dl] 27, 927 927 «| 1\, 92% 93 
N & C Bdge gen guar 44s__1945]J J] G4!2 G5ly] 944% 9444) l 9412 945% Series G 48 guar_._._... -1957 MN] 93! 93 93'1x| 4\ 93 931, 
NYB&MB Ist cong 58..1935]A O} 100!, 102 9953 Oct'25) snee £6t0 i £ eee 1960 F A} 93's CBX, GONE BS --c0'!] esce cece 
N Y Cent RR conv deb 68._1935|M N| 1067 107 |106! 107 3g) “13 | 106'8 108% Series I cons guar 4448_..1963 F Al 6le 961 961g 2 951g 9614 
EAE SSE M Ni 1051, 116 |106!2 Jan’ 26 106)2 106! Series J 4i48........-... 1964 M NI G85, 99ly1 96 96 2 9% 96 
Consol 4s Series A_____. 1998 FA 87 871] 871, Rl, 33 85% BSly General M 58 Series A_..1970 3 Dj] 101 Sale |100% 1014 14! 100 101% 
Ref & impt 44s "A"... 2013]|A O] 94'4 Sale | 937 95 ‘| 116 9214 95 Gen mtge 58 Series B_. - -- 1075 A O} 100!2 Sale |10014 10019) 90 9912 101 
Ref & impt 5s Series C_.-2013]A O| 102!2 Sale 10212 103 | 156] 1015 103!2] Pitts & L Erle 2d g 58____. a1928 A O 101 |101 WDee'25j--.-]} .... .... 
Registered........... CC ee 100%; Aug’25)__ ---- «---] Pitts McK & Y Ist gu 68...1932 J 3} 105%, Oe. WO e cI ee 
N Y Central & Hudson River— Pitts Sh & LE Ist g 58_....1940 A OF 101 101 Jan'26'--.-'| 101 190] 
Mortgnge 3%s__........1997|3 J] 75 78%) 78 7814) 30 761, 787% lst consol gold 5s.._._._. 1943 J J} 10014 1001g Oet’Z6)----]) cece ... 
i i oe 1997|J J| 78 79 | 765, Jan'26)__ 7653 7712] Pitts Va & Char Ist 48____. 1943 MN] 887% -| 9114 May’25| a alii sgn 
Debenture gold 4g8__._.- 1934 M Ni 95% Sale | 95% 957! 21 9414 957%] Pitta Y & Ash Ist cons 5a__.1927 M NI] 100%, ..] 10114 Dee'25 ane® dmae 
eae MN] 94's 94\, Jan'26) _ O4g O4lg Ist gen 4s series A____._. 1948 3 Di Q9i'4 9214] 91 Jan'26 -- 91 gi 
30-year debenture 48-_--.-_- 1942/3 J} Q91le 93 92!e Dee'25 esse esse Ist gen 58 series B_..._.- 1962 F Al 102%, 1027g Jan’26|..--|| 10212 102% 
SE Seer ee 03 Feb’25)  __| <««-- q«-- Providence Secur deb 48....1957M N| 62 Se Eases 660s aaon 
Lake Shore coll gold 3%s_1998/F A| 76!2 77!s| 76!2 771s| (11 75% 774] Providence ‘Term ist 48__..195 M S| 837% —- Dee'25 rae 
ain ne te 19908'/F Al 741, 78 75 Deec'’25'. ---~- ---- | Reading Co gen gold 48____- 1997 3 Ji 5%. _| 95 9! Bay) 2 95's 95% 
Mich Cent coll gold 3 4s- - 19988 Al 78% 80 | 7912 Jan'26 y 73% 792 SE IRIS. a4 oa% Oy RE Prt yin 
Registered ...........- 998 F Al 7614 80 | 79 Dee'25,__ cose cose Jersey Central coll g 48_..1951 A O}] 91 Sale | 90% 91 5} 90 @1 
N Y Chic rs St L Ist g 48__-.- 9a7/A O| 93le G4le] 9312 93%) 15 93'g 94 Gen & ref 4s Ser A.....19973 J 95% Bale | 9514 9534) 96) 9414 G5% 
ae 1937'A O| 92 ‘ 92's Dec’25 __ .--. ---- Richm & Danv deb 5s stpd__1927 A Oj] 99% . 100 100 1} 100 100 
25 year debenture 4s... -- 1931 MN] 96%, _. 9312 931s 3 9312 96% Rich & Meck Ist g 48_____. 1948 MN 76 KO) 7. Bee wocel, sia. eee 
2d 6s Series A B C....-.-. 1931 M NI 103!4 Sale [103 10312, 52] 102% 105 Richm Term Ry Ist gu 58...1952 J J] 101% Sale |1015, 101% 2} 10158 101% 
Refunding 5s Series A__1974 A O/| 100!2 Sale [100 101 | 128 9813 10148 | Rio Grande Junc Ist gu 58..1939 J D] 9614 Q8le! 97 98 3 9512 98 
N Y Connect Ist gu4%sA_.1953 F Al 92 Sale] 92 92 | 5 92 9312] Rio Grande Sou Ist gold4s..1940 J J 5 7 ss DOCS s..- aaee. enso 
N Y & Erie Ist ext gold 48_.1957 M N| 887% 9044) 8912 RGle 1 891; 89le i cacecucaedsiaboan 3 8 Sle S- Fee nacclt ante aban 
3d ext gold 444s.....-.-.-- 1933 M Si 95!2 _...]| 94 Nov'25___. ---- «---]| Rio Grande West Ist gold 48.1939 J 3] 88% Sale! 88% 89 13 86% 90 
Cb ext gold 66.....cccce 1930 A O] 100!g ____]100!g Jan'26 ____ | 100%, 1001's Mtge & coll trust 48 A_...1949 A O| 78 78!2 775, 784) 40 74g 787% 
Sth ext gold 48.........- 1928 3 Di 97% --. 9712 Sept’25 ____j| ---- ---- RI Ark & Louis Ist 4%s_..1934M 8S) 91 Sale | 90% 914) 33 89 Qi 
N Y & Greenw L gu g 58_...19:6 MN] 94 95 | 95 95 | 5 94 95 | Rut-Canada Ist gu g4e_.__. 1949 3 Ji 75% 77 | 75% Jan'26)..-- 75% 75%, 
N Y & Harlem gold 3%s_...2000M Ni 79 -_. 79 Nov’25 ___. «+--+ ~«---] Rutland Ist cong 444s_.-_.-. 1941 J J} 782 80 87 Jan’26)...-. 87 87 
N Y Lack & W ist & ref 5s..1973 MN} __.. 80 July’24 ---- ----]| St. Jos & Grand Is! istg 48_.1947 3 Ji] 86%, _- 78l2 7Rle 5 78% 78le 
Ist & ref 4%s_._..._.....1973 MN] 99% 191 99%, Jan’26 __ 99% 99% 1St Lawr & Adir Ist g 58___-_- 1996 J S| 712 Se. Bo ccsll Gren. seks 
N Y LE & W Ist 7s ext__..1930 M $} 106% 108 |107 Dec'25 ese sees Ff eae. 1996,A O] 101', 10321101 Sept’'25....-|] ---- .... 
Dock & impt 56.........1943 5 3} __. ---]101's Jan'26 __ 101's 101's | St. L & Cairo guar g 48__...1931|3 J] 95% 964%) 9612 Jan'26)---- 95% 9612 
N Y & Jersey ist 56....._-- 1932 F Al 1005 _1100%, 100%, g|| 100% 10112] St L Ir M & 8 gen cong 58.1931/A Of 100% Sale [10012 1005s) 17]| 10014 1005 
N Y & Long Branch gen g 48.1941 M S| 907% 92 Olle June’SS _.__I] «cco <soce Unified & ref gold 4s____. 1929) . 3} 96%, Sale | 965 97 90 95% 97 
N Y N H & Hart n-c deb 48.1947 M 8S} 7il2 __._| 70'!2 Jan'26 E 7012 7012 ee 3 oe. eer. anes oan 
PE .coesnschsoneces ms 6!1 .---| 60 June’25 ____I] <«<- on=- Riv & G Div Ist g 46___-_. 1933 (4 N] 90% Sale | 9012 90%) 165 R9 91 
Non-conv debenture 348.1947 M 5S] 64!2 66!e] 64!2 Jan’26 621, 64121 St L M Bridge Ter gu g 58_..1930/|A O} 1001, Sale |1001, 100%, 3|/100'%4 100% 
Non-conv debenture 3s.1954 A O| 64 Sale| 62!2 64 | 164 61% 64 St L & San Fran (reorg co) 42 1950\J_ 3] 791, Sale | 791 795s) 314 77% 
Non-conv debenture 48...1955J J3| 69% Sale | 69 697%, 29|| 68% 70% Prior lien Ser B 58__..-- 19503 J) 95 Sale| 941-5 95!) 103 93 8 8OBlsg 
Non-conv debenture 48_..1956 MN] 69! Sale | 69 70 29|| 68!2 705% Prior lien Ser C 66......- 1928'J J] 1025 Sale |102% 1025) 61!! 102% 103 
Conv debenture 3 4s. . -- - 1956 3 Ji 6312 Sale | 63% 6373! 24|| 61% 637% Prior lien 54s Ser D.....1942|3 Ji 100% Sale [1005 1015s! 96!) 99% 1015s 
Conv debenture 6s....._. 1948\3 Ji 99! Sale | 99 997%; 68 97%, 99% Cum adjust Ser A 66....h1955|A O| 95 Sale | 935, 9514] 297 92% 96 
lip RRR RS iy Ji. 97 Jan'26 97 97 Income Series A 68... ... h1960) Oct 88% Sale | 88 88%q| 219]| 87 B89 
Collateral trust 66....... 1940 A O| 9914 Sale | 99 9912 43 9612 99!2] StLouis & San Fran Ry gen a * 31\J J} 10512 Sale [10512 = 105te 1}| 104% 10512 
Debenture 4e..........- 1957M@ Ni _...  _- 61% 6253} 29|| 6llg 62% Genera! gold Ss. .......-.- 931\3 J} 100% _.__|1007% Jan'26/_.._|| 1005s 101% 
Cons Ry non-conv 4s8--.-.1954\J 3} 67!2 Sale | 67's Jan'26) 2 6512 70 | St. 1. Peo& N W ist gu 58. “1948 J 3} 10215 | 10212 Jan'26 10212 1021, 
Non-conv debenture 48.1955'3 J| ___- 6712 6712 6513 704) St Louis Sou Ist gu g 48_...1931/M S| 9312 9519] 9410 94le 1 9412 941 
Non-conv debenture 48.1956|3 J ee 69 10) 6512 69 | St LS W istg¢ 4s bond ctfs. 1989|M Ni 8415 Sale | 841, R44, 9), 84lg 85 
N Y & Northern Ist g 56___.1927/A ©] 100!g ____|100%, 100%, 4|| 100%, 100% 2d g 4s income bond ctfs- mesa Jj 76 77%) 76 76 10) 75 76 
N Y O& W ref Ist g 48.June oes M 8} 70 Sale | 68 70 22|| 67% 70 Consol gold 4s8.......... 1932/3 D] 9212 Sale | 92t2 93 66| 91%, 93 
OR 955 DD} 63% 6438) 64 6512] 30 6353 6512 ist terminal & unifying §8.1952|/3 J} 92 Sale | Q11e 9212, 25) 891g 21s 
0 SS EERE i Dl i... «occ 66 ApeShl....1] oece sexe St. Paul & K C Sh L 1st 44491941/F Al 8714 8734) 875 8 43|| 86 88lg 
N Y Providence & Boston 48.1942 A O| 85! _- 8612 Feb’25)__..|| ---- ---- St Paul E Gr Trunk 438. ..1947)3 J} 95 91 Jan'26).. 90's 91 
N Y & Putnam Ist con gu 48.1993 A 0} 85% 965s] 83% Nov'25!____|| ---- ---- St Pau. Minn & Man con 48.1933\J Dj} 97 Sale| 97 97 16\} 96 97 
N Y & RB Ist gold 5a. ___-.- 1927 M $| 99%, 100 = Jan'26)__ 100 100 Registered ............---- J eo as as SOs onll abet ones 
N Y Susq & West Ist ref 5s8..1937 3 J} 83 Sale| 81% 8314) 34) 78 8=8314 Ist consol g 4e_.......... 1933|J Dj) 107% 1085s|107% Jan'26 | 107% 107% 
OF O0e BI. cacccosses 1937 F Al 69 77 | 64 6415 2| 64 642 eo eS a os .---|106 Ovct’25'.. nein ainee 
General gold 56.........- 1940 F Al 737% Sale | 69 7373 66|| 63 73% 68 reduced to gold 4s-. oho J Ji B9le _...| 90% 99%, 9 
Terminal! ist gold 5a_.--_- 1943M Ni 98 99 99 6} 98 99 Registereé ............ 933\5 3 1s 8 PRR Bete 
NY W'ches & B ist Serl4%e'46J3 3} 7414 Sale| 7 76 | 144!| 69% 76 Mont ext Ist gold 4s8____. 1937] 3 Dj 93!2 94 | 955s Jan’26 .._.|| U3% O5by 
Nord Ry extlef6s._.._.- 1950 A ©] 81% Sale| 80'2 817%| 73|| 78l2 81%)  Registered...............- 5D)... | 90% Sept'25 221] peice gyn 
Norfolk South let & ref A 58.1961 F Aj 81% Sale | 81! 825; 60 sl 77% 82% Pacific ext guar 46__..._. 1940|\J 3) 88% 89%) 88% Dee'2s - PRE pe 
Nortolk & South ist gold 5¢.1941 MN! 9Q8le 9R'e Jan'26 - 98  9813!St Paul Union Depot 66....1972 3 J' 10212 Sale ‘1021, 102% 21 |’ 101% 102% 
aDue Jan ADue July. yp Due Nov. «Option sale. 
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wile 92 
U4'5 V5lg 
10212 103% 
20 28 
20'5 2's 
993, 10014 
10353 105% 
105 106%, 
105 107 
10053 102% 
100 102% 


931g Y5%s 
101 102% 
73 «76% 
7Ule2 71 

9314 93% 
103 104% 
10434 105% 
Q2ig Bbl2 
61 62% 
77le 77% 
SSl2 91% 
SSip Ol 
10212 103 

110 1lil' 
88lp 88lg 
915, 93 

96%, 100 

10012 101% 
10312 10442 
Q0lg 97's 
101ig 103% 
10184 10wi, 
O74 YUM 
1001, 1015 
1154 115% 
1015g 102% 
76ig Si 

107 108% 
1u2% 163 

10212 10412 


Gilg 96% 
10014 101% 
7, 96 


Gi 95'g 
Q3lg 95's 
85l, YO 

101 101% 
100% 102% 
100 102% 
10714 108'4 
100! 101 
90 2% 
957% ¥7% 
72 83 

60 «61% 
927% 97 2 
9914 U4 
105% 107 

105 106% 
1043, 108% 
93 99% 
103 103% 


857g 87 
99 99l4 
102 102% 
907%, 99's 
V3, 95 
101% 103% 
a3 Ya, 
95 97 
11312 11612 
754 78 
B81, 17% 
1047% 107% 
L003, 100% 
104!g 10612 
8712 554 
10012 102% 
95 Yilg 
104 106 
121 22 


109%, 110%, 
Gllg 254 
100 «(101 
10012 101 
96'4 100 
91 U2\4 
10134 103% 
8653 56% 
G22 G34 
94%, 9614 
99ig 101 
O7i2 GO%4 
83%, 85% 
100% 100% 





>= > 
BONDS SS Price | Week's Range ps 3 Price | Week's 
N. ¥. 8TOCK EXCHANGE 5 C\ Friday Rangr or 3 Since N.Y.STOCK EXCHANGE | Friday (| Range or 
Week Ended Feb. 5 xa Feb. 5. Last Sale Jan. 1 Week Ended Feb. 5. ES Fed.5. | Last Sale 
Bid Ask Low High No.'\Low Ask Low 
A&A Pass let gug 48_...1913 9 J 85'2 Sale | 85 8512) 3,| 84 Armour & Co Ist real est 44481939 3 D Sale Ql1l2 
Banta Fe Pres & Phen 58..1942 M § 100% -|1001g Jan'26'...-|| 1001, Armour & Co of Del 54%s...1943 9 J) Sale . 95'4 
Bav Fla & West let g 68__..1934 4 0 109 -|110 Jan'26)..--}} 110 Associated Oil 6% gold notes 1935 M §) 103 102% 
lst g 5e__- = init diese 1934 a O 102'2 .)101% Dee'25 — Atianta Gas L ist 58______-. 1947 J D ---! 98% 
Bcioto V & N FE Ist gu g 48_._1989 MN, 88% 90 BS, 85% 87% Atlantic Fru:st 7s ctfs dep_..1934 J Dp) — - 
Seaboard Air Line g 48-_- --- 19550 a 0 81 82 | 82 2 79 Stamped ctfs of deposit _-- -- _- ! 397% 20g 
Gold 4s stamped._.......1950a 0, 81 Blig' 81 Sil4 79 Atlantic Refg deb 5a... -- 1937 J J 10014 100 
Adjustment 56..._...Oct 1949 F A! 85's Sale | 84% 8712 8434 Baldw Loco Works Ist 56_..1940 Mm Nj 105\5 10353 
OE EE Se 1959 A O, 73'4 73% 7dle2 73%) 71% Baragua (Coup Az) 74%s___.1937 J J 105%4 10512 
ist & cons 6s Series A__..1945M § %5% Sale | 95 95\e G4le Barnsdall Corps fconv8%.193159 J Sale 105l, 
Atl & Birm 30-yr ist g48.4d1933 M 8S 89% 99% 90 90s | S512 Bell Telephone of Pa 58_._..1948 9 J Sale 101'4 
Beaboard & Roan Ist 5s 19265 § 1004 10014 = 1004) 100 ist & ref 58 SerC_______. 1960 A O Sale 100 
B&N Alacons gu g 58 1936 F A 10312 1041, 104'g July'25)-- ament Beth Steel let ext sf 58__ 1926 59 J ...| 997% 
Gen cons guar 50-yr 58...1963 A @ 106! 108'4 196', Jan'26) 105% ist & ref 56 guar A__.._.- 1942 MN 99ie O9% 
80 Pac Col 48 (Cent Pac col)k1949 J 8612 87% Bh%, 87 8614 30-yrp m&imypsf 58__..1936 9 J Sale | 95l4 
Registered._......-.- ‘ i DP - 85 Sept'2s) anid Cons 30-year 68 Series A__1948 F A Sale OS's 
20-year conv 48__.._.June 1929.M 8 97% Sale O7% 97% 9678 Cons 30-year 5 '48 Series B 1953 F A Sale | 91%, 
20-year conv 54_~.-.- | 101% 102 (100 10044 100 Ping & Bing deb 6s ...-1950™ 8 Y4le' 95 
20-year g 58 : ...1944 MN, 101% Sale |101 101% 100 Booth Fisheries deb sf{6s_. 1926A O g2 gO 
San Fran Term! ist 48...1950 A © 85'2 Sale 87% $81 87 sotany Cons Mills 64%s8_...1934 A C Sale 93le 
Kegistered : eal iA © . $5 Jan'26 85 Brier Hill Steel Ist 54s___..1942 A O Sale j|101l2 
So Pac of Cal—Gu g 58._...1927 MW 10314 104 Aug’25) aie B’way & 7th Av lstcg 5s 1943 J | Sale 73l2 
So Pac Coast Ist gug 468....1937 J J 94'8 94'4 Jan'26) 9414 Ctfs of dep stmpd June '25 int ____ 75 71 
So Pac RR Ist ref 4s ----1956'5 J 9044 Sale | GO% if) 90 Brooklyn City RR 5e6______- i941 J Ji 9334) 934% 
Southern— Ist cons g 58 1994\3 J 104% Sale 104}, 1047 104 ikiyn Edison ine gen 58 A_.1949 J Jj 2 Sale | 103% 
Registered : ~s jy o . c’25 General 68 Series B_____.1930 9 J 105!2!105's 
Develop & gen 48 Ser A_.1956.A 0 8214 Sale 2 sklyn-Man R Tr Sec 68_.-.1968|)J J Sale G42 
Develop & gen 68 1956'A © 107)2 Sale Bklyn Qu Co & Sub con gtd 53'41'M N| 63 62 
Develop & gen 648 ...1956 A O 112% Sale lst 58 ane PEPE \J Jj Sal 77i2 
Mem Div Ist g 4'48-58_..1996|5 J, 1U2'2 Brooklyn R Tr Istconv g4s8.2002|J J 92 
8t Louls Div ist g 48 1951)3 J 88's SSl2 3-yr 7% secured notes____1921|J 136)2 } 
Mob & Ohio coll tr 4s 1935\M $ 86% 91 ‘ Ctfs of deposit stamped. ____ a 12314 May 
Bo Car & Ga ist ext 548 1929|M N; 10112 101% 101% Jan’26 1O1'4 Bkiyn Un El ist g 4-58_____1950/F 92 Vils 
Spokane Internat ist g 56 1955 J J B80i2 82% Bl 81 81 Stamped guar 4-58_____._1950/F g2 Vilg 
Term Assn of 8t L Iste 44%48-1939|A O, 7's 97% 971g 971g 967% Bklyn Un Gas Ist cons g 58_.1945'M N 10312} 102%, 
lst cons gold 5s ; -19441F A! 101% Sale 1015 102 1011 10-yr conv deb 78_._.__..1932.™ 185l2 Nov'2: 
Gen refund sf g 48......1953/3 J 85 86 | «86 86 54454 ist sien & ref 68 Series A__1947|M N 11 1lg 
Tex & N O con gold 58.....1943,J J) 98 99 98 Dec'25}_-. aace Bull & Susq Irons f 58__...1932|3 D) 92 
Texas & Pac ist gold 56....2000/ D 10312 104'g 1033, 104 1031 Bush Termina, Ist 48____ _- 1952\;\A O GO'4] B8lz 
La Div B L Ist g 56 ...1931}3 J) 100l2 100%, 100%, 100% 100 SE C6 nde wee 1955)3 J G25) 9214 
Tex Pac-Mo Pac ‘ler 5448..1964|M §| 100% Sale 1005 101!2 99's Building 58 guar tax ex__.1960/A O} 98 9712 
Tol & Ohio Cent Ist gu 56_.1935)J 3° 100!g _.__|100l, 100) 100! Cal G & E Corp unlf & ref 58. 1937|M N 16112] 1005, 
Western Div Ist g 58....1935/A O, 100% -}100!2 Jan'26)- 10012 Cal Petroleum sf g6%s___.1933|A O} Sale [103%s 
General gold S6._....-.--- 1935|J D 9975 Y7%q G75 975, 975s Camaguey Sug Ist sfg7s__.1942/A O} Sale | 93\4 
Toledo Peoria & West 48...1917|\J J 35 37 375, Jan'26 34 Canada SS Lines Ist coll s f 78 '42)M NI 10312} 102% 
To St L& W prileng3%s..1925 J 3 88 .---| 99% May’'25|. — Cent Dist Tel lst 30-yr 5a___1943}J D| 10212] 10248 
50-year gold 46__......--1950|A O -.-. -- | 88 88 87% Cent Foundry ists f6s__...1931|)F A 98 | 97\4 
Tol WV & O gu 4%sA_..-1931/J3 J 97!2 9914! 975g Jan'26!_. 975s Cent Leather Ist liens f 66..1945|5 J Bale [1007 
Series B 4%s.....-.----- 1933/3 J 96% 98 965, Dee'25). once Centrul Steel ist g s f 88___.1941]/MN 11614}1154, 
EE? Di concconesuues 1942MS 91 ---| 90 WNov'25i... ease Ch GL & Coke ist gug 58_.1937|J5 J 102 {102 
Tor Ham & Buff ist g 48__..1946/3 D, 87'4 8712) 87% 8714 8714 Chicago Rys Ist 58.._____-. 1927\F A Sale | 76's 
Ulster & Del ist cons g 58...1928)3 D, 76% 77'4| 76% 774 76 Chile Copper 68 Ser A____..1932;A O Sale |107', 
lst refunding g 48___.-.--- 1952|A 9| 461g 4812 461, 46)2 4414 Cincin Gas & Elec Ist & ref 56 '56|;A O Sale |103 
Union Pacific Ist g 48_.---. 1947/J 3) 93 Sale | 93 93% 92'¢ 5s Ser B due Jan 1___-. I961|A O 10414 
eae - J 90l2 9314; 90 Dee'25)_ osce Clearfield Bit Coal ist 4s__.1940/3 J ...| 82 
20-year conv 48....-.-..-- 1927\J 3' 99% Sale | 9914 100 9914 Colo F & I Co gen 8s f 58.1943/F A Sale | 93 
Ist & refunding 4s- ~~~. €2008|M 8 87% Sale | 87% 88% 86 Col Indus Ist & coll 58 gu_..1934|F Aj} 837% Sale | 83% 
Ist Hen & ref Sa.....---- €2008|M 8 108 .--|1071, 108 10612 Columbia G & E Ist 58___-. 1927}3 Jj 100% 10053/100% 
10-year perm secured 66..1928)J J 102% Sale |102% 103% 102% OES eae are 1927/3 J Sale [10012 
UNJRR& Can gen da..--1944h S 92! --| 9212 Dec'25}_ case Col & 9th Av ist gug 58__..1993 M S Se 
Utah & Nor gold 56...--.--- 1926|5 J3| 100 101 [100 Jan’26)_ 100 Columbus Gas Ist gold 58_..1932|J J 100 | 99% 
lst extended 48__....-..-- 193313 3) 94 . 935, Sept'25)_ eso Commercial Cable Ist g 48_.2397/Q J Sale | 78 
Vandalia cons ve 46 Ser A_...1955|F Aj 88's _._-| 88 88 88 Commercial! Credit s f 68__..1934|M N Sale | 99% 
Consol 48 Series B...-.-- 1957|M N;| 88g .-| 8733 Dec’25}_._- eoce Commonwealth Power 63...1947,|M N Sale |1031, 
Verz Cruz & P Ist gu4%4s_..1934)J 43) -... ----]| 20 Sept'25} _ _ - { ee Computing-Tab-Ree sf 68_.1941/J J Sale |105 
Assenting Ist 44o8__..... 1934] __ Se 24 2534) 257, Jan'26,__-- 23 Conn Ry & L Ist& refg4%s 1951/3 J 9214] 92 
Verdi V 1 & W Istg¢ 58__..-- 1926\1m 8 99% 100 [100 Dec'25} “A -<-- Stamped guar 4%s_...._.195113 J 9214) 92 
Virginia Mid Series E 56_...1926\m 8S 100 10014/10014 Jan'26._ 100! Cons Coal of Md Ist & ref 58_1950|J D Sale | 84 
BS GGG Fc ccaccosessses 1931}J J 100%g _...}|100 Dec'25j__-- -~<--- Consol Gas (N Y) deb 5%s__1945|]F A Sale {105 
General 56........-. _..-1936|M N 10153 _...|1015g 10153 101 Cons'd Pr & Ltg ist 64%8__.1943|M 8 Sale [105 
Va & Southw'n Ist gu 58...2003|3 J 100 a 9Dle 99le 9912 Cont Pap & Bag Milis64%s__1944|F A Sale | 75 
lst cons 50-year 56. ----- 1958|\A O. G212 Sale | 91le 921 9044 Consumers Gas of Chic gu 58 1936]J J — 
Virginian Ist 56 Series A___.1961/M N_ LOL, Sale | 1007, 1014 100% Consumers Power Ist 58....1952}M N Sale | 99!2 
Wabash Ist gold 56_....-.-. 19390;M N 102% Sale |102ls 10244 101% Corn Prod Refg sf g 56.....1931|IM N 90% 
oP | = eee 1939)F A 99% Sale | 995 997g) 9812 Ist 25-year sf 5@...____- 1934|M N 11005 
Ref sf 5s ser A___..-.-- 1975 M S 100% Sale |100% 101 9812 Crown Cork & Seal ists f6s.1943|P A Sale | 83ls 2 
Debenture b 68 registered_1939M 8S —-__- 93%, Feb'25 onoe Cuba Co conv 8 f 6s ..-1935|3 J Sale | 947, 2) 
Ist lien 50-yr g term 48...1954)3 J 84'g 84 Jan'26 84 Cuba Cane Sugar conv 78 193013 J Sale | 95's 
Det & Chi ext Ist g 5a_...1941/J J 102 101ig Jan'26 101 Conv deben stamped 8% 1930/3 J Sale | 99%, 
Des Moines Div Ist g 48..1939/3 J 845, 841, Jan'26 S414 Cuban Am Sugar Ist coll 48_19311M 8 g Bale [108% 
Om Div Ist g3%s......-1941|A O 78 77% ~Jan'26 77's Cuban Dom Sug Ist 74s8_..19441M N Sale | 93'4 
Tol & Ch Div e 4s ---19411M S 86l2 87 Jan'26 87 Cumb T & T Ist & gen 68 193713 J 10219) 1014 
Warren Ist ref gu g 34s... .2000 A} T5le 77 Oct'25 once Cuyame!l Fruit Ist 6s int ctfs "40;A O Sale | 95 
Wash Cent Ist gold 48__..-_- 1948|Q M 84 88 83le Dee'25 cece Denv City Tramw Ist con 58 1933/A O .| 92's 
Wash Term st gu 3%4s-__--- 1945)F Aj 837s 887%, Jan’26 ___- 835 Den Gas & E L Ist & refsfg 5s'51/M N Sale | 943 
lst 40-year guar 48.._._.1945/F A] Q1'g _. 84 Jan’26 __ 83 Stamped __. cat - IM N Sale | 944 
W Min W & N W ist gu 56_1930/F A 97's 985s! 985, Jan'26 __ 9658 Dery Corp (D G) Ista f7s8_.1942|M §$ Sale | 867% 
West Maryland ist g 48.__.1952 A O 69% Sale | 68%, 6958 6712 Detroit Edison Ist coll tr 5s 19333 J 102 |101'4 
West N Y & Pa Is* g 568 __.1937'3 J) 100! 191g Jan’'26 _... | 101 Ist & ref 58 Series A_July 1940/M 8 10219 1005s 
Gen gold 48______. : -1943,A O, 851g 861s) 847, 85 3 835 Gen & ref 58 Series A ..1949'A O Sale |1003, 
Income g 58__- Apr 1 1943 Nov! 40 45 Feb'25 _. ---- lst & ref 6s Series B__July 1940 M 8 Sale |1071le 
Western Pac ist Ser A 58... 1946M 8S 97 Sule | 96le 07 95% Gen & ref 5s ser B .---1955'3 D Sale 1004, 
lst gold 6s Series Lb i946 ™ 1035, 1037,|1035, 104 103'4 Det United Ist cons g4448_.1932|\3 J 9214, 905 
West Shore Ist 4s guar.....2361'3 J} 84! Sale | 84 85 | 835% Dodge Isros deb 6s _.1941.M N Sale | 96 
Registered ____..........2361'3 J| 83 S4 8344 85 83 Doid (Jacob) Pack Ist 6s 1942|M N Sale | 78 
Wheeling & L E Ist g 58....1926 A QO) 100 = 10€12)100!g Dee'25 - o<ce Dominion Iron & Steel 58_..1939|\J J 6144) 614 
Wheeling Div tst gold 58.1928.\J 10153 1014 Jan'26 _. 10014 Donner Steel ist ref 7s ...1942)5 J 953g G5le 
Ext'n & impt gold 58 1930\F Aj 98 98!2 Dee'25 ---- du Pont (E 1) Powder 4448_.1936\3 D -| 9914 
Refunding 448 Series A_.1966,M $} 83!4 Sale | 831, 8612 807s Duquesne Lt Ist & coll 68_..1949|J J 10653 106 
RR Ist consol 4s 1949'M S| S84le Sale | 84%, 841e Ss! ist coll trust 5'48 Series B.1949'3 J Sale (105l2 
Wilk & East ist gu g 58.__.1942 J D} 72's, Sale | 68 731g 6414 East Cuba Sug 15-yrsfg7'4s8'37;M § Sale 1075 
Will & 8 F ist gold 5s 1938 J 102',4 102!2 Jan’26 __ 10245 Ed El Lil Bkn Ist con g 48 1939|3 J ‘ 99% 
Winston-Salem 8 B ist 48___1960 J RHle 88 R714 8734 8654 Ed Elec Il lst cons g 5s 109515 J 105 11037 
Wis Cent 50-yr Ist gen 4s 1049 J &2 R235) 82 R254 50's Elec Pow Corp Germany)64s'50|M Ss Sale | 86%, 
Sup & Dul div & term Ist 45°36 M N| RGle Sale | S6le RHle 812 Elkhorn Coal 6% notes.....1925|J DO Sale | 99 
Wor & Con East Ist 4s 1943 3 Jj) 77 82ig Dee'25 cone Empire Gas & Fuel 74s 1937 N Sale {10214 
INDUSTRIALS Equit Gas Light ist con 58_.1932)|M 8 10012) 997, 
Adams Express coll tr ¢ 48..1948 M 85 Salk &5 85 85 Federal Light & Tr ist 56 1942IM 8 95 | G4le 
Ajax Rubber Ist 15-yrs { 8s_1036 J 104'5 Sale [10234 105 102'4 Ist lien 6s stamped 1942|M 5 10312 103 
Alaska Gold M deb 68 A 1925 ™ °& 4\leo 4ie 413 Jan'26 4's 30-year deb 6s Ser B_. l954\J D s Sale | 04 
Conv deb 6s Series B....1926M 8 dig 7 4 Dee'25 cece Federated Metals s f 78 .1939}3 D Sale | 95 
Alpine-Montan Steel 7s 1955 ~ 91 Sale | Olle 91 91's Fisk Rubber ist s f &s } 41)N Ss % Sale |115% 
Am Agric Chem ist 58 1928.A O} 1031. 1103 10 1025, Ft Smith Lt & Tr Ist ¢ 56 1935|M 8 7 | 753 
lstrefaf7«se 1041 105 Sale |1041e 10 103% Frameric Ind & Dev 20-yr7'«s 215 J 2 | 1 
Amer Beet Sug conv deb 68.1935 10 )le Sa ; og 101 USle Francisco Sugar ist sf 7's 1942|M N 110 4107 
American Chain deb s f 6s__1933 190, Sa 09 19 OSl,4 Gas & El of Berg Co cons g 581949|3 D 3 100 
Am Cot Oli debenture 5s LW H's O65) O6l,y 9644 O6'4 Gen Asphalt conv 6s 1939\|A Oo , Sale ! 
Am Dock & Impt gu fis 936. 1 | 10619 10¢ 10544 General Making ist 25-yr 63.1936|/5 D 1104 
Amer Ice deb 78._Juy 15 1939 13412 137 |130 134 124 Gen Electric deb g 3 48 1942|F A S744) 87 
Am Mach & Fdy s f 6s 39 A O} 1021 Sa 102 1023, 10014 Gen Refr Ist s fg 6s Ser A__1952|F A ‘ 100351100 
Am Republic Corp deb 68__.1937 G87 99lel OR 99 9S German Gen Elec 7s_Jap 15 ! 45lJ J ji, Sale | 96 m 
Am Sm & R Ist 30-yr 56 ser A1947 101 Sale O08, Oil, a9 Goodrich Co 6s 1947\5 J Sale los 5 
Ist M 6s Series B 1947 1071e 108 |107le 108 106 Goodyear Tire & Rub Istsf 1941. MN » Sale }121 
Amer Sugar Ref 15-yr 6s 1937 10414 Sale [103% 104! 103 10-year s f'deb g Ss di93iik A le Sale [11012 
Am Telep & Teleg coll tr 48.1929 J 975s Sale | O7le 9734 9678 Gould Coupler ist $ f 6s 1940\/F A Sale | 92 
Convertible 4s -------1936 M 92 92!2) 92%, Jan'26, - 92'2 Granby Cons M 8 & P con 6s A’28 MN 10013] 100 
20-year conv 444s....._.1933 M O74 Q8 ORle O7\4 Stamped 3 cose clOaene & 10112) 10 
30-year coll tr 58...-.. .- 1946 J 102 Sale |101'2 102 100% Gray & Davis Ist conv sf 7s.1932\F A Sale | 99% 
35-yr 6 f deb Se. ........- 1960 3 99's Sale | G87, 991 975s Gt Cons El Power(Japan)78_1944|F A Sale | 91le 
20-year sf 5'4s..........1943 MN) 104% Sale |104%, 1045. 10312 | Great Falls Power Ist sf 5s_.1940 MN Sale }1012 
Am Wat Wks & Elec 58_.._.1934 A O; 971s Sale | 96% 9714) 95% Hackensack Water Ist 48...1952 J J SA5s 
Am Writ Paper s f 7-6s._..1939 3 J) 5i', Sale | 5ilg 534g 48l2 Hartford St Ry Ist 4s__....1930 M $& -| 8512 
Temp interchangeable ctfs dep _! _ _- - 507, Sale | 507% 53 48's Havana El Ry L & P gen 58 A'S4 MS Sale | 9214 
Anaconda Cop Min Ist 68..1953 F A| 102% Sale |1023, 102% 101', Havana Elec consol g 58_...1952 F A 9614 
15-year conv deb 7s. ..... 1938 F Al 106 Sale | 1051, 10618) < 10443 Hershey Choc Istsfg 6s... .1942 MWN 10044) 1041. 
Andes Cop Min deb 78 50% pd'43 3 J 100 Sale| 9912 100 | 967 ist M & coll 54s int ctf_.1940 3 3 Sale |1001, 
Anglo-Chilean Nitrate 78...1945 MN 100 Sale| 993, 100 981g Hoe (R) & Co Ist 64% stemp.1934 A O Sale | 98 
Antilla (Comp ..zuc) 7%s..1939 3 J Gilg Sale ' 87% 92 8612 Holland-Amer Line 6s (flat).1947 MN Sale | 83% 
Ark & Mem Bridge & Ter 5s_1964 M 96 WHle O5 951s 9418 Hndson Co Gas iste 58._...1940 MN’ 1007 197 '1005s 
aDue May. «Due June. ADue July. * Due Aug. ¢ Option sale 
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BONDS | <3 Price Week's Ra 8 . Sls 

. onDs =. nge BONDS 8 Price , 

M. VSO SACMANGS | 3 B|  Briday Range or is Since N. ¥. STOCK EXCHANGE fy Friday genes or i, om 

— ~ oi Last Sale aa Jan. 1 Week Ended Feb. 5. sa Fed. 5. Last Sale 3 Jan. 1 
Bid Ask Low High No.\\Low High hte | 

Humble Ot - hl ; Bid Ask Lo 

es $ Setates $)6e. 190m z r 10216 Sale 102 10212, 63)| 1015s 1025s} Pillsbury F Mills 20-yr 6s_.1943/A © 103 wale 1925 odie “ A01% se 

Illinois Steel deb 4148 --- ee rs ose — = 10212 48|| 100% 102!2] Pleasant Val Coal istgsf5s_1928'J J! 9712 9812) 9814 Jan’26 981 981 

ep aes Saat Ob $308... 1MO}A O} 95% Sale | 95% 962 || 9484 965x] Pocan Con Collieries Ist $1 581957|J 3] 90's 9144) 9014 Jan'26}-——— 90's 90le 

Indiona Pteel ist be... 1952|—a N 103 cane Bas sa) Ht — on” vers hee Coe ha 6s A. A| 10212 __../10212 Jan’26|_-__|) 102 , 102% 

Ingersoll-Ran --<*soasis . 312 4 | M 6s Series B_-....--. A} 102!s __../1015 : 

Interboro Socom aut hae. teen A a 100 ----| 9% Dex 25 --.-|| ---- ----] Portland Eiec Pow Ist 6s B.1947|M N| 100% Sale 997, ee fo ““- oo 100% 
Gusranty Tr ¢ tfs dep_. ---- ----] Il Apr'25 _._. ---- ----] Portland Gen Elec ist 58...1935|J J) 100% 10015 10014 ae 
Ctf dep Ad 4 ae is % wud. -|_--. ---- 12 — is ----|] ---- ----] Portland Ry Ist & ref 58_--.1930)M Ni 94 95.194, 94° ; = ert 

— eae ee es Mar’2: ¢ , - P le ¢ P ° ‘ae . 
a Rap Tran Ist 58..1966'3 J 71le Sale 6910 “73i2 1469 6212 73le re ~ acne _ tea a ° ce , a a A 46)| 38% 93 
pA é b AL tm bs e § 2 Gee Mosasnee Dy “ate 4 ¢ 
eee és wer ee en enenene isaala © 70% Sale | 6914 72'4 3473|| 62 72's Ist & refund 7%s Ser A_.1946|M N/| 107 S Sale 107 . ay 7 B + ta 
i. ain aeee Cee ee 932'A 76 Sale 71lg 7673, 997|| 64 767s] Porto Rican Am Tob 88_.--1931/M Nj 105% 106! te! 10614 06 1 “gy + 
-year conv 7% notes_..1932 M S| 931g Sale | 91%, 94 764 85% 94 Pressed Steel Car 5s 1933\) J 97% 8 ‘ . ze 1}| 105% 106% 

Int Agric Corp lst 20-yr 58 - .1932 M N 954, Sale 95 9535 67) 8814 95!2] Prod & Refsf Ss(with war'nts "2 I r D! WM 4 Sale | 97 9818 105} 945, 98's 
Stamped extended to 1942____| MN] 885s Sale | 877s 897g! 37 821, 897% Without warrant tt } a | 03 : tt 112% 2}) 11012 112% 

Inter Mercan M arinesf 5e__1941/A O 89 Sale 8734 89 237\ 86 R9 Pub ery Cc - u ; . Ne ag 16 ; ID 110% 11012 Jan’26]__ -=| 109%, 1101, 

internation’ Paper 58.....1947|3 J| 9412 Sale | 94ls OBte| “74l| 9418 95's) Secured ry Ay sepa Abc 19a a on Sal “lien 103 | I pk 4 

efsf6s SerA. 195514 S| 100 Sal or om ‘ ¢ > am ie Rha tok Bee ; oe 4 02 114)| 100 102 

Int Telep & Teleg conv 6148 1943|M $| 114% aes 134 8 ath 168 ote +7 ee + ~arhn Gas Ist 5% 4819: SO}A O} 104% Sale |104%; 104%] 19]! 103% 105 

Jurgens Works 6e (flat price) 194713 3| 1081s Sale 106 sostel seal cae heshel Pon Ata | }4e. no roees: a A O} 10454 Sale |1047% 1047 23|,; 1037, 105 

manees Clty Pow & La bo. .1963104 8] 101% Gace ‘loos yt ie Med ba ow tg 68..1948/A O} LO7!y Sale |10714 — 107!2} 31/| 106 107% 

a G mn ~ S Lipo 4 = 4 Peg) 22 4 1% Punta Alegre Sugar 7s... -.. 1937)3' 3} 111 Sale |109!2 111 7 1 
angas Gas & Electic 68__.1952|\M Sj 1027, Sale 102 103 } 40'| 1013, 10312] Remington Arms 6s 1937|M N| R7 Ss ~~ ' 78) 106, 111 

Kelly Springfield ’ Tire 8s "i983 rm N 108” 107 1067 1067} 4|| 10612 10712] Repub { & S 10-30-yr S881._.1940|A O| 985s Too 98 ost at ovis oot 

.1952 06 Saie 104ls 0 i 31 mn Ride Ga ones | pes, ant o'2 952 9) 4 

Keystone Tolep Co lat £6...198613 3] 0% 90% 90° = es = 8 A oon aoe $e Ser A... oo J} 9312 Sale | 93 93l21 15)) 92h 9414 

Kings County El & P g 58_-.1937|A O] 102%, _._. 10212 Jan'26 102 10212] Robbins & Myers sf 78... 983 (a a aniline of oa 
Purchase money 6s__._..1997|A ©] 123 Sale 123. 123 | 8 | 1207 1224 Rochester G ~+ 4 EI7 AL St 1° ieee 4 . one | cers 66 6); 60 66 

Kings County El Ist g 48__.1949|F A] 78!4 80!l2e 78 Jan’ 26 774 7Sle Gen Mtee 5 4s Seri a i 1948 = $| tants _— tae, i 15 1121s 114 
Stamped guar 48 _ _- --1949|F A] 7814 7953 7812 Jan’26)___- a Rogers-Brown iron Co 73__.1942'R I Bite ; talline > ! ss 

Kings County Lighting 58_.1954|J J} 100 Sale 997% 100 | 9 987g 100%g 1} St Jos Ry Lt Ht & Pr 58 Bee 1937 ~ a A . ae a It 4; 68 7 
IED ciaseavcsonccccorss 1954|J 3} 108!2 Sale 107 10812 31 107 108!2] St Joseph Stk Yds ist 434s. 193015 ‘ 97 athe: = rad 2) Olle OF 

Kinney Co 7 4s_.....-...-- 1936/J D) 106 Sale 106 10634! 61106 107 StI ‘Rock Mt & P 53 ane 1955 J | 811 1p 7 v7 26}. i 95% 9 

Lackawanna Steel 5s A___..1950)M & 97! Sale 97 98 38 | 9614 98 St Louis 1 ransit My ona : 7384 _— oF 4. *n S 7° $i" 

Lac Gas L of St L ref&ext 58_1934|/A o! 10012 _... 101 101 5i| 100% 101% St Paul C “ity Cs bie 5s Snape 1937 2° ane oo | ae ioe b} Tos ros 
Coll & ref 5448 Series C___1953]F A] 103% Sale 1035s 1037] 69] 1025, 104 axon Pub Wks (G Sse te 45 2 3} 95% 100 | 95% Jan'26).-.-|| 90% OG 

Lehigh C & Navsf{4%sA_.1954|3 J 98 98le 98 Jan’'26) || 98 98 mic ‘078 ‘ a 1942 4 ° +H = + + Re 4 om ee 

yr Vale § cal Ist g 58.1933 i J} 10014 100% 100% | 1007) 10|! 10014 101 | gan Pred ECE he tart ae ~ ry ; cao an henge coon , +t het 

ax Ave & P F Ist gu g 58_.1993|M §$ 3919 39 397 3\| 3¢7, 397s | Sharon Stee a Gor A’ : wi, Genie [107 “s , 
= ed Tobacco 78_1944/A O| 1211g Sale 1207 1223 17 118 * 12612 Sheffield Farms 640. ee toa2i ° love Bale lor” lorie 12 106% 108i, 
_ ana ...|A O} _122 Jan’26|....|| 122 122 4 S.erra & San Fran Power 58.1949|\F 95 Bale | 93 5 | 148 _ 
6s - -- IITIITITIGOSA|F a] 162%, Sate” 102 "102%|""i8|| 100% 102t2| Sinclair Cons Oll 15-year 78.1937|M 3] 95% Sale | 94% 9519] 176|| Baa Ob 
Registered _ Scie eute bie hier 2 oF Ss Oct'25}_. | ee 1st In co! tr 63 C with warr 1927|J D 111% Sal . By, f 2] 176) So%s 95% 
wa oe ms De Whkesadesat 1944 . °| 118 Sale 1175s 118 | 13)) 115l2g 1195 ist lien 6148 Ser B 1938 5 >I 90 4 es oot isos ged te — 
egistered - . . - - - -~--- : 115% Oct'25 |... -e-- 1 Sinclair Crude Oll 8-yr 68 A.192 N08. Sale | 10 + + te I +h + or 
2 a SS - a 117% Sale 100 10012 18 983g 100!2 ee aol ate fA ,- ioale : tba hes +h et ee oi 
egistered ___. ° cane ..--' 9614 Oct'25 .--- 1} Sinel: ine » 5 ; 04 ‘ s ‘ i 24)! a 
pon nay Gas & E lectric 58 195 52)M N| 985 Sale Q812 99 aa 97% 99 + se age by rd geben sina 1927|A : A. ° — 1,22 A - = B4 A 
Auisv Ry ist con 58-_- 1930|/J J 9415 94%, 89le Dec'25 | ..--| Smith ( ¥ st 6 és _1¢ y 021s 10219' 102 +H). > - 

— rr istrian Hydro-Elec Co . | he South Porte see Seer te eal ry > 107% 108 7 oF oe - +3 ++ tag coat 

stsf6ies___. ta 1044|1F A 87le Sale R7le 873, 9|| S87le 87% South Pell Tel & Tel Ist sf£581941\5 J 10210 tal i-¥,, ‘ +, — ‘ 1 ba 

stonenl thames is. 1042/A O| 102 Baie 1008 4 ot og a it et t 4 Ist 8 f 5s 94 : 21; Sale 1021, 10214 20 101'9 1021, 

Manhat Ry (N Y) consg 48_1990/A O| 64 Sale| 61le O44 412| 5914 6414 Southern Colo wad y ag tyke 4 98% Sale Se. 9 ie ‘7 ‘99 
2d 48. .2013|3 D| 57 Sale | 5412 57581 181. 53  575s\ Spring Val Water « Se eels 2) sou Dale} & 99 3 | O7le 

Manila Electric 7s .1942)|M Nj} 10212 103 102le 103 20} 102 103 Deanderd Milling to i 1930 or - 30 1093 0 + to al nl. 101 

pee yy hy & Lts ts soe mM ; 905g 92 | 905g 91 2) R91g 91% Steel & Tube gen sf 73 Ser Cc 195119 J} 108 P Sal ‘ 1O8 , mao 31 07% 109 

Market St Ry 78 Series / 940}Q J| 98% Sale | 9810 99 9 0 leiscae Weteins (Cxtenee 9. 98 ale | 02 . 

Metr Ed Ist & ref g 6s Ser B.1952/F Al 105l2 Sale 10512 106 491 104 106 Sasertor Ol 106 af tg - +605 FA = eeie | + : jo = ! Sole b+4 
lst & ref 5s Series C___._.1953}3 J 971g Q8le Y7le OS 10 963, YS Sy racuse LL ighting st g 5s. : 1951 7 D 10 \3 ge | one i <A $i 4 oa 

Metropolitan Power 6s__...1953]3 D)| 104 Saie 103% 104 8|| 102le 104 Tenn Coal Iron & RR gen §8_1951/J J} 10 si0 103 -* [a = 100% 100°¢ 

Met West Side El (Chic) 48_1938|/F A 73 73%4' 73 Jan'26 | Zils 73 Tennessee E lee Power Ist o 1947/9 D 104 i le o+y I 13! 2 103} 103)3 

Mid-Cont Petr lst 6%s__...1940|M SS] 103!2 Sale [1017 103!s| 139) 10114 103'2] Third Ave Ist ref 4s 1960'5 J) 6 ‘ Sa A th rt = i in 

ed Steel & © convet og 1936|M $ 95\4 Sale 941e 05 - 234) 92%, 95'4 Adj ine 5s tax-ex N y ser 1960 A ra) G4ls Sale 57 ; oat Rik, ae Ht 

Milw Elec Ry & Lt cons g 58.1926 F Al - 997 Jan'26 1! 99% 997% | rps Ry iste fe... a7\ 9410 96 | O51 * - oan 
Refunding & exten 4} 1931}3 J Pleo Sale PRle 09 ‘| 20) 98 : be : : wn fag Reed rend ag f= +t -. 4 a ak i + .* ion r | 93% 95ts 
a -one OE ds ¥ aaa 992 5 983g Bl2h7 oledo ‘Tr I & P 5M % notes 1930 J J OS!4 983 98 - e mn 62 105% 109% 
Ist 58 B ----1961}3 D] 93 Sale | 925s 9312 91| 90!2 93!2] Trenton G & El Ist g 58....1949 MB] 100!2 _ "1001, J 26l..- Dot Oo! 
Ist & ref g 6s Se ries ( .--1953]M 8] 10344 Sa'e |1035, 104 231} 100% 104 Trumbull Steel deb 63. 1940 Ik A 07 °s wks | 200% 100s 

Milwaukee Gas Lt Ist 4s__._1927|M N 99g G94] BOI, 05 4 99 9958 | Tw aty-third St Ry ref 53__.1962'3 J 64%, ao “i 7 a 

Montana Power Ist 58 A 1943/5 J} 101 Sale |10012 1Ol | 43 9973 10! Undergr'’d of London 4148. _1933 5 ] J G4" 4 a o4 7 "ty 7 a 98! 

sentrenl ‘Tram ist & ref 58_1941|J J} 97% 9712) 97l, 975g 29 9634 97% Income 68__ s 1948 J 1} 92's 92 O : 2 ot = oe 

Morris & Co Ist sf 4's 1939) J] 88 Sale | 871, 88 2 i! on Bag r ( N 5 On, 105 | 32! 104%, 108% 

Mortgage-Hond Co 48 Ser 2_1966/A ©O Bt) 7719 Nov'25 ste wi - . - - ~ : - dl 1 4 aper Is ng a coo rr 3| +31 { ne 1 r af x toes or 
10-25-year 5s Series 3 193213 J iJ7le Sa'e Vle 97 16 9614 U7 Ref & ext ia — 1923 MN! an Sate 4. : + . ‘ , 100% 10112 

Murray Body Ist 64s 1934/J BD] Gi% Sale| 911; 92% 44! BH 82 ist g 5148 Series A 195410, 3] 101% Sale 101% 0204] 19] 100% 1031s 

Mu Fuel Gas ist gu g 5s 1947|M N v9 | 99 a9 l G83, YY Union I le Ry (Chie) 5s 1945 A o 7710 78 , ae ~< 19 | 10012 10212 

Mut Un gtd bonds ext 4% __1941|M N] 102!s 1021, Jan'26 101% 10244] Union Oil Ist lien 8 f 58 1931/9 J] 100% _..- 101t> Jan’ | sane 108 

Nassau EI g hy 48 1951/3 J 61l', Sale 9944 62% 100 58g 62% 80-vr 68 Ser A uM Vv 1942 r 4 104 : ’ T ‘ 0°26 eee leat 

Nat Enam & Stampg Ist 53.1929] D| 101° 105 [103 Jan'26 103 103 Me lion's 1 be bor G..”-1035'6 Al 96% Sale| 06% 97. ,| See ee 

Saas a Faye ny Ah 1931)3 D 99%s Le, 99's 100 26 Os 100 4 hy nion ‘ ‘ al ecouip 7s 1930 I al 7 l ‘ \ at, ” =_— 

Nat Starch 20-year deb 58_.1930\J J] 1001 . 100 Jan'26 99-« 1OU nited sn Othov fa On | 1044 1 | Tihs r= | S15 10%. 

Nationa! Tube ist 5s 1952;|M N] 102%, {10244 10254 2 1014, 102% n | Fuel Geel ett in S| 103 ~ 1”) 108 45 Tater tt 

Newark Consol Gas 5 194815 BD} 10053 10112;)1005, Jan'26 100% 10055 | trnited Rvs Inv $s Pitts lasue 1926 Ni 99% 100 | 99 99 o| eae +f 

New England ‘Te | 9521) DO} 102'4 103 | 102 103 $ 100%, 1 St ped ‘| ' Wo Jan'2¢ 4 0974 100 

> ! , t . = 2M > 10 12%) 102 Jan’26 102% 102°e | United R st 1 tza4 1934 J J if Su i7 ) “a7 12 7410 78 
Ist & ref 58 ser | 55)3 D 92 Sale 92 2 35 90 : gz a ~ oe Re ; Aa vr ¢ 1997 r ° 194 'g : = - vers BO 24's 94% 

N ¥ Dock 50-year Ist g 48__1951|F A] 8212 83%s| 8 Be eee sated oe ere nenly Sst ait G1 84 Bale | eeu aul Ons) Bae ro 

N Y Ed ist & f 4 M1;A QO} 115! e j115 116 39 115'4 116 10-.r7 . oF “a notes. 130 F A iJ ‘ ‘ 07% 10s 106% A ++ 
Ist lhe ref 581 M4'/A OF; 103 Save |1027¢ 103', 126! 102 105'4q 1 Smet Ref & M conv 68.1926 F 4| hn “0 Jat 6 = 997) 10Uls 

“2 (> kl Lt & Pow g 5s 144s > D 104% Sale 104 L105 3 104 Oo 1 S St i¢ arn coupon 21963 M NI 106 UO , i 6 ‘ 227 105% 106% 

>~Irchase money g 4s 1040 4 Ws Le Hh H)Ae 24 ROlg YOrsta ¢ 4) he egiatered d1¢ aN , = j ie 55 

NY LEA West &€ARR 58 1942M> LO2!le 1 Apr’25 Ut ty Tra i va f 3 1944 . al Ss . BS x } 17 eet "sete 

+h : KiL& ?P istg 5s 4 ' Aj 102 | l ; , 10014 lUS*4h titan es wo & Lt * 3 1044 F Al i TT t rt 97 

ys ist RE & ref 4s 1942 3 rom Sale } d ) Utica Flee L & P Ist 58 9505 J) Wl I Jan'2¢ : 1008 1013 
Certificates of deposit 55 ( ) 47 46 ) ca Gas é lar a ‘a a 1QNn7 | | " 10) . saate , , is . 
40) ‘ r ‘ 1 ms J AD 42 A ‘ | } ms . 6 Q 25 4 9 ant ~ ah ier pe : . , z 19 3 ; | i , , ; 7 a tty eat 

(Certificates of deposit ; ‘ 4 ru sie uv re ni } 1 . 7 17 ] : 73,1 ate +P 

N ’ Rys Corp inc 68 Jen 108 , g 21 4 93° 3 V ago —_ ~ Pies r 1947 J ad | l 5 |! le 10% 2} 10614 107% 

Y & Rich Gas Ist 6s 1951 MN] lu2ly 103%, 102 102 i; 101 102%2 Certificates of deposit stmpd 102 Oct’2 vei Poa 

N ¥ Stem Rys Ist cons 4!48.1962 MN ie Save | 5S 54 42 564%, od" Stpd ws to 4 t 4 > of prin hy py 
Ist con 648 series B 1962 M WN Si) Sale RI) RI) 4 78lg BJ's g -_s or : 19 7 Os 063 ) ! fi 

NY ‘een Ist 25-yr 6s Ser A. 1947 M N] 10212 1024, 102 102 5}, 102'4 1O2ig tf of deposit ecg oe 106 Sal ose ios | 195 io” 1008 

N Y Telep Ist & gensf4'4s8.1939 MN] 98 Sae| 97 OS 33 07 Ys (tft of deposit stpd 10673 10712 lu7l2 Jas «| 2 1067 108i. 
30-year deb {6 Feb 1949 F A 110% Sae [1007s L104, 55 100% 110% 7 48 with & ithout war 1937 J Di 110 Sale 107 2 ‘110 ‘4 107. 11012 
20-yeur refunding gold 68.1941 A Oo; 108 Sale | 108 1085 45 107!2 105% Certufs of dep without warr 113', Sale |107 1137. 233 103% 113% 

Niagara Fall Power lst 5s 1932 3 J} 100le 102 LO17s 102 6 101 102 « ert {s of dep with warrants isi 1107 Jan'26 a 107 107 
Ref & gen 6s Jan 1932 A Of} 105 = 1061, 106 10619 7,105 106'2|] Va Iron Coal & Coke Istg 531949 M S| 911, | Oi! Ji n’26 “21 git gi! 

Niag Lock & O pr Ist 58 A_.1955 A O} 100 99 100%, 95 ¥Y 100%] Va Ry Pow Ist & ref 5s 1943 J r Os ; Sale 9834 r OBA 141 977, 99 , 

No Amer Cement deb6%sA1940M S| 99 Sale Ys G9l, 44 98'4 100 Vertientes Sugar Ist ref 7s 19425 OD] 98 Sale 9212 98 6) W's 98 

Nor Amer —s 68 1952 M_ S]} 103% Sate |103 103% 43), 10114 104 Warner Sugar Refin Ist 78_.1941/J Dj] 100 Sale 9675 100 991| 95 1 100 
Secured s f g 648 Ser B__1948 M 5S} 105l2 Sale [105 1055, 24 1037 106 Warner Sugar Corp Ist 7s_._.1939'3 J 87%, Sale | 84l2 8854] 89\| Bll, 88% 

Nor Ohio Trac Ps Light 6s 1947 M Si 4 4! 4 5 25 924, 95!2] Wash Wat Power sf 5s 1939 J 3} 101s 1 1214)101 ig 102 12 10ite 102 , 

Nor Stetes Pow 25-yr 58 A_.1941 A O| 99 Sale | Y's 99 45 U7% 99 Westches Lte g 5s stmpd gtd 1950 J Di 1102's “ 1192's ] 12 1 10214 1031 

Registered AO 314 Jan'26 . ---- ~---]| West Ky Coal Ist 7s 1944 M Ni 101 Sale 1100 ” 101 , 7 100 ‘ 101 . 
lst & ref 25-yr 6s Ser B 1941 A O} 105% Sale | 1055 105% 14|| 10514 10614] West Penn Power Ser A 53..1946M ‘S| 1 044 Sale | 1004 101 15) 997. 101 

North W T Iistfdg4%setd.1934 3 J 963, 9712) 95le Jan'26 96!_ VYOHlz ist 78 Series D 1946 M Si 1006's Sale |105 10612 40 10515 106!2 

Ohio Public Service 744s A_.1946 A QO} 112'g 113 {112's 112 12} 1Li2'g 1134s Ist 5s Series E — -1963 M Ss 100%, 101 1005 101 37 99% 101 
ist & ref 73 series B 1947 F Aj 110% 111 [11053 L111! 7) 110% Lilt ‘Lemporary 58 Series E..1963\M 8 | 98% Sept’25}... |] .. . 

Ohio River Edison Ist 63...1948J J} 10212 Sale [10212 104 | 16); 102 104 Ist 5348 Series F "1953|A ©] 105% Sale (10514 105% || 104% 106” 

Old Ben Coal Ist 68 1944 F Al 965 97 | 965 971, 41] 96% 974] West Va C & C Ist 68_.....1950|3 J] 86! Sale | 8215 8612] 34|| 81 5 86) 

Ontario Power N F Ist 58...1943 F Aj 10012 Sale (10012 1O1 | 5 99% 101 Western Electric deb 58__..1944,A O] 10012 Sale 10012 1003, 35 100! 1007s 

Ontario Transmission 58__..1945 M N 99% 945g) U5, 994% 5 99%, 99%] Western Union coll tr cur 5s- 1938/3 J) 102!2 Sale |10212 103 , 8| 102 ? 103 . 

Otis Steel 8s 1941 F A] 1071!2 108 |1075 108! 37|| 10514 108! Fund & real estate g 448.1950 MN 9819 Sale | 96le 9G le 2 96! 971 
Ist 25-yr sf g 748 Ser B_.1947,F A] 103° Sale [102% 10314! 18.) 100% 10314 15-year 648 ¢- 1936\F Al 112% Sale [112 11255] 11)! 111 ; 11255 

Pacific G & El gen & ref 58. .1942 J Jj 98!2 Sale | 98!,4 99 | 99|| 9712 99 | Westinghouse E & M 78_...1931.M N]| 105% Sale |105%2 106 54)| 105%, 1061 

Pac Pow & Lt Isté&ref 20-yr 5°30 F Al] 99% Sale | 99% 997% 38|| 99s 100's | Wickwire Spen Steel Ist 78-.1935|3 J] 67% “70 | 6812 6812 ‘3h 68! 701% 

a Tel & Tel lst 58 1937 J 3 a Sale |102ig 10212 15)! 101% + fl Certificates of deposit. __- " 90 | 75lg Oct’ . . 

Zef M 5s series A 1952 M N| 100% Sale 1001, 100%: =52 987% 101 Certificates of deposit s dMN 7275) 71 an’26 | Foie “Fors 

Pan-Amer P & T Ist 10-yr 78 1930 F A] 10612 Sate |106 10612 28); 106 106%] Wickwire Sp Steel Co is Jan 1935 7 N 64 8S: ale 64” et 32 63% ost. 
Conv s f 6s8_- 1934 M NI] 108% Sale |107!2 108% 330)) 106% 112% | Willys-Overland s f 6} 1933 M $| 10212 1028 lio 23 1023 15 10214 102% 

Park-Lex st leasehold 634s..1953 J 3] 85l2 867) 8512 86!2 10 8512 88's] Wilson & Co Ist 25-yr s t 68.1941 A O| 100!2 Sale /100 1007 22 987, 1007 

Pati& Passaic G & El cons 5s 1949 M 8) 100's _ 100%, Jan'26--..|| 100 100% Registered _ : 92 Feb'25 rea . P 

Peop Gas &C Ist cons g 6s 1943 A 0} 110% 11 5 il Lg 111 2) | il L 111 10-year conv s f 6s. 1928 J DBD) 68 701\2, 69 Jan’26 . 69 , 71 , 
Refunding gold 5s 1947 M $| 90% Sale | 99% 100 14|| 9812 100 Certificates of deposit 70 =Sale | 70 70 i) 67 «7: 

Philadelphia Co coll tr 68 A. 1944 F Al 105 Sale 104 105 | 30|| 10312 105 10-yr conv 81748......p1931 F A| 68  69'2' 68t2 68'2]2\| 682 721; 

* 15-year conv deb 5 1938 M S| 100 Sale | 995 100% 511] 98% 100% Certificates of deposit... _. 68 69% 692 69ts1 21 68 72— 

Phila & Reading C & i ref 53.1973 J J} 101 Sale 10012 101% 34) 99% 1015s] Winchester Arms 7s "1941 A O' 102 Sale 1’ 1% 102131 14) 101% 102% 

Pierce-Arrow Mot Car deb 881943 M S: 107!g Sale 107! 107% 26) 107's 108'4] Young’n Sheet & T 20-yr 6s 1943 I J 162 Sale 10112 102: 168 101! Be 

Pierce Ol) s f &a Ter 15..1931 J] D 106le 106% 106), 10658 13. 10312 107%. = ; mid . sai ene 











a Due Jan. d Due April. p Due Dec. s Option sale. 






































































































E—Stock Record 5. 5O%°s 
PER SHARB 
. 1 1926. Range for Previous 
"ES 4 SENT. Sales STOCKS Range Since Jan 935. 
HIGH AN” |OW SALE PRICES—PER SA 128, NOT PER CENT ter BOSTON STOCK Year 1925 
Baturday Tuceday, | Wednesday.| 7 iday EXCHANGE | 
me | ; -¢ dn ad 8 ag i vo 5. Week. | Lowest Highest || Lowest | Highest 
Jan. 30. Feb. 1. Feb. 2 | Feb. 3. | ed. ; | 
Saree ae Ce ae Railroads ; . - 
5 | 1 *166 35| Boston & Albany_._..__.. 100' 159 Jan 9 165% Feb 3 56 ye nets = 
*164 ---|*164 ....| 166 166 | 16612 166% 701 7910] “79° 7912 534| Boston Elevated________. 100 78 Jan 26 - — aT . 4 .~ 1041, Dee 
1 Sse les ot i bel ose se” ; a --.100 96 Jan21 100 Ja 

+00 a on v0 | +96 late 116 lh Rance 7 De 9 ee ea 100 115! Janié 122 Jan 7| 109 Mar 130 Deo 
giigis ---.[*1l5is toa 108 | 104 104 "108. * 104 | iddi, 104 261| Do 2d preferred...--- 100 rh ~~ 4 am os | io i 4912 Dec 
®104!2 ....| 105 105 104 105 | vers ef 2) 45 45 45 ‘3 45 a: 883| Boston & Maine._._____. 100 4: ao 2 84 . = en 

i 7 44! 45 | 4141p 44% 53 45 | D 9 5 oS ee en 100 0 i. on 47, Jan 6 its - 

“S50 447. ont - 45 *445g 4512/ *445g 45 2| * > 4512] -.-. Gs | a a es A Ist pref...100 591g Jan 2 66 Feb 4| 17° Apr os tend 
627 63 63 A 64 | 65 65 | 65 652 65's 66 69 + = | De aaina B ist pref_._100 85 Jan 29 91 Feb 5 29 Apr! 8712 Dee 
87's 88 87 . 87 88 88 | %&9 90 | 89 89 90 ] 390) Do series C lat pref_..100 75 Jan 4 8) Feb 3| 25. Apr a 2 ce 
Ht + te 4 ‘3 is” hi ta” siete) 112 2 | ; 1 7 Do series D ist pref...100 105 Jan29 117!¢ Jan 7 35'2 Apr o> Son 
110° 110 | 110 112 {#112 1i4 #112 1141] 112 112 ay oa 31| Prior preferred ee 95 Jan 20 981g Jan 4/ 96 Dec ° oe 
77) 30 (182 80° 182 18¢ 2 |... a "15|Boston & Providence -100 179 Jan 8 182 Jan29/ 167 Feb O21 Nev 

*180 183 ks eel aS ae | ie eel "71 goes ee Ry Co.-100 55 Jan21 61 Jan 6| 26 Sept) 62!2 Nov 
61 62\s 58'2 SSle 57! 59 60 29'g ole - - +540 Agee lotions i a mn a es 30 Jul 7 D 
“765 68 |+z 70 |% $8 |e 6 :na. 430| Do prefB...........- 100 63 Feb 1 69 Jani! 51 Aug) 70 Dee 

64 64 63 63 |*263 f *r633 64 * 63 eh, anes pee Do ad) iatment $e -100 44 Jan20 4914 Jan 29 35 Sept} 50 Des 

“ 49, | 48 a3i2|* -r ‘_ oO" + - 60. ¢ - 39: ; Maine Central_......_... 100 51 Jani3 60 Feb 3 23 May s Dec 

rt 5AM) 54% 55 tot Stel on 428 42 rt 13 ‘3 "On 5| NYNH& Hartford --190 49%, Jan 20 54 Jan 4 28 | = 4 Bes 

oa = ll Me + the * oo” ons : 88 ‘| 36 ’ S619" chy 48%' Northern New Hampshire_100 85!g Jani2 88 Jan 6 70 Fe res 
21 * me mS *nF ae sf} 5 < S69 — pe. A os ; 

*86le 88 56 | 2 | | 10| Norwich & Worcester pref_100' 121 Jan 7 123 Jan28' 100 Jan at os 
12212 |*123 tee 122i2 1221g)°12S = | wore cone] 110}01d Colony ‘ -.-100 111 Jan 6 120 Jan29\| 96 Jan 101 Dee 
11g 2--| 120 130 | 118" 118 13 103 | 103 103 RE 51\Vermont & Massachusetts.100 100 Jan 6 103% Feb 4|| 87 Feb 
101g ....|*102 1*103 103 «6103 103 a'4 - | Miscellaneous “3 P | ote Bar 5 Dee 

5 2, | 20] > neu Service_..25 4\4 Jani5 5 Jan 7 2': Ma , 
4% 4! | 45g 455 434 434 45 45g] *45, $4) — ee 7 0) _— Pr — natic rvice 50) 227. Jan 21 24 Jan29 1612 Mar 2412 — 
mig Bila] 2's 2] ay 23a] Big Bate 1457 1456] 145° 145%) 2,350/A ner Telephone & Teleg--100, 142% Jan 4 1455 Feb 5), 130% Jun) 145 Deo 
4355 144 144 144 44 5 tS 145\4) 145 145%) 145 ad | at Am< eag Mig No par 64 Jan 28 71 Jan 2 6llg May 7 

+ 3% 3" riol @5 65 f 67le 66 6%, 66 66le 66 66)e! aa yg ed “-<--- got a 7319 Jan 27 76\4 Jan 20 70\4 May 86% as 
bo'9 1) fo ) a4 - > ae 74 744, 74%, ae ee 64) 0 pref - 1p ‘dig + a 3 14 pd 6 us 
as: *77 > ‘4 (24 i+ ‘ ry 4 j my ° C% r Inc 19 20 Jan 16 212 2 6 

pal be 2% loegaae 23 2 : 21 *20) 2 #21 22 | - cool py Stetal Constr “ edie 60 Jan 21 63% Jan 19 46'2 Aug 6712 Dec 

“613 61 63 “3 ae oe 7 +a ae. ta "| +t At ies Tack Corp ee par 16's Jan 8 17'4 Jan 2 91g Aug 21 Dec 
iy 17 7 17 u"4 4] *1614 0%) hi0'2 + . wats 1.3 $i Beacon Oll Co com T C - 184 J 19 20'2 Janl4 Seas 2254 0912 Oct 

a oo 7) ome 5° +. : : O4 7 >| 27: r gelow Hart! Carpet_.No par’ Qt!2 Feb 4 Q8lg Jan 2 9712 Nov 10912 
. 06 07 ae ; si : > a Y so seals | “18|Bost ; Cor » Gas pret 6 ‘ 41 0 105'2 Jan25 108 Jan 12 103 Jan 10814 Aug 
105t2 1052] #210512 r1O512 o 19 . intel rane ateeres, Ltd..Noser G6 kaa 8 68 2 Feb 1|| 28% Jan 74 Oct 
105'2 l +4 f ; " GRle 67 ra 66 67 6 67 ant oe 825 nes " , Lt ~~ | oo — > bon On go 100. en 
110” ---.|* 0 -]°112 *3 | : | 2 E wee acon | and........ 10 3 Jani5 3% Jan2i I's Apr, 6% Sept 

110 , 92 4 *3 j 3 4 *3 1 | =| ast non sal ‘ing... § ri Jan 12 tis Jan 19 3. July 6% Jan 
3 4 | > : | “4 F } *Al, 5 *4 t f *4 4 im Eastern fanufactur 1g me. - g9 a. f 881s Jan 22 42 Mar 807s Dee 
gaa 851] 81% 85 | 85° Son) BD + + + Miles Wie ggg capapeanend par| 43's Feb30 45 Jen @| 35 Jan! 46% Oct 
43's ‘3 | | ‘1 + ~ | e +e ee +H : ; , os wet pRses pesos 100 9S!s Jan 12 99lg Jan 9 RY Jan 100 a 

) . of *07 c . 30 g pre om { 2 2 a re : 

“0799 7 Ss = en ae anal ae ph letapaliie 111/Eeonomy Grocery Stores - 20's Jan 2 22 Jan 5! 18 Aug 2312 Sep 

13 , } , si ) 2 wi'g é é 4 . : ‘ 

ie a aha aed, oh | ) 210 12 | 2,538. Edison Electric [lum_. 100 2207 Jani5 212 res ; 2 4 a ae “—- 

1yV9le 2 i 9 r1( yo 10) 209 eit ~ 2 ete |} 4,99 4 ; ye f : 2 a 2 “ aS 

“rae 4 | a4 2 , a . toad oman to El 100 3° Jen? J2'9 Jan 9 17 Oct 38 Jan 
*2le 2} *2ls 4 «'2 * > | seo — 50\Galveston yuston 22 ‘ 2212 9 ; 
99 le 22ie| *22 24 22 23 *»2 2 22 ya) 560|General Pub Ser Corp com 12 Jan 2 17 Jun 22 rer eas soos 
ees 14le 141, ‘ ] > i i bie 14'x 14 ob | pe ae lee 5% pref 100 A, et oe Ys ate 78! Ap Al § ‘t 
sgh | sans: es . wed -% eats Go. - No par “8 Jan2i 40% Jani2| 32% Aug 43 — 

B8ig 38% om eos . oo oe oe + A. 1% 7 ; a" 095 |Guucbri Safety Razor Vo par 107'g Jani3 113 Jan 4 57'3 Jan — 
3514 1 i 109 109 )$3q 4 ml 10912 QQ L10 110 ¢113 4.54 ath enfield Cap & Die 25 10's Jan 12 12'4 Jan 14 11 May 1512 ine 

10912 ] ‘i  e 12 12 12 i2 | 12 12 12 12 a te tly r i "No var 6 4 Feb 4 68% Jan 4 52 May 72 Oct 
+f P- 65 65 *“64le 65 | 6412 64 2| 6414 65 64% Go re yi — ni t Ce ent Corp Vo par 66i2 Jan 7 67 Jan 4 52'g Jan 80 oe 

‘71 ° 72 "602 70 | *69'2 70iz| #6912 70 Br ~ iam rae \aeaagate: eee ane ns j Pro lucta_No par 10 Jan 2 .10 Jan 2 .05 Dee 2 Jan 
ste 50) My 10 i #10 Ol *.10 501 *.10 30) rn es ‘ 4 _ —e _ ta_J eh . = sbte. Jon 

5 5 5 “ ~ . a 
¢ j ‘ l * 30 75 * 30 l * 320 75 oat Saul enowee +t = : ea . . 
pay a | i 5 5! 84 a ou _y 4 y Acct as .100 94% Jan 5 Q95% Jan i) 82! Jan 9512 — 

e051, O5 954 95 s| 95'4 9514] O51, 9 4] *95'q O5l4 “22 a1 >| lLibb MeNeill & Libby. 10 8l4 Jan 4 0% Feb lL 6\4 Aor 934 n 
= “9 i 9 93, 3g 95, | Ol4 O%| "Dlg 934 94 D4 612 Ir’ a A = teeth neh ” 95 1155 Jan 12 12's Jan 18 lly Aug 137% Jan 

*z12 2 2 , *r12 12's 12 l2 s| 12 . 4 +. S31. R3lo 57 + Satna setts Gas C 08. -.100 283'¢ Jan 5 85'2 ~- RY oon coe +. fron 
R4i6 84 B4iei SA4le S84le SSig S4le 5 S —— - ‘ are ae ee oe L 3\2 

6813 09 ¥ O3i3 65 ‘ 63!2 65 | 65!2 65!2] 65l2 16 ‘| sia 217 | “sol mI ae Linotype...100 193!2 Jan 6 218 _ a = * — Nom _ 
‘ - - ) 2 218 |*215 216 #215 218 |*215 ) 2 saahemie Inc 10 Sie Jan 29 10% Jan 4 Sep 
317 ~ os 0 #3 9%| *8 9%| Qig 97% y 9 nina tae rc Any "i a” ten oo” on oe 30 Jaa 124 ‘Oct 

| “05, ) ) Y te = Z 43 Do stamped pref 100 95 Jan 2 96 Jan 4 87's Jan , No 
ear ny Ta) ; | “on : Or ri Q5 on “ _ ( Z § 7 os 

7 at ae a ‘| ee ". "4 ; 4 "4% | 442'National Leather_....---- 10 3% Jan 4 41g Jan 5 3% Dec 6% J 

43 1 . , 8 ea 2'? 7 ; 
“4 ty a ae “y * 3 ; pote 231 24 23%, 24 3,802 Nelson (Herman) Corp.... 5] 15lg = . * _ 5 | - a - F 
: 22! 22 2! 22 23 23\4 2: %,| oo'2 J o« oo . ef Co tr ctfs__.| .20 an 2. - od | : . 

Sas ~e 25 50 30 30) *.20 30) *.30 50 ants ane 1,000 we to da — ote Jan 8 te Jan 6 be rt 12 ‘Bept 
| : ; ; = = ot . 08 + eae : z P rv priorpf; 98 Jan 4 100 Jan 6 w-- ----| ---- ---- 
*8 12 90 os 981 100 *98 Q99\e] *98 Q9le ee aol “108 New E ingland Pub Serv & Aad a1 Janse tle Jan 26 Si, Deol “ii web 

we flee at lat at lat flak able oc cee ha he -100) 25 Jan 16 28 Jan29| 20 Deo) 55 Jan 

7 | : | ce 9) +a 4nd ; , a7 9 12212 Nov 
a ot 7 . 1 | 2 108 idle 11 2 leg.1001 115 Janil 118 Jan 4! 99 Apr 2213 
1 Lidl 116 116% 116 114%) 115% 116%] 116 116%) iidi2 116 | 1,539 New Engi'd Telep & Tele « ih Se -4ak B ies ot sat July 
‘ , Qie| 30 *29l0 31 ae a eres . al Gs ets t's HH _ ty ~ 
*z29 Bl |*z29 31 |*r29 30s *29 * “ 17 48%, 49 3.014 Pacific Mills AL 2 2 3 = ee fon 
Ble 4: 45 4312 46 46 46le 46 hi 4 4 ‘ hy Bee : set. .100! 53 Sen 29 68%4 Jan } 
v5 04 “134 64 a + 1 4 | "ta “a ible dle +4 ee, Seana Hote * ---- 10} 15!¢ Jan 2 «| Jan os = ped om on 
f fF 6 15! 16 15'2 15 16 } Sle oe 320 oo Machine... 10 lis Jan 19 lg Jan 1! 4 Nov| 
“one Ne ag pe l 15g * th 144 ile lle *\le 13, — ‘is ~ 11 +: none P oe Machine 100, 11212 Jan 2 1 2 Jan 11 10914 Apt] 120 re 
2 2115 ig 115 ‘ 2115 nies 4 “tae oe 5 RT la ‘ 4 4513 Apr 3l2 
9 11! 114%, 115 | 11412 115 4 a attest ee ie : 
114ig 115 11419 115 li4te 115 ea7 GR1s 15 Torrington Co z 9 : onl we Jan 
> 7 6 *67 68 *67 65 67 DE'2) -2-- ---= Saas 5 7 Jan 5 10's Jan J 
p+ te, ee . 8 94 O14) "Oly __ 9! Og} -... -.--| 210 pees Pwiat Drill. Corp... 25, 48 Jan 5 49g Jan14\) 40% July| 50 Nov 
48% 49°] 48i2 49 | 481g 48%] 4875 49 | 48% 49°] “48% “49 x a oes 5) 28 Jan 2 28's Jan25)| 2619 Jan) 29° Oct 
: 5 ‘ ' Ei : 2512 BS Ie 28 4 2514) 25 2814 +} . > iin a te r = tage 17 Jan 191g Feb 5 l4le Aus! O34 an 
rt * 7 tes 1 s| 183. 1 3 19 181 19 7.701, Waidorf Sys, Inc, newsh No par} 7 a ) ( ‘ re =— 
> 7, 8 1s 183 «(1S % 18% 1 L5le v's Ay ata ogg om.No par| 29 Jan18 40 Feb § 5 an 3 

Hi a Lb 321s one 32 ‘| *32 32\2 $2ie 32le 33 40 1, pees W = in nth ge _ ioe 52 Jan23| 67 Feb 1 ‘7, San 57 Dee 
32 aa ~ 55 bad 57 » ¥ Stile 55 *54!1 2 55 55 55 55 08 23 Do ab pre f re 100 102 Jan 29 108 Jan 4 65 Jan 105, Dee 
55 +4 03 103 |*102 105 |*102 105 |*1041 107 106 106 2 . , 7. 20} 21 Jan2i| 23 Jan27 16% June) 274 July 

a 19 a 103 9) 99 9 | 9299 ) 234 22 22 211g 22 444,V Md alwor = ae seme = ist kewl @ fas > Seal Sots Sub 
aa Soe 48 4h 48 403 48 46 ; AG le 490 2,221 arren | ORS < 2 > 

so ig Paige vray eee ety es of 7 5 Ist pref 50 41 Janilil 2 Feb 4! 375s Jan 43'!2 July 
*41 43 *41 43 | *40 42 "40 42 | 42 42 | tn diel 50 on - Ba sabecedse ci 6 dans a fas 403 Jan « Dec 

pad 4 & * + * * 7 47 - - - vas 4 ioe "4 @ - : . - - ’ e - ~~. an ‘ } ar ‘ 8 ™ 
re + a * es J 7 leet + 34) ost ‘ 1634 16 16 150)W ill & Baumer an lle com... 16 Feb 5 17ig Jan 2 | 

*16144 17 "1614 1644) *16'4 17 | 4 | laa Mining shen 95 1) Feb 1 1) Feb 1 05 Dee .25 Jan 

) ( an 50; Adventure onsolidatec 2 2 “ 
*08 25 20 20] *.08 25) *.10 ; * 98 25 : ‘ 25 4 ae Mining _..... 25) 10 Feb 2 10 Feb 2 10 Mar 25 Jan 
? 25, 10 1! *.10 2 *10 25] 0 25) ? raadian Goneolidases.... 38 45 Jan27 90 an 5f a 3 
my = 0) bg 10 65 ° 55 70 * 55 7 | * 55 57 * 55 70) 300) Arc — rename ee 1 5 11 Jan 20 12% Jan 2 Qlg Mar 15% Feb 
5 tL Lit 12. Lia 11 mI Llle 12's] lit, 12 | 12 12 1,755 ten oral ony ees ; 10 51 Jan 18 55% Jan 4 28'4 July 60\4 Oct 
53 4 53 5 51 . 52 52 . 2 | 52 5 53 75) | ay AL | 53 : , o aes os —— & Hecla a s 7 _. 25 13% Jan 4 15!2 Jan 7 124, June 18 « Jan 
1453 15 14% 15 14g 1434) 14% 15 | 14% 15ig] 14% 15 | 3,602/Calum Hill Gold... l| .35 Jani$ 50 Jan 2| 20 May .90 Aug 
°.40 50 * 40 50; * 10 50) 5 : * 45 rd] ' . a 7 aan Cs —nenond Ran ~ , _ --- - 25 18 Jan 18 20 Jan 4 18 Des 33 Jan 
' a : ‘| QB.) Rig ‘ 18 L104) 4 sppe ti - abe ; ; n 27 ‘ Feb 3 ‘ une slg ar 
18 18 2| ee _ 18 " L sae 1 Sle 1 : 3 ; $34 Sle 32 650) East “ itte Copper Mir ling. 1 = 4 — | ile Jan 20 on van - i 
*a a0" , | '80 ‘80 * 80 l ‘| * 80 lig} *.80 L',] 75 79) 90 oe Retwenoeees oe ay et ¢ ces om im Fey 
i * 11, . liul *.80 lie} *.80 ie «ass incoc | nso é ~ - ee eees & 31 Jan 4 1512 July 23 Jan 

* 80 J 7 ‘me 2 ‘i; 19 : ‘o” 19 19 19 19 19 335\Hardy Coal Co ae A .o eter Hi et a ae . 
19% a ° 80 liel #1] Ite} #1 \ *} lle *| Alg} .. Helvetia enaceeens ° 7 150 Jani5 16212 Feb 5,121 Mar 165 Dec 

e153. 154] 1st. 1560 156.155 | 156 156 | 156 156 | 158 1621%<|  768|Island Creek Ce “27222 1] "BOug Jan |S log Sem 26| ‘Sat May. loots Des 

s 02 103 leidite 102 *1Ol!e 102 |*10 1O2 LOlls 101 Olle 102 10) Do pre wseoccean : . + con at 12a Jan 6| An 20's Jan 

“1 . | 1155 i “IMs 1244) 12 _ +. =s x a “— —_ rate —y Gunner RAS 25 50 Jan 2 .60 Janiil 50 June 1 2 June 
00 75] #00 73) 53 a imme 2 See 7.1. 25) «1 Jani4 I Jan 4/1 Apr 3 Jan 
“1. i "| . : | i ES oa ; 3 00 as rr ———.......... 2. t ie I lls Jan 2 1 De % Jan 

2 11, 1 ] Is} =] 2 200\ La Salle Coppe eaawe - , ; = 
*lhe i ; Sg Sie _ : "hg | , 9 |Mae Valley Mine 5 ie 14, Jan 26 2 Jan 4 .95 Sept 234 Jan 
*13 9 2 2 | *17., Pig! 2 Ss; *@ Z'2 2 . _= LSU + poo non O sad _... 25 50) Jan 2 60 Jan 5 40 May| li Jan 
* 50 ws * 50 75| *.50 7 * 45 75 * 45 50, *.45 (9) -<-- . avil — a ld Col ny _ 25 ilg Jan 4 lig Jan 5 50 Nov 3 Jan 

* i! Tie *a13 Lio} 13g l *ally 1 *a13 lip} lig lig 180) Mavflower-O! { - 5 Bite JaniS 35 Jan 6 2510 June 41 Son 
331¢ 34 3319 337) 33 a e+, Me a 4 34 4) 596 Mo aS « lia Copper..--- "§ 19%, Jan 2 20% Jan11 18 Mar, 25 Jan 
20 , 20 2014 201;| 20 20%} =20lg 20'4) 20 20'4) *20 20 | 1,725) New Corne > 44 oe - *| os Jan30 10 Jan 7 10 July! 85 Feb 

r 05 +05 30] 10 10| *.05 10| *.05 10 ’ l, 350| New Dominion ppe 7 . oo 4 = mo = ae 31 yi 
oe 26 |" 25 20 \ +4 = i ie 4 1 + Awe t vse 100 50 Jan 4 62 Jan 4 40 June A ~ 
once “ oe tay = | “=< ~ e . " =a rs ea 7, c ( ref... ae 0 ) 2. : te Sule A ug 
. ak 7 = tr “—_ 7 . 7 "at 4 s iced a 6% Jan 4 7*3 Jan 27 4%3 Ju > 
bin “6a a 6% 6'%406 he] 6%q 64) 6% ian 2 aoe Mines... ... 15] 2% Jan27 3% Jan 9! 89 June| 3% Nov 
a ne ao 75] 66 60,  tovlonber 7 Mi  nsataetaee 25, .50 Jan 4 60 Jan 6, .15 Nov, 1% Jan 
* 50 7 *50 751 *.50 75| *.50 75| *.50 75) 60 60 100 Onbeay : rp ooons Sil ‘tats Sande i= fen 4 16% Decl 27 Jan 
181 18!8 1814 1814) S171: 182] *17!2 1S 1s% «10 | “18 —e 135) Ol Cc . Pe vahontas CoNo par 13's Jan 25 15 Jan 2 1012 June 187s Sept 

13% 14 | 134 134) 14° 14'| 132 14 | #1312 14 | ace be , S7Gk 6 Cre Pocehonts 25. 18% Jan22 22% Jan 4| 19 Apr, 391g Jan 

191 20 19 191s} 18t2 18l, 19 20 20 21 20 37 || 1,139 Q sincy : sucess ss bene ae 25| 33% Jan22 37° Feb 4| 2819 Abr! 48 ~ 
F = 35 a5 | 3 a H+ “=a sa" wi | + a _ Se yi! ing. » a 8's Jan 16 953 Jan 4) 7\4 Nov ll Nov 
5) gi $8 Bi 8 73] 60 81°60 7 o08 7H **“Giglehennee ..--.............10) 20 JeniS 29° den 5| 60 May M's Jan 
i ie» lee ak we ee ee 50] Superior & Bo: ton Copper 65 Jan26 1 Jani6! .70 May| 2 Jan 
on tr oes 1 ) 1 1 80 <" 90 9 90 99) 850 one nap & =, »pper.. . rs —. ao x, ir 
rh 9 9 O16 8%, Gis) 87g O% 9%3 1034) 105 1144) 44,671) Utah ee oa tT a oe Es od ed — 
¢ (95 94 ily lig Ile 13g in} 13g Ag} 13g 5g) 42,408] tah al 2 eH ae eee eH = 
45 “45 ‘50 50}; *.40 45) *.40 45) * 40 45 - 40 45) 300 nog ensuses 2 is 3en83 30 Bee 3 * De «@ ye 
. ‘ 4 4 . = ) 4 » be | 6 Sa .. = = 2 : : ‘ | 
“18 35 S = ae = a ” oe to 50 a 50 73 bo Ww vant dot 25 40 Feb 1 49 Feb 1 05 Apr .21 Feo 
7 ot) dad 4 7 ) 4 x 
a 50' 86.40 ~=—.40) *a 5 
> t x-dividend. » Ex-stock dividend 
® Bid and asked prices; nosalesonthisday. 2 Ex-rights. 6 Ex-dividendandrights. z Ex-di 





a Asseasmen* naid. g Price on new basis 
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Quotations of Sundry Securities 
— ae prices are “and interest” except where marked “f.” a Outside Stock Exchanges 

andar il Stocks Par Bia Ask _ 

io-Amer Ofl + . ° Railroad Equipments PerCt. Basis 
Anglo Amer Oil vot st...£1 218% 18l2 Atlantic Coast Line 63...-- 515 500 Boston Bond Record.—T ransactions in bonds at Boston 
Atlantic Refining... -~"i00 10 i“ is Equipment 6 4s_-..---.-- 495 480 | Stock Exe hange Jan. 30 to Feb. both 2] ° 

—— 100 s168 7 4 Baltimore & Ohio 6s_...---;| 520 500 5, . ine usive: 
SIR eweeccccese ° me 
Borne Scrymser Co____. 100 230° 235 Butt Roc he Pit Cea) i 2 He ty ‘ 
Buc eye Pipe Line Go... 50 57 | 5712 tal nam eI HP ophe np « a : = 1 oe — W -_ Range| Sales Range Since Jan. 1 
Yhesebrough M » 95 a 9 2 6 — of Prices. A — 
ear db fg new - = , "68 | 6912 Central RR of N J 6s-_----- | 515 500 & Bonds— Price.|Low. High. Week Low High 
Continent a“ -~=-=| === Chesapeake & Ohio 68----- | 520) 5 00 : , ; : - 
misha al Oil new___- 10, *24 24ig Equipment 6 4s.--.------ | 5101485 | AUG& WISSL 5s__1959)_____- 73 73%| $5.000| 73 
PR a ee ae 85¢ | 85c || Equipment 5s_-.----.--- | 490! 470 | Bethlehem Steel 6s____. ; 9814 98%] 3. ; Heol os rep 
Cumberlar Pps lee Co “100 133° . || Chicago Burl & Quincy 6s--| 520! 5 00 | Boston Terminal 3548-1947] ---—- 88 88. 3000 aa Feb os ed 
a Pit ne..100; 133 135 |\Chicago & E il 5%s-! 5 50! _ Registered : ae wes ; feb] 8! Feb 
Bureka Pipe Line Co----i00' 60 |'at | Chicago & North west 68--| § 20| 8 09 | Ctledet ty & UW ¥ 49°40] --7~ sr Srl foe) Gs Teal oe ve 

B Signal Oillcom._..100) *30 31 Ex uipment 6 - oe 5 on did ae . aiel---7-- i\% 000 86 Jan 87 4 Feb 

preeeree Cd........ 100} 91 | 96 llc wicR'1 & Pac 4sja& 88..-| 490] 475 | Current River 53. ---- + aia 100 1004} 7,000} 99 Jan} 1004 Feb 

Preferred new _. ---100! 88 | 89 || Ee f = 1 | East Mass S “Sabha lets 9934 9934) 2,000) 9944 Feb] 99% Jan 
Humble Oil & Ref new 25 *961 97 Cc ee yr ag a ay ai 5 40) 5 10 z 4) ri hy —— : 

I a a Pree, 7 oo Os Olorado & Southern 68----| 5 30) 5 05 #248 series A _..._- 1045).____ 64% 
ene d panty Saga a 19 135 137 Deiaware & Hudson 68----- 5 15} 5 00 58 series B._....._.1948 67 . So - b+ 4 — = — 

Ton wheniaae 25 *134!2 135 Erie 4s & 58.....-.------ 5 251 500 68 series D_. 1948 osc RI ‘+ 67 Jan 70 Jan 

om atian inne o> 7 ee =o Sh ' 5 25) 5 ( Good 5 Peete ) 80 1,000} 78 Jan} 80 Jan 
gnéiane Pio Line Gi st] .26le 30% juipment 6s__..----- --| 5 45] 5 20 | Good Hope St & 1 78_-1945]_____ 91 91 3.000 90% J 9 ; 
International Petroleum “| * 5a 3435) = Northern 63.-.------] 5 25] 5 05 a Cons 7-.....-1930 109 109 5.000] 109 Feb 109 Feb 

shape ag yes OSCUEE - ~ o's ; Squipment 5s__..-.------ 4901 475 food Rubber 7s. 9371... 45 aul 2° ‘ : . 
Magnolia F etroleum....100| ....|....| Hocking Valley 56........-| 490 ; 7,|KCM ios... te a + te 2.000) 1083¢ Jan] 10636 Jan 
National Transit Co..12.50| *184) 183 Equipment 68.....- . orl e oe | Mass Gas ¢ ean: + +4 3.000} 98 Jan} 98 Jan 
New York Transit Co__- oa 40 ‘| 42 | Iuinois Central 4sg8& 58..-| 4801465 | + 1 sp easspeaeipipe: a a 5.000) Se’e Jeni 98% Jan 
Northern Pipe Line Co 100! 77 S&H E jipm e ay ie ow ¢ rf: 4 os 5 aa < oc. eee ce tat Soa bod : 96 ¥a 2.000 96 Jan 96 4 Jan 
Ohio Oi wy ~* "OF = qi : weg rr aia oo oS 9 79S -.---~--------1946) _- 100% 101\] co% 0114 
ed ‘ep hg er sees 25) oa" 65 Equipment 7s & 6}48----| 495] 4.75 | Miss River Power 58_.1951] 100%] 100 ; 100% "8.000 oD se | 101 4 Jan 
Saiisetnh tases. tl ti ae eee n 63...| 535] 5 10 | New Eng Tel & Tel 53.1932| 101 ‘| 10046 10134] 12:000| 1003 Feb{ lol es Feb 

‘ 245 Lit -- £0 05's o's quipment 4',8 7 -- 5 OO} ¢ PC Poca 3 - 935 t 4 . Nore $3 “ 
Prairie Pipe Line new_..100| 124% 12512 K: tn owe , ity Southern 548. 5 35 : a4 Silesia El Ronni . oes -----] 109 109 4 4,000) 1LO9 Feb) 110% Jan 
Seamhore Fimii : $44 “os lan | Louisville & Nashville 6s. --| 515 5 00 | Swift & Co 5s aes "1944 100! 99 +; 100% $ bas hy. Feb} 37% Feb 
eee owe Lane CO..100) SS | Equipment 6 }48- -------- 4.95] 4.75 | Western Tel & Tel 53__1932 tl 100 : 500) 9934 Jan) 100% Jan 
me E enn Otl 100; 180 181 | Michigan Central 5s & 68- 5 5 + 75 Ww ickwire feanner 7s ; 19 34 62 rs 62 a) 13200) 160 Jan} 10154 Jan 
Southwest y : roe Lines 100 — + -—~ StP&S88M4498&95s) 5 30] 5 00 -19. 52 p2 62 10,0001 62 BJan! 63 EJan 
Standar alifornia) 25} *5 591g ‘quipment 6448 & 78----| 535) 505 
8 é é l | { T i Ss 7.7 [7 4 8 iA 4 4 4 i i y 
Standard ll pt ot ose’ cae M issour! pooees Pexas68-} 5 65) 5 25 Philadelphia Stock Exchange. “oa ‘cord of transactions 
+e , os | ansas 20 33'2 33%4 Missouri *acific 68 & 05258 5 60] 5 25 € t hil " ie .¢ al (wr 
Standard Oi) Kentucky 25,*12612 2712 Mobile & Obic #48 & 5s 2 5 05 480 ck J hilad Iphia LOE k Exchange, . Jan. 39 to ]: ‘eb. 5 both 
Standard Oi! (Nebr 2 iclusiv 
Standard Ol! Net rash 100 24s 251 New York Central 4448 & 53} 4 801465 | !nclusive, compiled from official sales lists: 
8 F New Jer. 25 *45% alg Equipment 68..-.---- - 5 15) 5 00 — 
& Preferred. 100, 117g 1173 ‘ 475 Tie 
Standard Oil of New V +; 85 *36 5 es : a. i a We me rn 4 4) - : os an "lan Week's R ry 5 
Standard Ol) (Ohio 100| 350 354 ayntivagl. a ae be s ; uf P “pte fis ee Fe 
ee ated mo) ) ; ?. a | Northern Pacific 73--- 5 10) 4 90 Stocke— : : ale | Of Prices Week ites 
PM no 109 - — Ane ific 5 ruit iss se & , 4951480 | _ Par.| Price. |Low. High.|Shares Low. Htgh 
owan ¢ x l . of 2 2 ,ennsylvania RR eq 58 & 05 5 20! 4 75 er ae —_— ee a et a> = on . 
Union Tan. Car ¢ 10K 9010 91 i. - -< 1 . ) Alliance Insurance... 1 re a7 eae ge 
& Preferred ‘ l o4 1157% 1161s . yt hee A athe ‘ gee 5 pe 4 rs | Amer Elee Pr Co pref. 500 zt na 105 toa ati Jan 59 Jan 
” ~ — ne he 25 5108 10512 | Reading Co 4448 & 58-- 485) 4 60 rom in Milling. -_- 10 i2 12 5 11 “ poe “3 Sed 
ashinaton Oi eC ee Francisco 58 Re ’ | American Stores ae ie 92 ‘ ‘ 27 - 4 4g 
Other Oil Stocks | Sea be ty Ar Liv ¥ #6 3. 5 50 H 35 sell Tel of Penna pref } Lil’) 111 M1 54 ii 7 112” ion 
Atlantic Lobos Oil + *2 2 ifi 7) 4 rerit-e. Brill (J G) Ce 4) . 3 bs i vet 2 an 
Preferred... 5o| *4lg 4 - t * - : on : pa | Bull & Suse Corp td & pare a 134 a2 132 Jan} 140 Jan 
. : ns uipl ‘ - e { . og 52 0 52 Ji 5: 
Guilt O11 new . 25| *90'4 91 Southern Ry $48 & 5s 5 05| 489 | Cambria Iron SU} 3944) 39% 39 120 383 o 30% 
Mountain Producers . 10) *2453 25%, Equipment 68 -| 530] 605 | Catewises Ist pref alee 43 43 64] 43 Feb| 43 * Feb 
Mexican Eagle Oil 5 5} *414 ble | Tole ty "& Obio Central 68- 5 50' 5 19 | Congoleum Co Ine * 20% 3) 1501 17% Js 1 oo Feb 
National Fuel Gas 100} 152 159 Union Pacific 78 a aa 4 95} 4 Consol Traction of N J_100 30) 4 30) ov 1th an 2 Feb 
Salt Creek Cons Oi! _ 10] *9% 10 || EES? a | 459 | Eisenlobr (Ovo) --.---100| 18%] 1834 208 1 300 18 oe oe 
Salt Creek Producers... 10) 32% 32% Tobacco Stocks Preferred -----100] 95°] 94 95 "30 o4 io 96° ion 
‘ld rican ; ‘ 4 Fire Ass lath a f 3: 33; onl 30 +e , — 
D  perue vemos American Clear common 100] 113 115 | P'Nwatoek-on~=------tol 0” | "ae gn | $8) 808 dan) Sa dee 
Amer Gas & Elec new__._t *94 96 ||Amer Machine & Fdy---100) 200 215 Giant P ortland Cement .50 me 43 50 437 37 Sen 50 oe 

6% pref new ......- t *93 95 sritish-Amer Tobac ord. £1] *2 28 Preferred. _ _. -50 484 484 48\% 150 34 % to 48 oo 

Deb 6s 2014- ...M&N *98i2 9912 Bearer... Lil *26 28 Hunt & Broad Top pref 50 2 20 & lé oe 7” Ane 
+ Light & Trac com. 100 202 255 Imperial Tob o {GB&lrel'd) 24 | 25 Insurance Co of N A_._.10 61 % 59% 63%) 3 404 59 ve - 64% 
. referred ------100 *115 116!2 Int Cigar Machinery.---100} 95 |100 Lake Superior Corp-- - .100 3% 3% 33 205 3% ~— 4hz es 
Amer Power & Ltcommon_.| 7412 75!2 Johnson Tin Foi) & Met-100) 60 | 75 | Lehigh Navigation... .. 501 117 "| 11534 119 "| 7.0831 110% Jon = 
& Preferred._____._. 100, 93 95 orbes 5 Lit Brothers 30% 3) jd Blo 

- ed ind 3 5 MacAndrews & Forbes..100} (45 48 + cee ei VET ETT OTE 10; 30% 30% 31 1.716} 30 J 33% 

Jeb 68 2016 bi .-M&S) 9612 97 lg Preferred. .....------ 100} 101 1104 Manufactured Rubber..10 7 6% 8 700) “oy ae By $ Jan 
Amer Public Utilecom...100' 80 &3 Mengel Co__---- _...100}) 45 49 Minehill & Schuyl Hav._50/__. 51% 51! ap 51 *y' poe sik Jan 
e 7% prior preferred....100 87 90 | Porto Rican-Amer Tob..100) 71 | 75 Norristown . ....---..-- ., 12 124 22} 123 Ton 124” Feb 
‘ 4 g partic pref.......100, 85 90 | Universal Leaf Tob com-100} 70 | 73 North Pennsy vania____50 82% 82% 15) 81% ; 82 vob 

mpoctates Gas & El pf._-t *50 52 Preferred.....------- 100} 99 |101 Penn Cent Lt & Preum pf*| 72%) 72% 73% 76| 723 4 oes 44, — 
ecured g 648 1954. J&J 10112 10212 Young (J S) Co.-.----- 100} 125 [130 Pennsylvania RR___-...50}__ 51 53%) 34.1% 51 14 eb| 55 ' = 
Blackstone VaiG&E com 50 100 105 || Preferred_....------- 100; 105 [110 Pennsylvania Sult Mfg..50) 73 71 “ 73 "520 1 a = 
Ciies Service common... 20 *%37% 3814)! Philadelphia Co (Pitts) ..50)____ 66 ‘ 664 "10 66% seb Hy ob 
referred nai diaitecebiads 100, 83!2 84 | Rubber Stocks (Cleveland) Preferred (cumul 6%) -50]____. 48% 49 228| 48 Js ‘ 40 Feb 
Breterred Sine ase 10 oes 77s Firestone lire & Rubcom 10 *120 [122 Phila Electric of Penna_.25| 62% 60 : 63%1126 298 54% fon 67! ve 
a a erred B-B..... --100 77 79 | 6% preferred....---- 100 101 | LLL Full paid receipts. __ _- 60% 60 “lO COR 54% San 66 : = 
c ties § ervice Bankers Shares #15% 7% preferred...----- 100} 9914' 993, | Phila Insulated W ire.___. | Bi 51 4 51 a 42% + ~~ tes Jan 
om'w'lth Pow Corp new.t *41!2 42!2 General Tire & Rubcom. 50 *370 375 Phila Rapid Transit_...50] 56 54 OBB onl of — 6 Jan 
Preferred. - - - 100 86 86! > ; *hiladeiphia T hal ka 4 #1 tooo) 51 Jan] 57% Jan 
Elee Bond Saree kanes J : : 2 Preferred_ -. .- .---100] 105ig' ___. Philadeiphia Traction...50}) 641 61% 64% 1.519 56% J 641 > 
— be pene a. hare pref.100 305 107 Goodyear Tire & R com. 100}; 38 40 Phila & Western...-.- 50} 14 " 13 1 114 2.083 1 3° Loh 14% - 
bees 80l2 $2 | Goody'r'T & R of Can pt 100) 196 | ___ Preferred. .........--5U 35 35 | 230 34% Jan y = 
Lehigh A. gy mae -- -t 020% +4  ~ - ire -? Rubber - . - - 7 150 163 Scott Paper Co, pref_..100| 100%] 100 100% 110 99 = ae % — 
P 0 f ac “ - 2 Ll 95 /'100 Thirteenth & 15th Sts__.50 7: 73 5, 7 ve 7 
ee Pow com 4 one a Mason Tire & Rub “com {t)|} *1lg) 1% | Tono Belmont Devel___.1] ___ at id 15 mi. re 16 — ad — 
referred... - ----100 #95 Preferred... .--- 100! 11 | 13 | Tonopah Mining....-___1 Bi 5.230] 4 15 , 
ar — 1951 ary A» 1001z Miller Rubber com new.100! 4012! 42 Union Traction.-...-- 50) 42 42 . 42% 3 Ost * 38 o re 43s¢ 
5 Fg deb 78 1935..M&! - Preferred. ......-<- 100 103!2 103% | United Gas Impt- 50] 1357 311 26 4°87 . 41 
oo, g gt pais ek yt 102s 2 oe Rubber. -.---- 100 60 69 Victory Park Ld Imp Co 1u sebebdy ar + a a Ly ae 7 em ar t+ = 
( e 78 72 J &, o'2 il lg referred... - ° 75 85 West Jersey & Sea Shore. 50 “3a 6 6§ or 5 ’ . 
“an cenebuspant: 08 100 ote mw - — _ & Rubber (|) *26 27 4 | Westmoreland Coal. _. — 52 53 eT 62 yep $6 = 
2 ; ) t *referred. ._. -100 95 98! York Rz ays re ¥ a 28 35 | 36 ; ; , 
oe Keune 5 Slee Co com. 100 = - Swinebart Tire & Rcom.100| -... ...- _— aes os 40) 36)4 Jan] 38% Feb 
e 7 00 ) 7) | P Of ag *aper 7 943 l ; 
Pacific Gas & El ist pref_100 Zip, QBie | referred. ......----- 100; ..../.... rr tbe. a mY . . re gn 101% 101%] $2,000] 100 % Jan} 101% Jan 
g rities cou r 9 | | , : Allegheny Vall gen 48.1942) __ G2 92 2.0m ¢ > f re 
ot wtincnend “y n, -7 Pre | as e ‘ Sugar Stecks _ } o P Amer Gas & Elec 5s 2007 | 90 o4 10 900 90 ye o4 a: 
a ” rre ‘ ‘ “e ~ aracas Sugar. -.-.- soe OV suker (A T) sf g 6548-1940) 99! 0 99 14 ; ( p 
c oll trust 6s 1949 J&D + SS Cent Aguirre Sugar com. 20 8612 89le Cons reas NJ b> 53 + —_ Z 3 = pn 09 4 Feb 100 Feb 
Incomes June 1949..F&A| *4/ | 50 | Fajardo Sugar ---100 160 163 Elec & Peop tr ctf{s 48.1945 64 61 64 108.04 58% Sanl 04% ‘Feb 
— Sound Pow & Lt 100} 84 ne Federal Sugar Ref com..100| 50 55 Inter State Rys coll 48 1945 we: aA 56 2 8 ane ‘° _ = 4 Feb 
$i eon ater , 100) 5107 a Pret ferred. 100; ....' 85 Keystone Telep Ist 58.1955 aoe 91% yl ‘ 35.000 91 om 91 tz — 
fe, f= rrec oeees 0 sans ’ + Godschaux Sugar, Inc.-.-(f)/| *5 i) Lehigh Vall cons 448.1923 98 4 98 1 2 000 OR Feb 9814 ab 
mA | O88 949 J&D) = Sa 4-2 Preferred ‘ .- 100 28 35 Lehigh Val Coal Ist 5s 19 Fe 100% 100 ‘ 2 000 10034 b ( “ > 
public Ry & Light__.100] 93 98 Holly Sugar Corp com +) *39 42 Registered §8 19 10 ‘ 4 . % Feb| 100% Feb 
Preferred. 100) 103 (107 Preferred 100; 81 | 85 Leh Val Transit ist 43.1935| 85 "7: 2 000 rr ve 1 Feb 
South Calif Edison com. 100 135'2 136 |'Juncos Central Sugar...100) ....|.... | market St Elev Ist 48.1955] 86 Ae 15 000 86 Feb) 85 Feb 
oy “ferre | 3 ee " tior 1 Ss 2 , ‘ Ts 4 avae » ¥ y : i od ‘ t -eb ie 
Star Se Gal oa wr pt oa 100 102 Net > ated ~ “hon y nah <4 _ os Penn. B.R.— | re Ki a 
Tenn Elec P wer Nat rt 7%| 101 |102%¢ - Cecil a8 ate { sso) ~ i ~ Gen mtge g 58 ser B-1965) ____ 104 104 4,000] 104 Feb| 104 Feb 
fs at Ray dL 2 A Res Ho —_ oo ia sug en ha _ °150° 1an* Peoples Pass tr ctfs 48.194 { ama 534% 63%) 4,000) 63% Feb) 68% Jan 
) 4 i snna uga ul oe } ‘ ns > ‘y) at - rec GE ‘ > y 
West Missourl Pr 7% pret..| 91 | 93 || Preserred pon 30 [886 | Same eee ning bo toael’-"""1| 108° tee || Vase tee” belts be 
Sugar Estates Oriente pf 100) 50 } Phila Elec tr ctfs g 58.1945) : 103 103 1,000} 103 Feb) 103 Feb 
— ey eee I j “<-e i oacaeacsese .--.-1960) 103 102% 103 4.700} 102 Jan} 103 Jan 
Anaconda Cop Min 6s'29 J&J| 103'5 10312) Indus. & Miscellaneous “oo j uN 1906] 1044) 1034 104%) 46.600) 1024 Jan) 104% Feb 
Chic RI & Pac 5s 1 129.J&S} GY!2 yo s American Hardware 25) *94 96 _ , ee ered small. 1966) a 108 9 108% 500 108 44 Jan| 108% Jan 
Federal Sug Ref 68'33.M&N| 93 | 96 ||Habcock & Wilcox..----100| 144 |146 5Ks.. meee" beoeet 4,000) 106% Jan) 1074 Jan 
Missouri Pacific 5s ‘27 J&J| 100%g 10012) Bliss (E W) Co new...--(t)| *25 | 27 63 IPOS ety | 107% 107%} 1.000) 106 Jan) 10754 Jan 
Sloss-Sheff S&I 62 * Fas 102 102% Preferred. ...... _.. BO) *55 |b York sation me ae 2 -aeaat 108 4) 107% 108 8,000 107% Jan} 108% Feb 
ge Cent 54s Apr 15 '27__| 10Ul2 10034) sorden Con pany com..(f),*111 {113 — 9} 1. .. Fa) zon 
Celiutoid Company -..-.-100 15 | 20 * No par value 
Joint Stk Land Bk Bonds ] Preferred 100, 53 | 5 . 
Chie Jt St. Ld B. 58..1951| 100%2!101%g!|Chuds « ompany pret... “100| 117 ie Baltimore Stock Exch —Reecord of i 
58 1952 opt 1932_..... 10014 102!4|| Hercules Powder 100| 140 |145 I : ig reer > - ngrte pegs oes Poe 
5s 1963 opt 1933__-_.--. 101/105 |! Preterred. —--------- “Ieol 113 jis | Baltimore Stock Exchange Jan. 30 to Feb. 5, both in- 
5s 1951 opt 1931...... 102 |104!2'linternational Silver pret_100| 105 |108 | Clusive, compiled from official sales Lists: 
4%s 1952 opt 1932..-.-.-. 10012 10112|| Lehigh Valley Coal Sales 50) 82 | 84 
4s 1952 opt 1932....-- 991g 100%||Pheips Dodge Corp...--100, T18 [122 bh pom oes 
4%s 1964 opt 1934_.-.-- 100 100%)/Royal Baking Pow com.100 185 |195 Last |Week's Range| for Range Since Jan. 1. 
» 4%s 1963 opt 1933_.....| 100% 102 |) 100| 101 |103 Sale of Prices Week 
Pee 1906 on 1935... _.| 100 |100%||singer Manufacturing.-.100, 373 |379 Stocks— Par.) Price |Low. Htgh.|Shares. Low. High. 
‘ac Coast of Portland, Ore— | 
a 56 1955 opt 1935...M&N| ----|---- Amer Wholesale pref. .100}...-.-- 100% 100% 35) 100 Jar} 100 Jan 
6e 1954 opt 1934...M&N| ----! ---. Arundel Corp new stock..*| 344%] 33% 34%] 2,000] 33% Jan 36° Jan 
i Atlan Coast L (Conn) ...50| 247 245 247 150) 245 Jau| 262% Jan 
j | Balt Electric pref. ...-..- 5O| 445 45 45 20; 45 Jan| 45 Jan 
i Baltimore Trust Co....50| 148 147 148 225} 147 Jan} 148 Jan 
Baltimore Tube pref__. 100 50 50 50 25| 50 Feb; 51 Jan 
® Per share. + No par value. » Basis. d Purchaser also pays accrued dividend. Benesch (I) com---..-.-- =* 39%) 39% 39% 10} 39% Jan} 40 Jan 
t New stock. / Flat price. i Last sale. = Nominal. z Ex-dividend. y Ex-rights. | .. Preferred. ---......-- 25) 26%| 26% 26% 20) 264 Jan) 27 Jan 
* Ex k dividend. ¢ Sale pri r Canadian quotation. Central Fire Ing_.....-- 10! 27%! 27% 27% 250! 2634 Jan! 27% Feb 
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Silica 
United Ry 
U 8 Fidelity & Guar 
Rights 
Wash Balt & Annap 
Preferred 
West Md Dairy 
Preferred 
Bonds 
Bernheimer Leader 7s 
Ches & Pot Tel of Va 5 
Consol Gas 
ConsolIGEL&P 4! 
> notes ser 
Consol ¢ 
Davison Sul & Phos 6s 
Elkhorn Coal Corp6% 
Fair & Clarks Trac 5 
Md Elee Ry Ist 4 
64s 
NN & HamG & FE Ist 5 
Standard Gas equip 68 192%) 
United Ry & El 4s 
Income 4s 
Funding £ 
6% notes 
68 when issued 
Wash Balt & An 5a 


Adar 


vii I 
nour & Co (Del 
Armour & 
Cou 


‘ommonclivte 


Bun 
Cent 


Cont 





734 


Friday 
last 
Sale 


Week's Range| 


of Prices. 


Stocks (Concluded) Par Price. | Low. High 


Cent Teres Sug pref 

Century Trust 

shes & Po Tel of Bal pf_ 100 

Sommerce Trust 

Sommercial Credit 
Preferred 
Preferred B 
6%% preferred 
Rights 

|[Gas EL. & Pow 

~ preferred 

preferred 

» preferred 

, preferred 


onsolidati 


64% 


ntinent 


Trust 


* No par value 
Chicago Stock Exchange. 
Eexehangs 


compiled from official sales lists: 


Chicago 





Stocks 


yur La 


Auburn Auto Co 


laban «& 


Beaver Bo 


Bendi 


r & Ter 


hiro 
Prior lier 
Warrant 


Chicago Ci 
hie City & Con Rs 


Preferre 


Chicago I 
Chie N 8 & Milw 
Prior lien preferred 

Preferred 
Chicago Rys part ctf s 


etfs 


Part 


Commonwealth Edison.100 
Consumer f 
Preferred 
inental 
Crane Co 
Preferred 
Cudahy Packing Co 
Cuneo Preas “*A"’ 
Daniel Boone Wool Mills 25] 
Decker ( | 
Preferred 
Deere & Co 
Diamond 
Eddy Paper Corp (The 
Elec House’d Util Corp_10 
Electric Research Lab'y 
Evans & Co, Ine, class A 
Fair Co 
Preferred 
FitzSimons & Connell Dock 
& Dredge Co 
Foote Bros (G & M) Co 
Gill Mfg Co 
Godschaux Sugar 
Gossard Co (H W). 
Great Lakes D & D__.. 
Hammermill Paper Cp- - 
Preferred l 
Hupp Motor 
Illinois Brick 
[llinois Nor Util pref - - 
[ndep Pneumatic Tool 


rn Roll Mill 
Fidelity & 
Finance Ce 
Finance Service « 
Houst 
Manufacturers 

Ist preferred 

2d preferred 
preferred 
Manufacturers Fin 
Maryland Ca 
Merch & 
Mortgage & Accept 

Preferred ! 
Mt V-W'db M, pfd v tr 100 
National Mortgage 
New Amsterd’m ¢ 
Northern 
Penna Water & Power 
Gel Corp 


n@i 


Miners 


170 
112% 


34 
25% 
26 
99 


52 


109 


100% 
6a 
1h b4 
70 


97 


07 
go 4 g91 
w2% ; 


72% 73 


KO bet 
170 170 
111% 112% 
57 oo | 57 7% 
44 34% 
25% 253 
26 264 
99 99 
03 15 

50% 52 
102% 102% 
108% 109% 
111 111! 
27% 127 

90) 51M 
245 245 

4 47 

» 1% 

12 12 

) yh 
RH BHM 
644% 65 

11% ,”) 

ya 2 
22% 235 

> »”) 
oe 22% 
105% 106 
GR 99 

44% 53% 
10 20% 
3% 43% 
re) Ro 
20) 20 
52% 54% 
78% 8&0 
50% 163 

19 20 

17% 18% 
1974 219 

18% 20 

15% 15% 
25% 253 
109 114? 
ee ra 

13'4 53 


a0 aG 
102 102 
OS OS 
106% 107 
93 94 
101 101 
ar 
99% 9) 
91 91 
95 OF 
93 93 
oO OD 
100% 100% 
69 60 
48 4&6 


68% 70 


ww 





Royalt 
All American Radio cl A 
American Pt 
Amer Pub 
American 
Amer States 
Class B 


non ¢ 


{ orp cl 


Booth Fisheries 


11 Pubs 
Central Ind Power pref 


Cent 8 \ r 


Alf 





The 


| Friday | 
| Last | Week's Range 
i 


Sale 

Price 
ny 
15 
aw 


5 ‘ 


ol 


100 


| 
109 | 


“4 


"38 
161 
32! 
108 \« 


26 


39%! 


Jan. 


of Price 
High 
27 29 
] l , 
“ of 
S 8 
t ) 
i 97 
| 91 
24 24 
16'4 17 
1 5 
57 na 
68 7? 
36 x7 
25 $1 
1S 15% 
Ku 0 
9] 9% 
12 12 
5) 4 
4 
09%, 100 
70 80 
1'4 1 
142'¢ 143 
4 HH, 
AS Su 
12 12 
117 117 
92 v2 
is 18 
29 30 
103 103 
108 109 
126 7 
21 22 
23! 24 
25 8 
27 29 
31% 32 
06 106 
28 29 
14% 143 
4°, 4 
5 7 
38 38 
161 167 
32% 32 
1084 108 
25% 26 
38% 39 
91 91 
60 61 


THE 














Re eord 
30 to | eb 








es 
for Range Since Jan. 1. 
Week. 
| Shares. Low. High. 
200 80 RO Feb 
50} 155% Jan} 170 Feb 
45) 110% 112% Jan 
60 57% 58 Jan 
170 4 7% Jan 
497) 25% 26% Jan 
190 i) 27% Jan 
200 99 99 Feb 
15,118 3 75 
397 5 52% 
43 2 3 Jan 
6f 108 \% 0 Jan 
14; 110% 1% Feb 
77| 124 7% Fel 
177 46 $ Jan 
22| 241 5 Feb 
5,211; 39 7 Feb 
140} 118 2 
30 11 2 
105 0) 20% 
55 5 4" 
190 63 65 
114) 21% 23 
86) 22 24 
16 20) 23 
24 105 109 Jan 
369 G84 102 
4.17%) 44% 53% Feb 
115] 19 23% 
69 12% 44 Jan 
10; 80 &3 Jan 
20) 20 20 Feb 
14f 52 % 56% 
15 78% B14 
30) 160% 171 
35 2 22 
1,110) 7 18 
124) 197% 219% 
2,116 18 2) 
R10 15% 5% 
90 25% 25% 
co ob 
| jy 
£3 On 100% 102 
1 000 9944 99% Feb 
2,000 101 lé 102 
1.000 97% GK 
§ 500 105 4 107 
»,.000)1 GI 93% 
6 ,.OOf 101 101 
1 Oo 99 99% 
2 O00 91 1% 
10.000 904% 905 
1,000 91% 13 
1,000 ROM, 90 
1,000) 100% 10% 
14 000} 6% 69% 
4 O00 48 45g 
15,000! 67% 70 
10.500 97% OR Mg 
3.000 91% 93 
6 OM 71! 73 
fransactions 
both inclusive 
mes 
for Range Jan. 1 
Week 
hare Lou High 
4,77 29 Feb 
1 14 i) ur 
151 } 7 
Aa U 7 
10) 2 4 
5,175 7 g 
2,450 1, " 
x YOO 4 ; P 
27 6 7 Fe 
1,257 90 91 
1.067 24 ) 
6,535 ; 7 | 
61° 5 
12.550 . ; he 
670 } 2 
135) 7) I8 
$230 } 1 Ja 
(yf ; 2 Feb 
8.07 2 be 
ia , 
li! 7 1 
180 9 4 
700 4 | A 
) ; ; he 
500 0 18 
ww ) 2 
in) - 

170 4 Ji 
4.150 ’ 50 Feb 
“Wo ; 100 ‘ 

) 9g 7 Ja 
2) 7 7 Feb 
4 l l ‘ 
956 yd 4 144 Ja 
6,101 5 ay Feb 
2,150 83 90 
Po ‘ 34 
15 aa) 60 
244 ) 117 
20 2 05 Ji 
SKF 47 18 Js 
yO l Ja 
ONO 2s 30 Jt 
120) 102 103 Fe 
177 109 
181} 125 129 
720 21 5 Ji 
1 SO) 3 « 5 Jan 
7,050) 23 21, Js 
1,240] 26 9 Feb 
2,850 31% 3 ‘ 
160) 105 106% 
220} 5 9 Feb 
1 000! 416 54 OSs 
220 3% 4% Feb 
350 5 7 Feb 
700 36 39 
461) 152 171 Jan 
10; 32 2% 
100) 108 10814 
595) 25 28% 
2,679 37 39% 
30 90 91 
105 58 61 








CHRONICLE 


Stocks (Concluded) Par 


Jaeger Machine Co eom.-_* 


Kellogg Switchboard... .25 
Kentucky Hydro-E! pf.100 
Kraft. Cheese Co_......25 


Kup'heimer&Co (B) Inc 


LaSalle Ext Univ (Ill)_.10 
Libby, McN & Lib new_10 
Lindsay Light......... 10 

Preferred . 10 


MeCord Radiator Mfg 
MeQuay-Norris Mfg 

Maytag Company... 
Middle West Utilities 


Preferred 100 
Prior lien preferred __ 100 


Midland Steel Products 


Midland Util prior lien_ 100 


Morgan L thograph Co 
‘at Carbon pref new_100 
Nat klec Pow A wi 
National Leather 10 
No West Util prin pref 106 
7 preferred 100 
Omnibus pref A wi 100 


Voting trust ctfs wia_* 


Penn Gas & Elee wi 
Pick, Barth & Co pref A. 


Pines Winterfront A 5 


Pub Serv of 


Pub Serv of Nor Ill 100 
Preferred _100 
7 preferred __- ..100 
Quaker Oats Co _..100 
Preferred 1Oo 
Real Silk Hosiery Mills_10 
Reo Motor 10 


So Colo Pow EE] A com 25, 
Stewart-Warner Speedom # 


Swift & Co 100 
Swift International 15 
Thompson (J R 2 


Union Carbide & Carbon 

United Biscuit cl A 

United Light & Power 
Common cl A wi 
Preferred cl A wia 
Preferred cl Bwia 


United Paper Board 100 

U 8 Gypsu ") 
Preferred 100) 

Univ Theatr (‘one ci A 

Vesta Battery Corp 

Wahl Co 

Ward (Montg) & Co if 
Preferred 100 
(lass A 


Williams Oij!|-O-Matie com 
Volff Mfg Corp 
Voting trust certifs 


Wolverine Port] Cem 10 


Wrigley Jr 


Yates Mach part pref 


Yellow Cab Mfg cl B 10 


Preferred 100 


Yellow Cab Co Ine (Chik 


Bonds — 
Armour & Co of Del 20 
year g 5 144 
Chicago Cit ty 5 192 
Chie ¢ v & Con Rys 5s ‘2 
Chicago Railw 192 
| ‘ sb v2 
ilo (ae f 
Lake St Flev 1 iY 
Northwestern Elev 58_1941 
f a ¢ » 1 fas 194 
| e 


(ing nna Stoek 
a ecompiled { 
Stock ji 
Am Laundry Mact 2 
Preferred 10 
Amer Rolling Mill, co 
Preferred 
4 ding Mach, pref.10 
Baldwin, com 10 
*referred LOM 
I keye In 1 
( Philly pref 10 
Champ C Pap pref. _10 
Chu ld Corporation. _* 
Cin Postal Term, pref__100 
Ice & Fuel . 
Cooper Corp, new pref_100 
Dalton Add Mach, com.100 
Preferred 100 
Dow Drug, con 100 
Eagle-Picher Lead, com .20 
Formica Insulation ° 
French Bros-Bauer, com.* 
Preferred _ . - . 100 
Giant Tire . ° 
Gibson Art, com ° 
Globe Wernicke, com. _100 
Preferred 100 
Gruen Watch, com ° 
Preferred 100 
Kodel Radio, pref 20 
Kroger, com 10 
New preferred .-100 


McLaren, com 
Paragon Refining, com 


Procter & Gamble, com.20 





|\Priduy 


Ss preferred _ . . 100 
6 preferred .100 
Pure Oil, 6% preferred . 100 
8% preferred._.....100) 
Standard Drug 100 
U 8 Can, com od 
Preferred ‘ 100 
U 8S Playing Card 20 
U 8 Print & Litho, com.100 
Preferred 100 
U 8 Shoe, pref 100 


Whitaker Paper, com 


Preferred ---100 
> 


Western Paper 


Banks 
Citizens National 100 
Fifth-Third-Union units100 
First National..----- .100 


Fourth & Central Trust 100 


| Sates 


Week's Range! for 


of Prices. Week. 
| Low. 





Range Since Jan. 1. 





Htgh Shares 


Low. 





— ae te 


NNO eK ONS 
SUNN OAWANN NN WHWs 


a5 
ay) 


Oo 


oy 
a S 


“ 


284 550 
36 4 435 
94 | 11) 
3 1,000 
3 400 
13%4| 16,025) 
10 8,035 
3% 650) 
8 100 
42 | 250) 
17%) 110 
224 | 380 
133% 4.885 
109 4.920 
117 2,675 
16 20 
100 380 
#1 6.600 
127 55 
25 645 
4 2,100) 
QR % 500 
G4 Ho 
or 200 
19 ¢}115,300 
24 10,850 
ez 550 
$4 350 
135 184} 
135 re) 
102 | 13 
115 | 10%} 
130%} 200) 
107 130 
58 6.160 
24 } 540] 
25 70} 
85 4.865) 
115 1,269 
22 7,290) 
45% 2.660) 
R54! 34 875) 
52 4,160 
) 
140 160} 
GQ 47 
DOM, £10] 
$ 2.120 
115 f 
t 4 iM) 
0 if 
] 1.420) 
7 20 
li¢ 60 
110 120 
234} 21,425 
10 4,525 
10 l 1) 
7 sO) 
55 1 300] 
30 4.875) 
s1%4] 2.6 
a4 77 
48 1,920 
Q% 5 iw 
75 18 000 
WO 40 000 
77 6 000 
> 2 OOO 
ss 1000) 
5 >. 
St) Loo 
oOo 1 ooo 


fies lace licte 
Week's Range for |} 
of f Week 
Le Hig ré 
12s 130 2,406 
124 124 
55 59 13,651 
10 10a l 
105 105 24 
113 1] 
109 1O , 
HS 70 ~/( 
93 93 6 
ae a 236 
107 108 13 
70 71 11 
102 102 Lin 
a0) 85 17 
33 44 5,481 
21 24 180 
16 lf } 
90 on 7 
36 ia) 150 
36 36 ' 398 
96 98 261 
92 93 ‘ 20 
38 39% 167 
105 104 '\4 113 
20 21% 146 
126 1284 332 
111 112 46) 
20 204 9 
g1 RS¢ 420 
150 159 1,970 
163 163 2 
110% 111% 167 
92 95 337) 
108% 109 15] 
23% 23% 262 
60 60 25 
102 102 11 
139% 144 217) 
8&3 83 1| 
95 95 1} 
55 56 75) 
54! 2 55 75) 
100 102 6 
30 30% 100 
220 220 4 
325 325 1) 
327 4 327% 15 
250 250 25 


Dwww ont 


aS 


aN ae OOS SO 


125 


11% 
109 
16 
R 


mmo 
> Oo 


“Sin Fs 








Se 
wom mm Se 


One 
wm DOs bS 
es 


SHH oS 
Saud 


N 
. 


- 


a 





es. 6 1926. | 
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Friday; Sales 
Last |Week's Range| for Range Since Jan. 1. 
: Sale of Prices. Week. | —_— 
Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares .| Low. High. 
Public Utilities | 
Cincinnati & Sub Tel 50} 84%) 84 8434 105! 83 Jan} 84% Feb 
Cin Gas & Elec ..100} 92 901% 92 | 736, 89 Jan| 92 Feb 
Cin Gas Transportation 100] 113 11244 113 6, 112% Feb/] 113 Feb 
CN&CLt&Tr,com.100| 83 82% 83 38} 81% Jan} 83 Jan 

Preferred ..-100] 66 65% 66 14) 64% Jan) 66% Jan 

Ohio Bell Tel, pref -100} 110%) 110 110% 38/ 109% Jan} 110% Feb 
Traction 

Cin Street Rj scncciin 23 33 3314 422) 33 Jan| 33% Feb 

Ohio Traction, com 100} 10%| 10% 10% 100 9 Jan} 10% Feb 
Preferred 100' §8§21' 82 84 242' 79 Jan! 8414 Jan 

* No par value. 

Pittsburgh Stock Exchange.— Record of transactions 
at Pittsburgh Stock Exehange Jan. 30 to Feb. 5. both 
inclusive, compiled from officials sales lists 

| Friday Sale 
Last |Week's Range for | Range Since Jan. 1 
Sale of Price Week 

Stocks Par.| Price. | Lou High. Shares Low High 
Am Vitrified Prod, com_50|} 3214! 31% 32! 1,740} 31 Jan| 33% Jan 

Preferred 100} __ 9214 92! 50} 92% Feb) 94'4 Jan 
Am Wind Glass Mach __100 787 79 35 78 Jan 80 Jan 
Am Wind Glass Co pf__100 108 1087 45| 106% Jan} 109 Jan 
Arkansas Nat Gas, com_10 6% 614 6 975 6 Jan 7 Jan 
Bank of Pittsburgh N A_50 } 141 141 | 20) 141 Feb) 141 Feb 
Blaw-Knox Co, com 25 54 54 600 54 Jan 56 Jan 
Byers (A M) Co pref 100 99 994 75) 99 Jan} 100 Jan 
Carnegie Metals 10) 17 16 17 788) 16 Jan) 18 Jan 
Citizens Traction 50 37 37% 37 37% Feb| 37! Feb 
Colonial Trust Co 100 226 226 18| 226 Feb; 230 Jan 
Devonian Oil 10 16 164 160 16 Jan 17 Jan 
Duquesne Lights pref__100) 114 113 114 6 112'¢ Jan! 114 Feb 
Indep Brewing, con 5O 4 2\% 4 | 705 2% Jan 4 Feb 

Preferred 50) 7 7 -—. 55 57% Feb 7 Feb 
Jones & Laughlin pref__ 100} } 115 115 10); 114 Jan| 115 Jan 
Lone Star Gas 25) 55'4 55 56 2,635) 51% Jan} 56! Jan 
Nat Fireproofing, com__50 18 18 730; 16 Jan 18% Feb 

Preferred 50, 37% 37% 438 605| 37% Feb! 39 Jan 
Ohio Fuel Corp 25 35% 35% 36 | 4,238 35 Jan) 36 Jan 
Oklahoma National Gas.25| 32 31% 32% 3,419) 31% Jan) 34 Jan 
Pittsburgh Brew, com__50 4 4 4 285 3 Jan 4% Feb 

Preferred 50) 14 12 14 824) 11 Jan| 14% Feb 
Pittsb & Mt Shasta Cop.1 3c 3c 2,000 2c Jan 3c Jan 
Pittsburgh Oil & Gas 5 5 514 5 125 5' Feb 6 Jan 
Pittsburgh Plate Glass_100; 301 298 301 20) 298 Feb. 310 Jan 
Pitts Steel Fdy, com * 31 31% 31 140, 30% Jan! 36 Jan 
Salt Creek Con Oil 9% 9'4 9% 1,400 9 Jan 9% Feb 
Stand Plate Glass Pr pf 100 80 80 25} 80 Feb| 8&5 Jan 
Stand Sanit Mfg, com 25) 112 112 117 | 2,688) 109 Jan| 118% Jan 
U 8 Glass 25 1814 19 235} 18% Jan| 19 Jan 
West'house Air Brake 50 120) =6123 160) 117! Jan} 125 Jan 
West Penn Rys, pref 100 91 91 70' 90% Jan' 91 Jan 


* No par value 

Note.—-Sold last week and not reported: 
Ppref., at 91: 1.000 Pittsb. & Mt 
225; 3,000 San Toy Mining at 3« 
at 91. 


10 American Window Glass Machine, 
Shasta Mining at 3c: 68 Pittsburgh Trust Co. at 
15 U. 8. Glass at 19; 30 West Penn Rys.. pref., 


St. Louis Stock Exchange.—Record of 
at St. Louis Stock Exehange Jan. 30 to 
inciusive, compiled from official sales lists: 


transactions 


Feb 5, both 








Friday oe. | 


CHRONICLE 








Sales | 
Last |Week's Range for | Range Since Jan. 1 
Sale of Prices Week 
Stocks Par.| Price. |\Lou High. Share Lou High 
. - | - j 
Bank Stocks 
Merchants-Laclede Nat 100 273 275 | 2} 270 Jan| 275 Feb 
Nat Bank of Commerce 100) 159'4! 158 159 '4 58| 155 Jan) 159'¢ Feb 
Street Railway Stks.—| 
United Railways, com_100! 15 15 150 15 Feb) 20 Jan 
Miscell. Stocks 
American Investment B__* 14 | 14 14 | 210 14 Feb 14 Feb 
Baer ,Ster'b'g&Cohen, com* 2814 284) 160 Rig Feb 29%% Jan 
Boyd-Welsh Shoe . 4314 4 375 41! Jan 44 Feb 
Certain teed Prod Istpf 100 105 25) 102 Jan 105 Feb 
2nd preferred 100 92 93 35 92 Feb 9314 Feb 
E. L. Bruce, com ° { 52 52 15 52 Feb 53 Jan 
Preferred 100 100 )=6100 | 10) 100 Feb| 100% Jan 
Emerson Electric pref. 100 103% 103 10, 100 Jan) 104 Jan 
Ely & Walker Dry Goods 
Common 25 de 32 32 738 32 Feb 33 Jan 
2nd Preferred_ 100 | &7 9 | 1! 87 Feb 90 Feb 
Fred Medart Mfg, com 33 33 '4) 180| 32% Jan 3 Jan 
Fulton Iron Works, com * 35 36%! 465 35 Feb 36 Feb 
Preferred 100 Gs 10 O8 Feb Os Feb 
Hamilton Brown Shoe. .25 50 5O 50% SO) ni) Feb 57 Jan 
Huttig 8 & DD. com . 4] 44 1,278 $5 Jan 44 Feb 
Preferred 100 |} 102 103 90) 102 Feb) 103 Jan 
HydrPressBrick, com_-_100 6% 6! 15 6 Jan 6'4 Feb 
Indep Packing, com ° 26% 26% 60 26 Jan 27 Jan 
International Shoe, com__*| 172 172 17% 197, 170 Jan| 175% Jan 
Preferred 100 110 111 60; 110 Jan); 111% Jan 
Johansen Shoe *| 40 40 40) 95 40) Feb) 42% Jan 
Johnson-S & 8S Shoe ° 95 95 5 Sf) Jan 98% Jan 
MecQuay-Norris ° 17 16 17 163 16 Feb 18 Jan | 
Mo-lills Stores, com * 16 16 55 16 Jan 17% Jan 
Preferred 100) 110 110 110) 110 Feb) 110 Feb 
Mo Portland Cement 25 63 63 64 222 62 Jan 67 Jan 
Pedigo-Weber Shoe ° 37% «= 38 105 ‘7% «=F eb 49 Jan 
Polar Wave I & F “‘A"__* 57% 37 37 226 7 Feb 37% «=F eb 
Rice Stix Dry Goods,com* 25 24% 25 1,237 24 Feb 25 Jan 
2nd preferred 100 } 100 101 1} 100 Feb 102 Jan 
Scrugges- V-B DG, com_100} 117 11% l 117 Feb 120 Jan 
Ist preferred 100 92 92 10; 91 Jan; 92 Feb 
2nd preferred 100 o4 Q4 0) O4 Feb Q5 Jar 
Sheffield Steel m . 27 27 2s i 26 Jan 20% Jan 
Skouras Bros 4 . 51 50 52 285 iO Feb 9 Jan 
So Acid & Sulphur, com _* 50 52% 105 50 Feb 52% Feb 
Southw'n Bell Tel pref_100 11 114 152) 112 Jnr 114 Feb 
St. Louls Amusement “A‘'’* 3 53 10 53 Fe 594 Jan 
St. Louis Car, con 70 16 16 5 16 Feb 16 Jan 
Preferred 100 95 4 95 100 44 Feb 07 Jan 
Stix-Baer & Fuller, cem 34 35 970 4 Fet 35 Jan 
Wagner Flectri om + 0) 3 yw) ) Feb 34 Jan 
Preferred 100 KL gS 29 RY Feb KS Jan 
Walke Co. cor s $4 44 444 $50 42 Jan 44'4 Jan 
Preferred 100 105 105 100) 104 Jan) 106 Jan 
Mining Stocks 
Granite Bi Metalli 10} 2h 25 no! 25 Feb 2s Jan 
Consol Lead & Zine Co. _20 5D 53 9 6s 5D Ja i) Feb 
Street Ry Bonds 
East St. L & Sub Co 58 '32 R345 83 1,000 83'4 Jan 84'5 Jan 
St. L & Sub Ry gen mort} 
5s. CD 1923 9] a1! 1.000 x9 Jan 91% Feb 
United Railways 4s 1934) 77% 77 14000 75 Jar 77% Jan 
cD 1934 764 76% 1,000 74 Jan 77 Jan 
’ Miscell. Bonds 
Kinloch Telephone 63.1928 102 102 1,000; 102 Jan; 102 Feb 
Missouri Edis Elec 58.1927 100', 100% 5.000) 100 Feb) 100 Feb 
Wagener Electric Mfe 7s Ser 100 100 SOO) 100 Jan’ 100 Feb 


* No par value. 


735 


New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Jan. 30 to 
Feb. 5, both incisive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 
from the 
Place, and 


1921 transferred its activities 
sroad Street curb to its new building on Trinity 

the Association is now issuing an official sheet 
which forms the basis of the compilations below. 












































Friday| Sales 
Week Ended Feb. 5. Last |Week'’s Range| for | Range Since Jan. 1. 
Sale. | of Prices Week. |\—— —- —_—_—_—— 
Stocks— Par.| Price | Low High.| Shares Low. High. 
Indus. & Miscellaneous. | 
Abraham & Straus __.._. —ee 51%] 400; 51 Jan} 54% Jan 
Preferred a | le 107-108 300) 106 Jan} 108% Jan 
Ala Gt Southern, com 50} 107 }4 | 106 10834 700| 98% Jan) 108% Feb 
Preferred 50} -.- 106 108 | 360; 98% Jan; 110 Jan 
Allied Packers, com rie 344 314 334) 400 3% Jan 3% «Feb 
Aipha Portland Cement 100} _- | 128 131 180) 115 Jan! 131 Feb 
Aluminum Cocom new dl | 62 63 1,800; 54% Jan) 65% Jan 
Preferred new a a 994 | 200| 98% Jan} 99 Jan 
Amalgam Leather com__.*} 15 15 15%4 700; 14% Jan 15% Feb 
Amer Cyanamid, com__100|) 227 196 233 950) 144 Jan} 233 Feb 
Class A, wi al |} 45 44 45%] 1,700| 367% Jan 45% Feb 
Class B, w i- cial oe 40’ 4554] 4,300] 35% Jan] 45% Feb 
American Gas & Eleccom *}| 94% 93! 9414 2,300) 80 Jan| 99% Jan 
Preferred . 93'4 94 | 200} 92% Jan] 95% Jan 
American Hawaiian S38. 10) 10%) 10 10%) 400' 10 Jan| 11% Jan 
Amer Lt & Trac com 100) 253 253 256 1,375) 232 Jan| 263 Jan 
Preferred. __..._. 100} 114'%4| 114 114% 725; 114 Jan} 115% Jan 
Amer Pow & Ltcom ....* 74%4| 74% 75% 13,800] 68% Jan| 79% Jan 
Preferred. _- 100} 94 | 9314 94% 170, 92% Jan} 96 Jan 
Amer Ravon Products *| 30! 30 3134) 9,200) 30 Jap} 35% Jan 
Amer Rolling Millcom__25, 58% 58 59%| 1,280] 51%] Jan} 59% Feb 
American Seating Co__100) 300 | 286 300 40) 265 Jan} 300 Feb 
Am Superpow Corp Cl A_* 35! 34 35% 1,800, 33% Jan) 37% Jan 
Class B cat *| 3644) 34% 36%! 9 600} 344% Feb] 39 Jap 
Prior preferred - ___ . - 25 | 25 25 100; 25 Feb) 25% Jan 
American Thread, pref 5 3%!) 3% 3% 100 3% Feb 4 Jan 
Amer Writ Papercom_.100| 75c 62 75e 400; 50c Jan) 75e Jan 
Arkansas Lt & Pow pf--.100} - - - |} 98 99 20; 98% Jan} 99 Jan 
Armour Leather com__.15 4! 4'6 100) 4 Jan 4% Jan 
Assoc Gas & Elec Class A_* 32 31% 32% 1.500, 3154 Jan| 35% Jan 
Atlantic Frult & Sugar._.* 1% 144 2 40,600) 89e Jan 2 Jan 
Atlas Portland Cement * 50's 50% 652 400| 50 4% Febj 52% Jan 
Auburn Automobile, com25 59%| 57% 59% 325| 50% Janj 59% Feb 
3abcock & Wilcox Co__100 | 145 145 10) 145 Jan| 149 Jan 
Bigelow Hartf Carpet com* | 96% 96%) 100} 96% Feb] 98% Jan 
Blackstone V G&E, com. 50} 102%4| 102% 102%) 400| 97% Jan| 118% Jan 
Bliss (E W) & Cocom__.* | 26 27% 200} 25 Jan} 31% Jan 
Common certif of dep__* 28%| 28% 29 | 300) 25 Jan 20 Jan 
Blyn Shoes, Ine, com_..10 6 614 300° 5% Jan 6% Feb 
Borden Co new_..._-.. “) 111 | 110% 115 | 5,000) 994 Jan} 116 Jan 
Borg & Beck 10 30% 30%) 200; 30% Feb| 30% Feb 
Boston & Maine RR 
Ist pref class C stpd__100 | 75 76 | 30| 68 § Jan} 85 Jan 
Ist pref class D stpd_ 100) 1100 110s} 10) 110 Feb] 110 Feb 
Bradley Fireproof Prod 1| 9%5c 90ce 98c | 6,300) 63e¢ Jan} 1% «Jan 
Brazilian Tr L & P ord.100) 93 93 941% 300) 93 Feb| 94% Feb 
Bridgeport Mach com ° 14 | 13% 14% 3.200 12% Jan) 15 Jan 
Brill Corp (new) Class A_* 504] HOw 53% 800} 50% Feb 57% Jan 
Class B “| 31 31 33 1,500 26% Jan 33 Jan 
Brit-Amer Tob ord bear £1) 26%) 26% 26% 400| 26% Jan| 27% Jan 
Brockway Mot Trk new_.* 284% 28% 200; 25 Jan| 28% Feb 
Brooklyn City RR. 16 9%| 7% £=9%! 27,900i| 7% Jan 9% Feb 
Bucyrus Co, com__....100} 235 198 235 1,250) 179 Jan| 335 Feb 
Buff Niag & E Powcom. *| 3314) 31 37 | 3,400) 31 Feb) 38% Jan 
Preferred 25 24%| 24 24% 2,000| 24 Jan} 24% Jan 
Burdines, Inc, common ‘| 20% 20%| 200; 20% Jan} 21% Jan 
Can Wry Ginger Ale - *| 47%) 42% 47% 2,200 40% Jan) 47% Feb 
Car Ltg & Power, com__25 le 1% 1% 400 1% Jan 2 Jan 
Celluloid Co com... . . .100| | 15 18 120) 15 Feb] 23 Jan 
Preferred... - 100; 55 fl 58 330| 51 Feb| 68 Jan 
Central Aguirre Sugar. . . 50 6 854 95 | 4,070) 82 Jan} 95 Feb 
Central States Elec new wi|* 34'<| 30 341%) 900 32 Jan} 341% Feb 
Central Steel com e | 69% 70 | 600| 62% Jani 74 Jan 
Preferred 100 110% 1li4 20, 110% Feb] 111% Feb 
Centrifugal Pipe Corp | 724 23% 24% 9,700; 23 Jan 27 Jan 
Chand Cleve M com w i_* 25% 25% 40),  25'4 Febl 29% Jan 
Preferred w i__..-.-... ad 46%| 44% 47 10,700} 44% Feb 48% Jan 
Chie Nipple Mfg CIA it 42% 42% 42% 900; 42% Jan) 43% Jan 
Class B 50] 26% 26% 26% 600, 26% Jan| 27 Jan 
Chic No8 & Milw,com 100) 597 59% 59% 100 51% Jan 59% Feb 
Ciuies service com 20} 38 37! 35 6,300, 37% Feb) 38% Jan 
Preferred 101 8314 8314 83%) 2,100) 83% Feb S4 Jan 
Cleveland Automobile com*| 26 26 ' 300| 25% Jan 30 Jap 
Cohn-Hall Marx Co_....* 31% 32 200| 320% Jan) 33% Jan 
Colombian Syndicate 3 3 35:16) 95,000 2716 ~Jan 3% Jan 
Commonw- Edison Co__ 100 143 143 10| 138 Jan| 143 Feb 
Com'wealth Power Corp | 
Common ® 42 39 42 20.100, 39 Jani 42% Jan 
Preterred 100 6 Sh! 87 1,100; 85 Jan) 8S Jao 
Warrants | 75 o4 76 1,950 64 Feb\ 76 Feb 
Congress Cigar Co wil | 43% 43 44 6,000 41% Jan 44 Feb 
Connor (John T) Co 10) 50 wD 50 500 12 Jan 50 Feb 
Consol Dairy Products ° 5% 5% 5% 1.600 4% Jan 5% Jan 
Con Gas, E L&P Balt com® 52 ) 52% 8.000 44% Jan! 53 Jan 
Consol Laundries, w i o* 27 25% 28 | 21,900) 24 Jan| 28 Feb 
Consumers Co, com 20| 6% 6 | 200 5} Jan 6% Feb 
Continental Baking, comA*! 120%%7 118 121% 2.500} 113% Jan) 121% Feb 
Common B *| 26 26% 27%) 41,200) 24 % Jan 30% Jan 
8”, preferred 190) 100 G86 101 4.700, 97% Jan) 101 Feb 
Continental Tobacco ° 14 l4'4 14'4 100 14% Jan 16‘, Jan 
Copeland Product Inc 
Class A with warrants. _| 27% 27% 900, 27% Jan) 27% Jan 
Courtaulds. tid . £) 31% 32 400, 31% Jan| 34% Jan 
Cuneo Press class A 50 3 43 100 43 Jan| 43 Jan 
Curt ise Aeropl & M, com *| 22% 22% 23 1,80 20% Jan| 23% Jan 
Preferred. _. .. — S7 so 200| 80% Jan| 8&5 Jan 
De Forest Radio Corp dl | 9% 9! 10 2,300 9% Jan 10% Jan 
Denver Tram, new prf w i® 1) 39 4) 700 34 Jan 4016 Feb 
Devoe & Ray cl B new * 100% 101 200, 91 Jan); 101', Feb 
Dinkler Hotels Co | 
Class A with purch warr* 24 25 1,900) 24% «Jar | 25% Jan 
Dixon (Jos) Crucible Lot 150 36151 140) 150 Jan} 159 Jap 
Doehler Die Casting *| 16 17% 1,300} 13% Jan) 18 Jan 
Dominion Stores, Ltd *| 67% 66 67'4 375| 67 Jan| 67% Jan 
Dubilier Condenser & Rad*! 7% 8%) 17,300 7% Feb} 11 Jan 
Durant Motors, Ine *| 12% 11% 12%} 14,400; 10% Jan} 13% Jan 
Duz Co, Class A “| 15 15 15 | 700| 14 Jan| 15% Jan 
Class Avte ° 15 15 300) 14 Jan| 16 Jan 
Eastern Rolling Mill, corm* 44 467% 4.000, 40 Jan); 49% Feb 
Elsenlohr (Otto) & Bros 100 19% 20 7,200) 17% Jan| 20% Jan 
Eitingon-Schild Co *| 36 36 36 600, 36% Jan| 37% Jan 
Elec Bond & Share, pf 100*) 10554) 105% 106 2.930' 104% Jan) 108% Jan 
Elec Bond & Share Sec ° st) 79% &8i1 16.500 78 Jan; 86 Jan 
Elec Investors without war” 6S 6844 69%) 11.600 66 Jan 74% Jan 
Electric Ry Securs_-.-..- *| % s 10 7.700 4% Jan) 10 Jan 
Electric Refrigeration i= Sl % SO 82 57,100} 78% Jan| 90% Jan 
Emporium Corp wt * 37 37 38 600| 37% Jan} 39% Jan 
Engineers Public Serv com* 27 26! 27%! 11,400, 24 Jan| 29% Jan 
Preferred (full paid ° 100% 101 | 20 99 Jan| 102% Jan 
Preferred (60% paid) ..*| 100% 100%) 400, 99% Jan! 101% Jan 
Estey-Welte Corp, CLA..*| 27 | 26 27 (| 500) 2 Jan| 28 Jan 
Fageol Motors Co, com 10] S14) Rl, R%4 3.100) i] Jan 10% Jan 
Fajardo Sugar 100, 161 155 169 630, 139 Jan} 19 Feb 
tederal Finance Corp el A* 34% 434%) 200 33 Jan 35% Jan 
Class B ° 16 16% 400| 15% Jan 17% Jan 
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Friday Sales Priday Sales 
Last ’eek’s Range| for Range Since Jan. 1. Last |Week's a for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices Week. 

Stocks— Par.| Price.|\Low. Htgh.\ Shares Low. Figh. Stocks— Par.| Price. |Low. Htgh Shares Low. Rtgh. 
Federal Motor Truck...10] 44 43 5%! 1,400) 36% Jan] 45% Feb | Purity Bakeries Class A. 25 41%| 41% 41% 300} 41% Jan; 42 Jan 
Federated Metals..._._. EE 20 21% 400} 20 Febj| 22 Jap SY Mtn neaeneeien 37 37 38 900} 37 Febj| 39% Jan 
Film Inspection Mach...*]_.____ 5% 5% 300 5 Jan 7% Jan ae i00 ------| 95% 95% 100] 95 Jan} 95% Jan 
Firestone T & R7% pf.100| 99 99 99 \% 450} 99 Jan} 100 Jan | Pyrene Manufacturing 10) 10% 10% 10% 1,000} 10% Jan} 10% Jan 
Fisk Rubber Ist pref...100) 864] 84% 86%] 3,450| 84% Feb 86% Feb | Rand-Kardex Bu newwi.*| 45 41 46 6,100) 41 Jan} 48 Jan 

New conv Ist pref__. 100) 113 110% 113 200} 112 Jan] 113 Feb | Rem Noiseless Typew, A *| 46% 45% 46% 600; 44 Jan| 52% Jan 
Foot Bros Gear & Mach..*}_____- 14% 14% 100} 14% Jan} 15% Jan Preferred Class A_...100/_____ 110% 110% 50} 109% Jan) 113% Jan 
Ford Motor Co of Can. ido wowen 620 628 110} 620 Jan| 629 Jap | Reo Motor Car._.____. 10; 23%) 23% 24 3,100} 23% Jan} 25% Jan 
Forhan Co, clars A... 17%) 17% 18 1,700} 17% Janj 20 Jan | Republic Mot Truck vtec * % 8% 9 1,500| 8% Jan) 16% Jan 
Foundation Co— Richmond Radiator....- | 16% 17% 300) 15 Jan} 18% Jan 

Foreign sharee Class A-*| 42%] 42 46%| 13.000] 37 Jan) 55 Jan ee i _ , ae 36% 38 700} 36% Feb] 38 Jan 
Fox Theatres, Cl A,com.*| 31%] 30% 324%) 17.20% 29% Jan) 34% Jan | Rickenbacker Motor___.. ° 7% 7% #7%kKi 6,200 7% Jan 9 Jan 
Franklin (H H) Mfg,com *|_____ 31% 32 1,300} 31 Jan} 33 Jan | Royal Bak Powd com__1'| 192 192 192 30} 190 Jan} 213 Jan 

Preferred... ... oo 84% 84% 25} 82 Jan} 85% Jan a 100} 102%} 102 102% 100} 102 Jan} 102% Feb 
Freed-Eisemann Radio. ..* 6% 6% 6% 300 6% Feb 8% Jan | St Reuie Paper com 78%| 78% 84 %4| 3,900} 78% Febj| 90 Jan 
Freshman (Chas) Co...-.- *| 23%) 22% 24%! 53,000] 17% Jan| 24 % Feb | Schulte RetailStoresnewwi| 55 53% 56%| 4,100) 53% Feb| 56% Feb 
Gamewell Co.com.....-- iii 59% 59% 5O| 69 Jan) 659% Jan | Schwartz (Bernard) CigA*|_____ 13 13 200} 13 Feb] 13 Feb 
Garod Corporation......* 4 4 4% 400 4 Jan 7 Jap | Sears, Roebuck, newcom.*| 56% 55% 57%!) 4,000) 55 Jan) 57 Jan 
General Baking class A--.*| 72%] 72% 75 8.900) 71% Jan) 79% Jan | 4ervel Corporation A 287 26% 28%] 8,400! 26% Jan| 30% Jan 

eee *| 14%] 14% 16 | 21,700] 14 Jan} 17% Jan | Sharon Steel Hoop__---- 0 28%| 28 28% 200] 25 Janj| 28% Feb 
General] Fireproofing com.*| | 50 50% 400) 47 Jan 57 Jan Sierra Pac Klee (Co com. 10 25% 25% 25% 500) 25 Jan 28% Jan 
Gen Gas & Elof Del Ci B-*) ____ 43% 43% 100} 44% Feb] 49 Jan | SilicaGel Corpcomvtec._*}_____ 18% 19 200} 18 Jan| 22% Jan 
Gen'l ice Crean: Corp . ae 53 54% 900} 50% Jan| 56% Jan | Singer Manufacturing..100|______ 376% 378 60| 375% Jan| 385 Jan 
Genera] Public Serv wi---} 13% 14% 110} 13% Jan) 14% Jan| Sleeper Radiovtc.- ., Pa 1% 1%! 3,300 1% Feb 2% Jan 
Georgia Ry & Pow. commit ----| 138% 138% 100} 138% Feb} 160 Jan | Snia Viscosa, ord _(200 lire 15% 15% 700} 15 Jan} 16 Jan 
German General Electric..| __ 23% 24 400| 23 Jan} 24 Jan | Sou Call Edison com-__104}| 136 135 141! 5.450} 128 Jan} 142 Jan 
Gillette Safety Razor.---*) 113%] 108% 113%] 9.200 106% Jan) 113% Jan % pret, Series B-. -100 Teen 98% 98% 550| 98% Jan| 98% Jar 
Glen Alden Coal----. *| 147%] 147% 159%] 12.700] 138% Jan] 166 Jan gouth Dairies Class A... 53 51% 53 3,700} 48 Jan} 55 Jan 
Goodyear Tire & R.com100] 3814 35% 38%] 14,000] 33 Jan} 38% Jan Class B...__- *| 37%) 35% 37 28,700] 26% Jan| 37% Feb 
Grand (F W) 5-10-25¢ 8t.*) 71 75 600} 71 Jan} 85 Jap | S’eastern Pr & Lt. Com.*| 4) 41 42%| 3.800| 40% Jan) 46% Jan 
Grimes Ra & Cam Ree ° 5% 5% «6% 7.200 3% Jan 7 Jan Common new wi_.....-. nial 41% 41% 7,190| 40% Jan| 41% Feb 
Habirshaw Cable & Wire.*| __ 14 14 200; 14 Jan} 15 Jan are 63%| 61 63\4%| 2,200) 61 Feb) 63% Jan 
Happiness Candy St cl A_* 7% 7% 8 2.200 7% Jan 8% Jan aa 15%| 15% 15% 400; 15% Feb) 15% Feb 

Founders shares. _- ° 6% 6% 7 3.000 6 Jan 7% Jan | Southern G & P Clase A_.* 27 25% 27 4.500; 25% Jan| 27 Feb 
Havana Elec Util v tc._-* oe 44 44 200, 43% Jan] 44% Jan | Southern Ice Utilities A-_-| 26%] 24% 26! 2,200; 24% Jan) 26% Feb 

BOMPNE scccccee secs = 68% 69 400| 68% Jan] 69 Jan | Southwest Bell Tel pref 100)____ 112% 113% 100) 111% Jan) 113% Jan 
Hazeltine Corporation = 16 16 17% 1,400) 15 Jan} 17% Feb | sparks Withingion Co. *| 26K] 25 26% 1.700| 24% Jan) 28% Jan 
Hellman (Rich). Inc, com.* 18% 15 18% 1,7) 14% Jan] 18% Feb | Splitdorf Beth Elec Co...*| 42 %| 39% 42%| 2,300) 38% Jan| 43% Jan 

Pref with warrants....*| 35%) 3414 36 900 s3;0 Jan} 36 Feb | Stand Mot Construct __100 2% 2% 2% 100 2% Jan 2% Jan 
Hercules Powder, pref. 100 niet 114% 1143 19} 110 Jan} 114% Feb | stand Publishing Cl A. 24 18% 18% 18%) 4,900) 16% Jan) 18% Feb 
Heyden Chemical....-..*] | 2% «28 600 2 Jan 2% Jan | Stand Textile Prod com 100)_____ 14 14 100} 14 Febj 14 Feb 
Hires (Chas E) Co— Preferred B__.. + iPass 23% 29% 300| 26% Jan 29% Feb 

Class A common... .-. © 25%) 24% 25 1,800} 24% Feb 26 Jan | Strook (S.) & Co, Inc....*| 434 44%] 1,100 40% Jan| 44% Feb 
Hollander (A) & S8on,com.*; 3914 32 323 é 600) 32 Feb) 236% Jan | Stutz Motor Car....... *| 35 32% 35% 11,9001 29 Jan| 37% Jan 
Horn & Hardart Co. . 60 58% 60 600) 57% Jan) 62% Jan | Swift & Co__._..._--- 100) 115 114% 115% 350} 113 Jan} 115% Jan 
Hunt Bros Pack Class co 25% 25% 100) 25% Jan} 25% Feb | Swift International.....15| 221% 20% 22% 9,100; 19% Jan] 22% Jan 
Industrial Rayon Class A.* 17 16 17%!) 16.400 16 Feb 19% Jan |. Tampa Electric Co_...100)_____ 303 «4310 300) 292 Jan} 312 Jan 
Insurance Co.of No Am.10 60 62 300] 60 Jan| 64 Jan | Terre Haute I & E pret. cep CE 36 36 200) 30 Jan| 36 Feb 
Intercont Rubber (N J) 100) 92%) oo% 93 13,100) 15% Jan) 23% Jan | Mhermiodyne Radio 1 1 13 4,600 1 Feb 2% Jan 
Intercont Rub of Deinew.*| 9) 20% 21%) 15,400) 16% Jan) 21% Jan | Thompson (John R) Co.25| 45%) 45% 45 A 400} 45% Feb) 46% Jan 
Int Concrete tnd tre sh.l0 7% 73 100 7 Jan 8% Jan | Thompson(RE) Radio vtec * 37 3% 3%) 100 3% Jan 5% Jan 
Internat Projector Corp * 12% 13% 200, 12% Feb) 15% Jan | Timken-Detrott Axle..-10) 10%) 10% 10%! 1.400 9% Jan); 11% Jan 
International Ry vtc¢..100) 39 31 32 300! 31 Feb| 32 Feb | Tob Prod Exports Corp * 4 4% 4% 1,100 4% Jan 4% Jan 
International Silver w 1-_- - 106 106 108 150} 101 Jan} 108 Feb | Todd Shipyards Corp....*|_____ 30 317 300} 29 Jan| 31% Feb 
Internat Utilities, Class A*| 37% 37% 100) 37 Jan| 39 Jan | Tower Manufacturing...5)_.. 9% 93 400 7 Jan 9% Jan 

far 2 7% 7% 8 1.800 7% Jan 9% Jan | Trans-Lux Day Pict Screen 
Johns Manville Inc. *| 147 142% 152 1,150} 142% Feb} 159 Jan Get 0 CGR ac ccsccees . 12% 12 12%} 22,100) 12 Jan 14 Jan 
Jones (Jos W) Radio Mfg_* 1 1 1 1,800 1 Jan 1% Jan | Trumoull sieel,com.---26) 11%] 10% 11%] 3.200 8% Jan} 11% Feb 
Kelvinator Corporation. *! 82%! 7514 83%| 1.400! 78% Jao 89% Jan | Truscon Steel___.._.--- 10}. 25 25% 400) 25 Feb) 30% Jan 
Kraft Cheese a 82% 83 600) 81% Jan) 88% Jan Cubize Artif Silk Ci B __*|} 2299 225 233% 310] 215 Jan; 240 Jan 
Kroger Grocery & Bak’g- 10 128 128 10} 128 Jan] 130 Jan | Tung Sol Lamp Works-...* 9% 9% 10 1,500} 8% Jan} 10% Jan 
Land Co of Florida *| 44%| 40% 45%! 3.5001 40 Jan| 47% Jan Class A,._...- -*| 20% 19% 20%) 6.100} 19% Feb| 20% Jan 
Landay Bros, Inc,CIlA-.*| 34] 24 34%| 1,300] 33% Janl 36 Jan | Union Carbide & Carbon.*| §2 4} 80% 85 30.500| 77% Jan| 85% Feb 
Landover Hold'gCorpClA |} 31%] 29% 31%] 1.900] 28% Jan| 31 % Feb | United Elec Coal Cos vt ee) 42 36 43 2,100) 35 Jan} 43 Feb 
La Salle Exten Univ....10) 49 9% 13 900 9% Feb) 13 Jan | United G & Ecom..-..-.--. 63%| 63% 643 7,700) 56% Jan) 66 Jan 
Lehigh Coal & Nav_..-- 60! 117%] 115 % 119 4,800} 110 Jan} 120 Jan Trust certificates. ---.- 2 Pe 63% 64 900| 56% Jan| 64% Jan 
Lebigh Power Securities. _* United Gas Improvem't_50| 135%] 131% 136%4| 21,300) 1184 Jan!) 144% Jan 

New Cons Corp. -.------ 20%} 20 21%} 64,300] 20 Feb] 22 Jan | United Lt & Pow com A *! 136%] 136 13914] 11,700] 125% Jan| 143% Jan 
Lehigh Valiey Coal Sales .5( 82 814% 83% 225) 80% Jan) 86% Jan | United Profit Sharing | ee 13 14 900} 11 Jan} 14% Jan 
Lehigh Vali Coal ctfs new 40%4| 39% 44%] 25,300] 37% Jan] 45% Jan | United Shoe Mach’ycom25|______ 49% 49% 400} 48% Jan| 49% Jan 
Libby MeNeill & Libby 10) | 9 9% 600 8% Jan 9% Feb! U8 Dairy Products cl A.*|___ 384% 38% 200| 35% Jan; 41 Jan 
Libby Owens SheetGlass 26) 194 174 184% 580) 171 Jan} 219 Jan Oo er . eae 20% 20% 200} 20 Jan| 22% Jan 
Liberty Radio Ch Stores *| oe 50c 89e 9,000} 50¢ Feb 3% Jan | US Gypsum, com_..-.-- _, see 156 156 10] 148 Jan] 158 Jan 
Marconi Wirel Tel, Lond.£1} 5% 5% 300 5% Jan 6% Jan | USLight & Heatcom...lv|_ 19 19% 200; 18% Jan| 22% Jan 
McCall Corp (mew) -------]____ 43 43 100} 43 Feb| 43 Feb ara 10 haeaeaiasa 6% 6% 800 5% Jan 6% Jan 
MeCord Kad & Mig vte.* . 24 24% 500} 23% Jan) 25% Jan | U 8S Rubber Reclaiming. 20 17% 21%] 5,100) 14% Jan} 21% Feb 
McCrory Stores. .-.-.-..-- *| 118%] 118 118%] 1,300] 110 Jan} 118% Feb | Universal Pictures_......*|_____- 37 37 100] 37 Feb| 37 Feb 
Mesabi tron Co ee 2 2 100 1% Jan 2% Jan | Utah Power & Lt pref-_- ‘60 aera 100 100 50} 100 Feb] 101% Jan 
Metro 5 & 50c Stores pf 100 5 41 49 375) 41 Feb} 49 Jan | Utilities Power & Lt B-..-*| 16%) 15% 16%] 1,900] 15% Jan} 17% Jan 

GD Muastccnwonenese 5% 5% 5% 100 5% Feb 6 Jan | Utility Share Corp w i_..* 13 12% 14%) 3,600) 10% Jan| 14% Feb 

Class .B......cccccee- 2% 2% 2% 200 2% Feb 3 Jan Option warrants. --.- 5% 4% 6 23,400 2% Jan 6 Feb 
Metropol, Chain Stores *| 43 43 44'4 700} 43 Feb] 49% Jan | Vick Chemical Co____._. *| 52%| 50 52%! 9,400) 41% Jan) 52% Feb 
Middle West Utilities,com*| 139 127% 133%] 4,200) 114% Jan] 135 Jan | Victor Talking Machinel00| 96%] 90% 91 4 700} 87% Jan| 96% Jan 

Prior lien stock - -- -. 100) 115%] 113. 115% 77u| 98 Jan} 116 Jan | Ware Radio Corp ......*| §2¢ h2e 1 5,600 52c Jan 1% Jan 

Preferred . : 100) 106%] 102% 108 1,630} 97 Jan} 108 Feb | Warner Bros Pictures....*|._.__ 10% 103 100 9% Jan| 14% Jan 
Midland Steel Products. 45 45 46 400) 44 Jan} 48 Jan | Warner Quinian Cowi...*| 29 27% 29 4.200} 24% Jan| 29 Feb 
Midvale Co ..........- fica eh 23% 23% 300} 23% Jan| 24% Jan | Wayne Coal____........5|_..___ 10e¢ 3 10¢ 1,000} 10c Feb} lle Jan 
Miller Rubber com .~ 41%| 39% 42 8,600) 36 Jan} 42 Feb | Western Auto Supply pf -*| 27 26% 27%! 1,100) 26 Jan| 28 Jap 
Mirror (The), 7% pref. i00 ome pic 100% 100% 200} 100% Feb] 101% Jan | Western Power pret... 100]... __- 98% 99 230) 96 Jan; 99 Jan 
Mohawk & Hud Powcom.*} 25 23 26%! 1,100) 23 Feb] 26% Feb |} White Sewing Mach, pref.*| 50 50 50%} 3,300) 50 Jan} 50% Jan 
Mohawk Valley Col... *] oo a % 34% 100} 34% Feb| 37% Jan | Wilson & Co (new) wi... 134%} 12% 14%} 2,700) 12% Feb] 14% Feb 
Moore Drop Forging cl A-*| 65 “%) 65% 65% 100| 65 Jan| 67 Jan ) Cee *| 29%) 28% 29%] 1,000] 28% Jan| 30% Jan 
Mu-Rad Radio Corp..-.-*}_.____ 2 2 500 1% Jan 2% Jan a. a See 68% 70 1,200} 68% Feb| 73% Jan 
Music Mastér Corp. --.. . 2 1% 2%] 15,200 1% Feb 3% Jan | Woodward Iron com._.100 ______ 82 82 10} 77 Jan| 82 Jan 
Nat Casket Co new..-...-|..____ 55% 56% Gog 55% Feb| 58% Jan] Yellow Taxi Corp, N Y_.*]______ 10% 12%] 1,000} 10% Feb] 13 Jan 
Nat Elec Power, Class A.*) 25%) 2514 26 2,800} 22% Jan| 26% Jan 
National Leather . - ----. _.. eee 4% 4%] 1,000) 4 Jan 4% Jan Rights 
Nat Pow & Lt pref.._.-.- *| 101%] 100% 102 970} 100 Feb| 102% Jan | Horn & Hardart.______- l6ec 82¢ 1 15,300} 50c Janj 1% Jan 
Nat Pub Serv ClAcom..*/_____ 22% 23 800} 22 Jan| 24 Jan | Mohawk & Hudson Power_| 75c 75e 75¢ 400} 75c Feb] 75ce Feb 

Clase B common...-  *}____ 15 16% 900} 13% Jan 17 Jan | Red Bank Ojl_.......__.- 5c 5e 5e 1,000 5e Feb 5e Feb 
Nat Sugar Refining..--100] 126 126 126 25} 116 Jan} 129% Jan 
Neptune Meter Class A *] 25% 25% 100} 24% Jan| 25% Jan Former Standard Oil! 

Nev-Calif Elec, com..-100]_____ 35% 35% 100} 30% Jan| 44% Jan Subsidiaries. 

New Mex & Ariz Land..-1/ 13%] 13% 13%! 6.0001 13 Jan| 17 Jan | Anglo-Amer Ol) (voteh).£1/) 182 18 18%] 1,700) 18 Jan} 19% Jan 
N Y Merchandise Co....*| 26 23% 26 400} 23% Feb] 26 Feb Non-voting shares ...£1) __ __ 17% 17% 400} 17% Jan| 18% Jan 
N Y Telep 64°, pref-.1 | 113M) 113 113% 275) 111% Jan} 113% Jan Non-vot shs ctfs dep._£1) 17%] 17% 17% 100} 17% Jan) 17% Feb 
N Y Transportation....10) 52 50 52 200} 50 Jan} 52 Feb | Borne Scrymser & Co..100}_____ 230 230 20) 226 Jan} 232 Jan 
Nickel Plate com new wt 108 108 109% 900} 106% Jan) 113% Jan | Buckeye Pipe Line____- Sul 57%] 56% 57% 450} 55% Jan} 59% Jan 

Preferred new wi... | ___ 93% 93% 200} 91% Jan) 94% Jan | Chesebrough Mfg___.-- ae 69 70 300] 65 Jan} 71 Jan 
Niles-Bement-Pond com100}____. 24% 26%! 2,400] 19 Jan} 27 Jan | Continental Oll v te | 24 23% 24%| 29,400} 23% Jan| 25% Jan 
Nizer Corp, Class B.. -."|_____ 78 83 9,200] 7 Jan}; 89% Jan | Cumberland Pipe Line.100| 134 133 135 70) 132 Jan} 137 Jan 

N Y Trust interim rects-| 8141 75 s8i%| 35001 75 Jan} 89% Jan | Eureka Pipe Line_..._- 100} 60 60 61 300} 60 Jan} 63% Jan 

Detroit Trust Co int rets} __ 75 81 800) 75 Feb] 86% Jan | Galena-siznal i, com_ 10 31 30 32 300} 28 Jan| 32% Jan 
Northeast Power, w i_.--- 32%] 32% 35%] 60.300} 32% Feb|l 36% Jan New preferred... .-. 100} 88 SS 90 110) 88 Jan| 90% Jan 
Northern Obio Power Co.*| 93 22% 25%] 90.300) 15% Jan} 26% Jan Old preferred._..... OU] 95%) 95% 96 80; 92% Jan) 97% Jan 
Nor Ont Lt& Preom..1%] 63%) 60 64 2,400} 49 Jan 7% Jan | Humble Oil & Refining..2/] 96%] 94 96%| 19,300] 86% Jan| 99% Jan 

i ea 100}... _. 79 79 20] 79 Jan} 84% Jan | Illinois Pipe Line_____- 100} 135 135 139 300) 135 Jan} 142 Jan 
Nor States P Corp com.10)| 12744] 12: 5% 128 4,800} 12534 Jan| 136% Jan | Imperial Oi) (Can)__..-.- *| 36%] 36% 37%! 11.200) 35 Jan} 38% Jan 

PUOONTOE. . 2.550000. cg 100% 101 150} 100 Jan} 101% Jan | Indiana Pipe Line_..._- SU) 65 61% 65 550) 58 Jan} 65 Feb 
Ohio Brass class B-.....-. _, 79 79 100} 79 Jan} 79% Jan | National Transit__..12.5 19 19 19%} 1,700) 18 Jan} 20% Jan 
Pacific Stee] Boiler. ._. -.- 16 15% 16%] 6,300) 15 Jan} 16% Feb | New York Transit. -100 41%| 39 43% 250) 39 Feb] 50 Jan 
Pender 4 io a Awi.® _ 50 «BO 300} 50 Jan} 50% Jan | Northern Pipe Line_...10'| 80 72 80% 800} 70% Jan} 80% Feb 

Class B wi___......-.. 33 32 8633 1,000} 30 Jan| 33 . sk. ee 25) 65 64% 66%) 2.300) 61% Jan| 67% Jan 
Penn Feuer é Light sate _, SP 105% 105% 50] 104% Jan) 105%; Jan | Penn Mex Fuel___._.-. 25] 18 16% 19%] 1,700) 16% Feb] 23 Jan 
Penna Water & Power lit | 16] 160% 161 140} 160 Jan| 174 Jan | Prairie Oil & Gas_____.. 25 58% 58 60%!) 31,500) 55 Jan| 60% Feb 
Philadelphia Elec com. _25 62 62 63% 400} 54% Jan) 67 Jan | Prairie Pipe Line... _-_. _ 125 125% 800} 123% Jan] 127 Jan 
Pick (Albert), Barth & Solar Refining... .___- 100} 205 | 205 210 70} 202 =Jan| 212 Jan 

A, See 22% 23 200} 22% Feb] 23 Feb | South Penn Oi) __.__-- lim | 181 174 183 660) 17 Jan} 197 Jan 
Pierce, Butler & Pierce— |_____. 24% 24% 500} 24% Feb| 24% Feb a) 25] 45%] 45 46 900] 44% Jan} 50 Jan 

PENNE. cansangescoss 1004] 100% 101 50] 100 Jan} 100 Jan | Southern Pipe Line___.100)_____- 62 63} 500} 61% Jan) 66% Jan 
Pilisbury Flour Milla....50|) 46 43 4s 1,100} 37 Jan} 48 Feb | So West Pa Pipe Lines. 100)____. 53 53% 100} 53 Feb| 54% Jan 
Pitney Bowes Postage | Standard Oil Calif new co_. 57% 55% 58%) 85.000! 54% Janl 58% Feb 

ae ae, 8% 84% 8% 500 8% Feb 8% Feb | Standard Oil (Indiana)..2£| 67\%| 65% 69 71,300; 65% Jan} 70% Jan 
Pitts Bess & L E RR, combo Pence 30% 30% 300} 30% Febj 31 Jan | Standard Ot! (Kansas)..25) 33%] 33% 34%| 2,200] 32% Jan| 36% Jan 
Pitts & L E RR. com 1 156%] 155 156% 20) 155 Feb} 162% Jan | Standard Ol] (Ky) -____. 25| 127 127 129% 1,100} 125% Jan| 134% Jan 
Pittsburgh Plate Glass.100} 305 305 305 20) 300 Jan| 310 Jan | Standard Oll (Neb) __..10(| 249%] 248 254 170} 230% Jan} 254 Feb 
Power Corp of N Y com. * 80%| 80% 87%! 12.400] 79 Jan} 90% Jan | Standard Ollof N Y__..25| 36% 35% 367%! 18,000] 35 Jan| 47% Jan 
Pratt & Lambert. Inc... *| 57 55% 57 700) 53 Jan| 57 Feb | Standard O11 (O) com__1 ! 353 348 355 270| 339% Jan| 362 Jan 
Procter & Gamble com._20| 157%| 149 159 500} 142% Jani 163 Jan , aa 100} 116%} 116% 118% 70} 116% Febj 118% Feb 
Pro-phy-lac-tic Brush com*|______ 42 435 300} 42 Feb) 43% Feb | Swan &Finch......._- 100}... - 20 20 15U} 20 Feb] 23 Jan 
Puget Sound P&L,com.100| 58 57 60 2,900! 51% Jan| 66% Jan | Vacuum Oll....._.....25] 105%] 104 % 107%! 7,400) 103% Jan| 109% Jan 
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Friday Sales Friday 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. for 
Other Oil Stocks Par.) Price. |Low. High | Shares. Lot. Utgh. Bonds (Concluded) Price.|Low. kitgh.| Week. Low. High. 
Amer Contr Ol] Fields._.5| 6 5% 6 7.300) 5 Jan| 6% Jan | ConsG, EL & P, Balt— m4 
Amer Maracaibo Co____. *| 10%] 10% 14%] 31,400 8 Jan 1438 Jan 6s, Series A.__...-.- 1949] 105% 105% 107 3.000} 105% Feb] 107 Jan 
Atlantic Lobos Oil com... */______ 2 2% 500) 2 Jan 2% Jan ag Series E...... Saat 105 5.000} 105 Feb] 105% * Jan 
res ° 4% 4 4% 700) 3% Jan 4% Feb Gertes F........ | = 100% 101 8,000} 100 Jan} 101 Feb 
Beacon Oi] Co.........- *| 18%] 18% 18%] 7,500] 18% Feb] 19% Jan out. Meeb Coal 6 4%s.1954/______ 95 95 9.000} 95 Jan} 96% Jan 
Cardinal Petroleum Corp10 2% 1% 2%! 18.600 1 Jan 2 Feb | Crown-Willam Pap 6s.1951/__.._- 99 99%} 24.000) 99 Feb] 99% Feb 
Carib Syndicate._...__._. 144%} 14% 22%/256.400} 10 Jan| 22% Feb | Cuban Telep 7%s_..-.1941] 109%] 109 109%] 7.000) 108% Jan] 109 Feb 
Consol Royalties._...__. 1 9 9 9%} 1.000) 8% Jan 9% Jan | Cudahy Pack deb 548.1937) 94%) 94% 95%] 31,000) 92% Jan] 95% Jan 
Creole Syndicate. _-.-. 5] 14%] 14% 15%! 13.100] 14 Jan 15% Jan Ditvctidabsedens 1946}. _____ 95% 95%] 2.000] 94% Jan| 95% Feb 
Crown Cent Petrol Corp.* 5% 5% 5%!| 3.000 5% Jan 7% Jan | Netroit City Gas 6s_.1947] 106 105% 106 23.000} 104% Jan] 106 Feb 
Derby Oil & Refgcom....*]_____- 2% 2% 100 2% Jan 3 Jan | Detroit Edison 7s_...1930) 138%] 137% 138%] 15,000) 134% Jan} 138% Feb 
| eee 2% 1% 2%] 9,600) I'he Jan} 2% Feb! ditingon-Schild Co 68.1935] 984) 98% 98%] 9.000) 98% Jan| 98% Jan 
Gibson Oi! Corp--..-_---- 1} 5%} 5% 5%] 10.500} 5  Jan| 6% Jan | Elec Refrigeration 6s..1936] 105%| 105 10644/118.000] 104% Jan] 107 Jan 
Gilliland Oil, com, v t c__* 1% 1% 1%! 2.700 1% Jan 2 Jan | Est RR of France 7s..1954) 83%} 82% 83%) 89.000] 81% Jan| 83% Feb 
_ Tt eee | Aenea 15e 15¢ 1,000} 15¢ Feb] 15¢ Feb | Europ'nMfg&Inv7%s'50| 94%!] 94 94%| 18.000] 92% Jan} 94% Jan 
Gulf Oil Corp of Pa.-.--- 25) 90%! 90% 92 4,900} 86'4 Jan} 93% Jan | Federal Sugar 6s8_---. 1933) 96 95 96 10,000} 90% Jan) 94 Feb 
Honolulu Cons Oil... .-.-- 1 3% 3% 3% 1,000 3% Jan 3% Feb | Fisk Rubber 54s_-...1931)______ 98% 98%] 21.000} 98% Feb| 98% Jan 
International Petroleum.-*] 34%] 33% 34%] 25.400] 32 Jan} 37% Jan | Florida Pow & Lt 58..1954) 93%] 9344 93%4/ 12.000) 934 Jan] 93% Jan 
Kirby Petroleum - ------- <a 3 3%| 1,100 2% Jan 3% Feb | Gair (Robert) Co 7s..1937]_.___. 103% 104%] 17,000) 103% Jan| 104% Feb 
Lago Oil & Tr Corpcl A..*| 25%) 23% 25%1154.000) 21 Jan| 25% Feb | Galena Signal Oil 7s.. 1930)______ 102% 103 4.000) 102 Jan} 103 Jan 
Lago Petroleum Corp- *| 13 11% 13 30,800; 10% Jan| 13 Feb | General Petroleum 63.1928} 101%} 101% 101%] 13.000) 101% Jan} 102% Jan 
Leonard Ol! Developm’t- 25 10% 10% 11] 44,600 9% Jan 11% Jan let 5e_..... Aug 151940) 94% 94 944%|109.000} 93% Jan| 94% Feb 
Lion Oil & Refining--.-.-.-. *| 24%! 24 24% 400) . 24 Jan| 25% Jan | German Gen Elec 648.1940) 974%] 96 97%4|365.000| 93% Jan| 9744 Feb 
Livingston Petroleum -...-*).____ 1 1% 400] 80c Jan 1% Jan | Goodyear T & R 5s...1928| 98%) 98 98%%|298,000}) 98 Jan| 99% Jan 
Lone Star Gas_......-- aa 55% 55% 100} 52 Jan| 56 Jan | Grand Trunk Ry 6 448-1936]______ 108 109 4.000] 107% Jan] 109% Jan 
Margay Oil Corporation..*}______ 1% 1% 600 1% Jan 1% Jan | Great Cons Elec 6448.1950} 86 85% 86 58.000} 85% Jan] 86 Jan 
Mexican Panuco Oil----10 5% 4% 5%] 42,900| 3% Jan 5% Feb | Gulf Oll of Pa 5s__--- 1937} .....-. 100 101 16.000} 99% Jan} 101 Feb 
Mexico Oil Corp.-.-..-.-- ae 10ec 12¢ | 12,000} 10¢ Jan| 12c Jan Serial 54s......-- aaa 101% 101%] 2.000) 100% Jan} 101% Jan 
Mountain Producers....10] 24%] 24% 25 8,000} 23% Jan| 26 Jan | Hamburg Elec Co7s_.1935| 95%4| 95% 95%| 66.000) 94 Jan} 95% Feb 
Nationa] Fuel Gas- ---- 100) 155 144 155 220) 135 Jan} 155 Feb | Hood Rubber 7s------ 1936/_..__- 104% 104% 1.000 104% Jan) 104% Jan 
New Bradford Oil__....-5 6% 6% 6%] 12,800 6 Jan 6% Jan | inland Steel deb 548-1945] 98%| 98% 98%] 41.000! 98% Feb! 98% Jan 
., £: i aaa 25) 14 134% 14% 700} 11% Jan| 17 Jan | Kansas City Term 48.1960}______ 85% 85%] 4.000) 84% Janj 85% Jan 
Noble Oll & Gas com_-...1 8e 7c 8e | 11,000 7e 8 ©Jan 9c Jan | Krupp (Fried), Ltd, 781929) 93%] 92 93%! 53.000) 90% Jan| 93% Feb 
North Central Tex Oil..-*]_____- 10% 11 4 4,400} 10% Jan} 12% Feb] Laclede Gas L 54%s_..1935| 99%] 98% 99%] 43.000) 98 Jan} 99% Feb 
Ohio Fuel Corp......-.- _ Saat 35 35% 400) 34% Jan) 36 Jan | Lehigh Pow Secur 6s_.2026| 95%] 95% 95%] 38,000, 9514 Feb] 95% Feb 
Se EO. accosssece™ 2% 2% 2%} 38.000 2% Jan 2% Feb | Leonhard Tietz Inc 7%s°46 
Pennock Oil Corp......-*| 22%) 21% 22%] 2.200) 20% Jan} 22% Feb with stock purch warr'ts}] 97%} 97% 97%] 10.000! 97 Jan| 97% Feb 
Red Bank Oij._......-- eee 19% 21% 2.300 17% Jan 20% Jan Libby, McN & Lib 78.1931] 10434] 104% 105 9.000 104% Jan} 105 Jan 
Reiter-Foster Oi] Corp..-*| 23 17 24%| 32.900) 14% Jan) 24% Feb | Long Island Ltg Co6s.1945]._____| 100% 100%] 2.000 100 Jan| 101% Jan 
Royal-Can Oi] Syndicate.*;}______ 36ce 50«c 15,000} 32¢ Jan| 66c Jan | Manitoba Power 7s_..!941] 105 1047 105 10,000 103% Jan] 105% Jan 
Ryan Consol Petroleum --_* 6% 6% 6% 1.300 6% Jan 7% Jan | Mass Gas Cos 54s.-..1940/ 101 100% 101 1144.000 + Jan} 101 Jan 
Balt Creek Conso! Oll_...20] 10 9% 10 9,400 9 Jan} 10 Feb | MStP&SSM Ry 58.1938} 98%| 98% 98%] 40.000 Jan| 98% Jan 
Salt Creek Producers_-_10 324 32% 33%] 12.000 31% Jan| 36 Jan | Morris & Co 7%s . ae 104% 105 9,000 1043 Jan} 105 Jan 
BG Once cvnccs -§ 1% 1% 1% 1.200 1% Feb 1% Feb | Nat Dist Prod 6%s_..1945/)_____. 99 99 32,000 99 Jan} 99 Jan 
Tidal Osage Oil vot stk ..*] 10 10 10 300 9 Jan} 10 Jan | Nor States Pow 6}48..193%] 124%] 123 125 62.000; 123 Jan} 131 Jan 
Venezuelan Petroleum _..5 6% 6 7%| 98.700 4% Jan 7% Feb 6448 gold notes___..1933) 103%| 163% 103%] 13.000] 103 Jan} 104% Jan 
Wilcox Ol] & Gas new....*| 25% 25% 25% 1,800) 25 Jan| 27% Jan | Ohlo Power 5s Ser B..1952} 94%) 94% 95 58,000) 94 Jan| 95 Jan 
Woodley Petroleum Co..*|___ ~~ 5% 5% 200 5% Jan 6 Jan | Pan Amer Petrol6s w11940|) 103'4| 101% 1034/228.900) 101% Jan] 104% Jan 
Ee Ge a idadaénenes | ee 5e 6c 3,000 5e Jan 6c Feb | Penn-Ohlo Edison 68. . 1950 10444} 104% 105%] 61.000} 98% Jan] 106 Jan 
Penn Pow & Light 5s- _195 98% 98'4 98%| 34.000] 98 Jan| 99 Jan 
Mining Stocks 5s Series D........195 3 nis 98% 98%! 11,000] 98 Jan| 99 Jan 
58. . RED 1960}... _. 102% 102%} 1,000) 101% Jan| 102% Feb 
Arizona Globe Copper.-.-1}]____- 14c l4c 3,000} Ile Jan} 15c Jan | Philadelphia Elec 5s rat a 107% 107% 5.000) 106% Jan| 107% Feb 
Calaveras Copper 5 1 3% 3% 6=63% 1,700 3% Jan 4 Jan EP ae ee 1941)... 107 107%) 3.000) 106 Jan| 107% Jan 
Calumet,& Jerome Cop-- 1 l4c lle 15¢ 9,000 10¢ Jan 15e Feb | Phila Rapid Transit 63 1962] _ 98% 99%] 37.000} 97% Jan] 96% Feb 
Chino Extension. -_--.-.--.- | 5e 6e 2,200 3c 0O— ss Jan 6c Feb | Pure Oll Co 6 \s- 1933] 103%} 103 103%] 33.000] 102% Jan} 103% Feb 
Consol Copper Mines . es 1% 1%| 2,200 1% Jan 2% Jan | Rand-Kardex Bur “bMS *31) 110%] 107% 110%/102,000) 107 Jan} 115 Jan 
Cons M & Smelt of Can-25) 220'4| 220 220% 180) 181 Jan} 220% Feb | Rbine-Main-Danube Corp 
Copper Range Oe. ...<c«-1....- 18 18 100} 17% Jan} 20 Jan 78 Series ‘A’ ..1950] 97%) 94% 98 1129.000] 94 Jan} 98 Feb 
Cortez Silver Mass Co.-.-1 6c 6e 6e 1,000 6c Jan 7c Jan | Rhine Westphal El P 78°50| 94%) 94% 94%/130.000] 93% Jan| 905 Jan 
Cresson ConsGold M&M .1)_____. 2% 2% 300 2 Jan 2% Jan | Sauda Falls Co 58_...1955]___- 94% 95 11.000} 94% Jan| 95% Jan 
Crown King Cons Mines-1)_____. 60c 88e 4,100} 50c Jan 1% Jan | Schulte R E Co6s..-.1935) 97%] 97 97%} 40.000] 97 Jan} 98% Jan 
Divide Extension... -....-. = 5e 5c 7,000 4c Jan 5c Jan 68 without com stock1935| 85%) 85 8544) 31,000) 8&5 Jan| 86% Jan 
Dolores Esperanza Corp 2}____. 70e 75e 1,300} 55¢ Jan| 84c #=Jan eee & Halske 78..1928| 98%} 98 98%! 45.000} 96% Jan| 99% Jan 
Engineer Gold Mines,Ltd.5| 13% 12 13%] 1.100) 12 Jan| 16% Jan 1935) 94%] 94 94%| 14.500] 94 Jan| 95% Jan 
Eureka Croesus. ....-.-.-. 1 5e 5e 6e | 25.000 fe Jan Je Jan Sloss Sheff Steel & I 6s 1929 102%| 102 102%] 11.000) 102 Jan} 102% Jan 
First Nat Copper. .---..-- 5} 25¢ 25ce 25¢ 1.000} 25¢ Feb!) 25c¢ Feb Purchase receipts. - - - - - - bitiamabes 102% 102% 1,000} 102% Jan} 102% Jan 
First Thought Gold Min--1 9c 8e 10¢ | 44,000 6c Jan| 10c Jan | Solvay & Cle 6s. _....1934) 104 103% 104 14,000} 103% Jan} 104 Feb 
Forty-Nine Mining. --. -- 1 6c 6c 6e 1,000 5e Jan 8c Jan | Seutheast P & L 68__.2025 
Golden Centre Mines.. 5 2 1% «62 3,100 1% Jan 2% Jan With 10 warrants-.-.-.-.-- 106%} 106% 107%)115,000) 103% Jan] 108% Jan 
Golden State Mining...10c]______ 2c 2e 4,000 2c Jan 5e Jan With 20 warrante...... 122%| 122% 123%] 17,000) 115 Jan| 124% Jan 
Goldfield Consol Mines..1}_____- 4c 5e 8.000 5c Jan Se Jan Without warrants- --- 91%| 91% 91%,224.000) 91% Feb] 91% Jan 
Goldfield Florence--.-..-..-. == lle Iie |] 11,000 9c Jan) 12c Jan | Sou Calif Edison 5s...1944).___- 97% 98 8,000} 96% Jan! 98 Feb 
Hawthorne Mines, Inc...1| 29¢ 19¢ 32c¢ |198.200) 17¢ Jan| 32c Feb | Stand Vilof N Y 648.1933) 106%4| 106% 106%! 10.000) 106% Jan| 107% Jan 
Hecla Mining . --25¢c] 18 17% 18 1.300} 17% Jan} 18 Jan | Stutz Motor of Am 748 °37| 117%] 116 117%)] 49,000} 111 Jan} 120 Jan 
Hollinger Consol G M_.-5}_____- 19 19%} 1,600) 17% Jan; 19% Jan | Sun Ol] 54%s8_----.---- 1939} 99%] 99 99%! 59.000} 97% Jan| 99% Jan 
Jerome Verde Develop .50c 1% 1% 1%] 41.300) Ole Jan 1% Jan | swift & Co 58..Oct 1519452] 98 97% 98 |155,000) 96% Jan] 98 Jan 
Kay Copper Co......-.-- 1 1% 1% 1%| 76,400 1% Jan 1% Jan | Thyssen (Aug) 148 781930) 94%) 94 941%! 58.000) 93 Jan| 95 Jan 
Kerr Lake.- -. 5 1% 1% 1%]! 11,300 1 Jan 1% Feb | Tidal-Osage Oll 78_...1931]_.___ 104 104%] 9.000) 103% Jan} 105 Jan 
Kirkland Lake Gold Min.1|___. 1% 1% 300} 95c Jan 1% Feb | Trans-Continental Oil 78’30]_-___- 95 96 10,000) 94 Jan| 98 Jan 
Mason Valley Mines. -- - - 5} 2% 2 2%| 2,700 1% Jan 2% Feb | Trumbull Steel 6s 1940) 96%) 96 96% \258,000} 954% Jan} 96% Feb 
National Tin Corp-.---_50c 6c 6c 6 1,000 6c Jan 3c ©6©Jan | United Elec Westph Power 
New Cernelia Copper.---5) 20%] 20% 20% 300} 19% Jen} 20% Jan Corp (Germany) 6%8'50| 86 85% 86%! 47,000] 85 Jan| 86% Feb 
New Jersey Zinc. ----.- 100] 203 202% 204 130} 202% Feb] 210 Jan | United Oil Producers 88°31} 38 34% 38 25,000} 30% Jan| 38 Feb 
Newmont Mining Corp.10]_____- 53 55 2.100} 46% Jan! 55 Feb | United Rys of Hav 7 48'36/_--_-_- 110) =—«110 2.000} 109% Jan} 110 Jan 
Nipissing Mines... .-.--- ao 6% 7 4,200 6% Jan 7% Jan | U8 Rub Ser 4%s....1926) 100%] 100 100%) 12.000) 100 Jan} 100% Jan 
Noranda Mines Ltd_-_--- * 18 16 18%] 20,800] 132 Jan| 18% Feb Serial 6% % notes__.1927]_-_- 101% 101% 1,000} 101% Jan} 102% Jan 
Obio Copper ers 1] 68c 65e 69¢ 4.900} 6l1e Jan! 75¢e Jan Serial 644% notes..1928]____- 102% 102%] 4,000) 102 Jan} 102% Jan 
Parmac Porcupine Min-.-..1}____- 30c 35¢c | 11,000] 25¢ Jan| 35¢e Feb Serial 64% % notes..1929' 102%}| 102% 102%! 13,000) 102 Jan| 102% Jan 
Premier Gold Min, Ltd-_.1 2416 2416 26) 7,300 2% Jan 2% Jan Serial 644% notes_.1930 _____- 101% 102% #8,000) 101% Jan| 102% Jan 
Red Warrior Mining. - --- Disses See One 4,000} 20c Jan) 23c Jan Serial 644% notes._.1931 _..__. 101% 102% 14,000) 101% Jan} 102% Jan 
South Amer Gold & Plat_.1 4 3% 4 9,100 3% Feb 4% Jan Serial 644% notes. .1932/...._- 101% 102%; 9.000) 101% Jan! 102% Jan 
Spearhead Gold Mining--1 2¢ 2c 5e | 71.000 2c Feb 5e Jan Serial 64% notes_.1933}__.__. 102 102 1,000} 10144 Jan 102% Jan 
Standard Silver-Lead_...1 .___.- 12¢ 12¢ 1,000 7c Jan} 12c Jan Serial 6%% notes_.1934] 102 101% 102%!) 9,000) 101% Jan, 102% Feb 
Teck Hughes.-.-...----- 1) 3's 34% 3%, 19,200 2'tie Jan 3% Feb Serial 644% notes..1935) 102%} 101% 102%) 16,000) 101% Jan) 102% Jan 
Tonopah Belmont Devel.1 3% 3% 4 5,300 2% Jan 4% Jan Serial 644% notes..1936] 102 101% 102%) 17,000] 101% Jan) 102% Jan 
Tonopah Extension - - -- -- 1} 60c¢ 60¢ 14:6) 40.7001 60c Feb 1% Jan Serial 644% notes_.1937] 102 101% 102%) 6,000) 101% Jan} 102% Jan 
Tonopah Mining------- 1 6% 5% 6%] 1,800 5 Jan 6 Jan Serial 644% notes_.1938]____- 102 102%! 8,000) 101% Jan} 102 Jan 
United Verde Extens-.-.50c/____. 28% 29% 1,500] 27% Jan} 29% Feb Serial 64% % notes_.1939]___ 102 102%! 9,000) 101% Jan| 102% Feb 
Wee BOOBs ucccccsecces 5 11% 8% 11%] 70.700 6% Jan ll Feb Serial 644% notes. .1940} 102 102 102%} 18,000} 101% Jan) 102% Feb 
Wenden Copper Mining--1 3% 3% 3%} 12,500 3% Jan 3% Jan U 8 Smelt & Ref 548.1935) 101 100% 101 19,000} 100 Jan} 101 Jan 
West End Consolidated - .5)..----. 24c 24c 1,000} 20c¢ Jan} 25¢ Jan | Vacuum Oj! 7s__.....1936]) 104%] 104% 104%/137,000] 104% Jan] 104% Jan 
West End Exten Min_.--1 4c 4c 4c 1,000 3c Nov] 17e¢ Jan | W - ie Co 6 és. ...1935]_....- 95 95%) 6.000) 95 Jan| 97 Jan 
Yukon Gold Co....-..-.- Pivéenuene 50e 50c 300} 50c Jan} 74c Jan!| 68. ...-.- .-.---1945]......] 94% 94%] 7,000] 94% Jan] 97 Jan 
wenias Mills 644s _ 192331 99% 99% 101 5,000; 99% Janj 101 Jan 
Bonds— White Sewing Mach ff 97%| 56,000} 97 Jan| 99 Jan 
Allied Pack, deb 88...1939)___. 86 8744|$19.000] 86 Feb] 89 Jan Foreign Government 
Debenture 68_-..--. 1939) 76 76 77 15,000] 75 Jan} 80 Jan and Municipalities 
Aluminum Co of Am 781933] 106%] 106% 107 8,000} 106% Jan! 107 Feb | Baden (Germany) 78_.1951)-- -- 934% 93%! 2,000) 93% Jan) 93% Jan 
Amer G & E deb 68..-2014] 9914] 98% 99%/|277,000) 98 Jan} 99% Jan | Buenos Aires(Prov)7'4s'47] 100%) 100 100%/316.000} 99% Jan] 100% Feb 
American Power & Light— Cologne (City) 64%8..1950) 86%] 85 8844|133,000) 85 Jan| 88% Feb 
68 old without warr.2016) 97 96% 97%/209,000) 96 Jan| 98 Jan | Columbia (Rep of) Dept of 


Amer Rolling Mill 6s. .1938].._._- 101% 102%} 20.000} 101 Jan| 102% Feb Antioquia 7s. - _- 1945] _. 90 90%} 39.000} 90 Jan| 90% Jan 
American Thread 68..1925)._____ 102% 102%} 4,000) 102% Jan] 103% Jan | Danish Cons Munic5%2'55| 98%] 98% 98%! 17.000] 98% Jan] 99 Jan 
Amer W Wks & El 68.1975) 94 93% 94%] 86.000} 93% Feb| 94% 






































Jan | Denmark (Kg) 5%s ..1955] 99% 98% 99'4/136,000}| 98% Jan) 99% Jan 
Anaconda Cop Min 68.1929]... _- 103% 103%] 23.000) 102% Jan] 103% Jan 68 ane acouu--e-197M] 100%] 100% 101 15.000} 99% Jan) 101% Jan 
Andian Nat Corp 68..1940)..._.. 143. +143 1,000} 143 Jan} 148% Jan | Dresden (City) 78_...1945] 92%] 92 94 (212.000) 92 Jan| 94 Jan 
Without warrants... -- 100 99% 100 13,000} 99% Jan) 100% Jan | French Nat MattaS 78 i944] 81%] 80% 81%] 60.000] 78% Jan} 81% Feb 
Assoc Gas & Elee 68_.1956) 94% 94 94%] 67,000} 94 Feb] 95% Jan | Gratz (City) Austria 88°54] 97 97 07 2,000; 96 Jan} 98 Jan 
Assoc’d Simmons Hardware Heidelberg (City) 71481950] 98%] 98% 98%] 1,000) 98% Jan| 98% Jan 
| aa 19332] 95% 95% 95%! 49.000) 95 Jan} 96 Jan | Hungarian Cons Mun 
Atlantic Fruit $s- 1949 30 29 31 126.000) 20 Jan| 33% Jan Loan 74s 1945) 87%] 86% 87%] 69,000) 86% Jan) 88% Jan 
AUILG&WtissL 5a - -1954] 72% 72% 75 49.000| 72% Febi To Feb | Indust Mtge Bk of Fin land 
Balt & Ohio RR 5s. ..2000 95%| 95% 95%] 42.000 95 54 Jan| 95% Jan Ist M collsf7s ...1944| 99 98% 99 42,000} 96% Jan] 99 Jan 
Beaver Board Co 8s_..1933] 94 94 94%! 9,000) 94 Jan| 95 Jan | Medellin (Colom) 88..1948] 98%] 98% 98%] 7,000) 98 Jan} 98% Jan 
Bell Telep of Can 5s_.1955] 100%! 100 100%] 72.000; 99% Jan| 100% Jan | Nether’ds (Kingd) 6s B °72|_.__- 108% 108%] 5,000} 108 Jan| 108% Jan 
Beth Steel equip 7s_..1935] 104%) 104 104%/| 33.000) 103'¢ Jan) 104% Jan | Rhinelbe Union 7s____1946 
Boston & Maine RR6s193%} 95%] 95 95%! 33.000) 94% Jan!) 96 Jan With stk purch warrants} 94%) 94 94%} 52,000) 94 Jan} 94% Jan 
Brunner Turb & Eq 7%8'55) 95%) 95% 95%) 5,000) 95% Jan] 97% Jan | Russian Govt6\s = 17 17%} 30.000) 15% Jan| 17% Feb 
Buffalo Gen Elec 58...1956/) 100'4| 100% 100%)197.000|) 99% Jan] 100% Jan 6%s certifs._...._.. 1919} 17 16% 17 91,000} 14% Jan} 17 Feb 
Canadian Nat Rys 78.1945] 110%} 110% 110%| 31,000) 110 Jan} 110% Feb ae eae 1921 17 17 17%| 4,000) 14% Jani 17% Jan 
Chic R I & Pac 5%s_.1926] 100%/| 100% 100%} 5.000) 100% Jan) 100% Jan 5s certificates. ._.1921 17 16% 17 2,000 14% Jan 17 Feb 
Cities Service 6s_-.--_- 196¢ 93%) 93 9344|109,000! 92% Jan| 93% Feb | SantaFe(Argentina)7s 194?|--..-.| 93 93%| 43.000; 92% Jan| 93% Jan 
New wi. 93% 93% 93%) 16.000| 93% Jan} 93% Jan | Sarre Basin con 7s. __.1935) -- ‘ 95 96%) 20.000} 94 Jan} 96% Feb 
Cities Serv 7s, Ser B__1966| 178 178 180 5.000) 178 Jan} 180 Jan | Saxon State Mtge Inv 78°45] 93%] 93% 94 21.000} 93% Jan) 04 Feb 
Cities Serv 7s, Ser C_.1966] 125%| 125% 127 |105.000) 125% Feb) 127 Jan | Switzerland Govt 54s 1929] 102%] 102 % 102%| 77,000’ 101% Jan] 102% Jan 
Cities Serv 7s, Ser D..194f| 101%] 101% 102 | 63.000 _ I od = Upner Austria (Prov) 79°45! 90%! 90 9034' 7,000 90 Jan' 91 Jan 
t 9% ( 09 an) 1 an 
en as iag712 a = = “4 ser ane 93% Jan| oeee Jan * No par value. k Correction. / Listed on the Stock Exchange this week, where 
Consol Textile 8s..._.1941| 90%! 88 90% 29,000 85 Jan|' WK Feb | Sdditional transactions will be found. o New stock. sOptionsale. ¢ Ex cash and 
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In the tal le which 
the earnings for the fourth week 


Latest Cross Rabadinke by Weeks. 
follows we sum up separately 


of January The table covers 4 roads and shows 0.47% 
increase over the same week last vear. 
Fourth Week of January 1926 1925 Increase.| Decrease. 
= < < s 
Buffalo Rochester & Pittsburgh 525,504 $37 075 88.429 
Canadian Pacific +.091,000) 3,941,000, 150,000 
Minneapolis & St Louis 314,258 380,265 66 007 
St Louis-San Francisco 2.376.575 2,584,055 207 .480 
Total (4 road 7.307 .337| 7,342,395) 238,429) 273.487 
Net decre ase (0.47 I 35.058 
’ a c 2.8 | ] , oni 
In the table which follo ilso complete r summary 
of the earnings for the 1} ) Januar 
Third Wee Jar i 1Y2t 1925 Increase .\| Decrease 
. $s ¢ 
Previou reported (12 roads »,216,.047) 15.039 451'1,252,679 76,113 
Nevada, California & Oregon 5,330 4.013 1.317 " 
Texas & Pacific 69.214 632,287 36.927 
Western Maryland $24,151 100,343 23 508 
Total (15 roads 17 314,742) 16,076,124)1,314,731) 76.113 
Net increase (7.71% 1.238.618 


In the following we show the weekly earnings for a number 


of weeks past: So a ea 











| Current Previous | Increase or 
Week Year. Year. Decrease. Ke 
tere oo - omune 
$ $ $ 

3d week Nov. (16 roads)__._| 22,569,751) 20,837.118) +1,732,633/) 8.32 
4th week Nev. (16 roads)_..-| 27,051,922, 24,351,216) +2,700.706'11:12 
lst week Dec. (16 roads)...-| 21,257,393 19,782,037) +1,475.356| 7.46 
2d week Dec. (16 roads)--.--| 21,115,174, 18,890,134) +2,225,010/11.78 
3d week Dec. (15 roads) } 21,370,089) 18,249,323) +3,120.766/17.10 
4th week Dec. (4 roads | 19,905,020) 17,.955,644| +1,949 376|10.91 
Ist week Jan 15 roads 16,483,387) 15,221,149] +1,262,238] 8.29 
2d week Jan 15 roads 16,801,718 15,778,084 +- 1.023.634) 6.50 
3d week Jan 15 roads 17 314,742) 16,076,124) 41,238,618] 7.71 
4th_ week Jan _(4 roads ol 7 307,337) 7,342,395) 35,058| 0.47 


We 6 also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 



































Groes Earnings. | Nat Earnings. 
Mouth =a a —_ 
Increase or 1 Increase or 
1926. 1924. Decrease iv25 1924. Decrease 
3 $ t $ $ $ 
Jan ..|483, 195,642) 167 329.225) + 15 866,.417/101,022.458) 83.680.754! + 17,341,704 
eb . .|454,009 669)478,451.607|—-24 441.928] 99. 460,389) 104.441. 895| —4,981,506 
Mar. .|485,498, 143/504,362 976|—14,864 833] 109,.230,086/114.677,751| —5,447.665 
Apr ..|472,591 ,665/474,287,768) —1,6906,103/19@,.461,475| 97,471,685| +5,389,790 
May .|487 ,664,385/476,549 801] +11,.114 584/112,.459,524! 96,054,494! + 16,805,030 
June _| 506 002 036 |464,774 429) +41.227 707/130 837 324 | 101,487,318 +29 25. 006 
July. .| 521,538 ,604/ 480,943,003) + 40.595 601]139 606, 752|111,786,887| +27 819,865 
Aug 554,559.31481507.537 5541 + 47 021.7641166.558 066 134,737 .211) + 31,821,455 
Gept _|564,443,591/540,063 587] + 24.481 41177 242 *951159,.246,004| +18 026.891 
Oct SOLA oer 571 oes one + 18 585 0081180 695, 4281168 640.671) + 12.054.757 
Nov. .1531,742,071 504,781 + 26,960, 2961148 157, 616 51131, 381,847! + 16,775,769 
Note.- Percentage of increase or decrease in net for 1 above months has been 
danuary , 20.73% inc., February, 4.77% dec., March, 4.74% dec., April. 5.53% inc.. 
May 17.49% tnc.: June, 18.91% ine: July, 24 SR ine.; Aug., 23.26% ine.; Sept 
11.32% inc.; Oct., 7.14% inc.; Nov., 12.77% we 
In Jan. the length of road covered was 234,149 miles in 1925, against 235,408 


q@iles in 1924, in Feb , 236,642 miles, against 236,031 miles, in March, 226,559 miles 
againat 236,048 miles, in April. 236.664 miles, against 246 045 miles, in May, 236.663 
miles, against 236,098 miles. in June, 236.779 miles, against 236.357 milea, in July. 
236 .762 intles, against 236.525 miles: in August. 236.750 milee, avainst 236 546 miles: 
in September, 236.752 mites. agcatnst AR7 miles: in Ortoher 224.724 miles 
against 236,564 miles; in November, 236,726 miles, against 235.917 miles 


Net Earnings Month'y to Latest Dates.The tabl 
followin shows the gress and net ¢ for STEA 
railroads reported this weck 


Dae 


r ‘ 
4 ar 


nit vs 


Gross from Railway Vel from Ratlway Net after Tazes 


1925 1924 1925 1924 1925 1924 
s < $ A x 

Alabama & Vicksburg 

December 305,446 309,382 1,782 70,315 24,372 42,816 

From Jan1l_ 3,593,595 3,601.427 096 612 789,825 640,053 479,303 
American Ry Express 

October 27,545,340 26,258,701 460,360 291,343 177,902 106,593 

From Jan 1 237263,414 2362 16,219 2,556,629 2,646,371 1,060,767 858,891 
Ann Arbor 

December 510,611 47 8,237 96.565 127.744 63,999 98,526 

From Jan1l_ 5,876,692 32 18 1,428,909 1,241,306 1,161,292 951,309 
Atch Top & Santa Fe 

December 16,473,163 16,474,539 5.224.432 5.098.999 $+,.914.142 3,539,781 

From Jan 1 196439,057 194174,237 61,641,590 53,032,366 45.677.958 36 833,520 

Gulf Colo & Santa Fe 

December 2.793.080 3,120,189 1,057,763 1.324.174 930,190 1,230,026 

From Jan 1.29,252,164 30,125,126 7,756,286 8,302,500 6 642.755 7,245,351 

Panhandle & Santa Fe 

December 1,117,158 1,101,290 504,803 644,508 428,944 483 26: 

From Jan 1_11,251,307 11,111,588 4.002.924 $761,278 3,443,481 3,220,197 
Atlanta Birm & Atl 

December 134,007 434.376 123.376 $8,437 148,530 32.618 

From Jan 1. 5,448,188 4,810,482 $20 022 $21,371 251,206 263,829 
Atlanta & West Point 

December 272,465 280,860 is 139,515 48.025 112,828 

From Jan 1. 3,184,981 2,939,380 791,916 697,596 600 662 530,697 
Baltimore & Ohio 

B & O Chic Terminal 

December 280,474 354 103,682 51,342 19,399 11,070 

From Jan 1_ 3,609,954 3.542.926 676.142 121.124 94,164 —348.875 
Bellefonte Central 

December 7.949 10,658 197 2,688 697 2.518 

From Jan 1 102,382 103,477 3.177 12,656 777 10,616 
Belt Ry of Chicago 

December 598,635 558,475 164,904 151,422 120,152 106,141 

From Jan 1. 7,054.57 6,841,827 2,357,560 2,269,505 1,822,994 1.738.078 
Bingham & Garfield 

December 47.553 44.707 14,439 3.133 4,477 8.786 

From Jay 1. 604,219 496,212 152,897 80,847 22,677 37,339 
Canadian Pac Lines in Me 

December 319,686 317,966 80,823 93,849 75,198 £1,466 

From Jan 1_ 2,320,034 2,608,937 56,494 159,148 77,119 35,765 
Charles & West Carolina 

December 360,850 371,780 101,311 128,401 71,452 91,652 

From Jan 1. 4,118,309 3,908,781 1.159.093 906 396 900.793 676 164 





Gross from Ratlway 


1925 1924 
£ x 
Ches. & Ohio Lines 
December. .10,747,927 9,189,355 


From Jan 1 123184,103 109140,688 


Chicago & East Illinois 

December 2,638,344 2,427,271 

From Jan 1.26,574,508 26,068,758 
Chicago, Great Western 

Dece e 2.068.589 2.050.522 

From Jan 1.24,502,760 24,726,678 
Chicago, Ind & Louisvill 

Decem be 1.545.876 1 405.538 

From Jan 1_.17,686,040 17,044,000 
Chic, Pe« & St Louis 

December IR ORG 108.597 

From Janl_ 1,964 577 1,300 § 
Chicago RI & Pacif\ 

December __10,665,892 10,401,442 

From Jan 1.124398673 124187,093 

Cr zo RI & Gulf 

December 608.251 632.944 

From Jan 1. 6,284,573 6,692,418 
Chicago St Paul Minn & O 

December 2.200.962 2.25 903 

From Jan 1_26,850,133 27,915,736 
Colorado & Southern— 

December 1.119.535 1,134,845 

From Janl_12,365,588 12,866,948 

Ft Worth & Denver City 

Decem ber 1,217,026 1,307,622 

From Jan 1.11,504,381 11,170,306 

Trinity & Brazos Valley 

December 206 551 561,161 

From Janl_ 2,651,720 2,665,372 

Wichita Valley 

December 744 225,797 

From Jan1. 1,784,185 1,909,477 
Columbus & Greensville 

December 183,133 141,905 

From Jan 1 1,733,480 1,640,836 


Denver & Rio Grande 


December 2.920655 2,731,894 

From Jan 1_33,629,464 33,011,558 
Denver & Salt Lake 

December $79,600 310,995 

From Jan 1. 3,589,321 3,350,614 
Detroit & Mackinac 

December 111,360 109,538 

rrom Jan 1 1,697,184 1,925,509 
Detroit Terminal 

December 181,401 137 585 

From Jan 1 2.522.006 2,269,353 
Detroit Toledo & Ironton 

December 233,627 924,054 

From Jan 1.13,911,371 11,995,758 
Det & To! Shore Line 

December $74,031 $23,790 

From Jan 1. 4,273,743 3,450,167 
Duluth & Iron Range 

December 77,917 99 666 


From Jan 1 
Dul Missabe 
December 
From Jan 1 
Dul So Shore & Atlantk 


6,812,654 
& Northern 
123,620 


5,960 ,969 


101,584 


December 390,357 378,922 

From Janl. 5 £08 935 5,902,129 
Dul Winnipeg & Pacific 

December 206,292 190,647 

From Jan 1 3,251,163 2,176 475 
Evans Ind & Terre Haute 

December 250,505 210,021 

From Jan1l. 2,471,268 1,915,772 
Florida East Coast 

December $044,224 2.256.784 

From Jan 1.29,132,738 20,106,910 
Galveston Wharf 

December 140,146 264,445 

From Jan1_. 1,580,754 1,805,767 
Georgia Railroad 

December 569.215 480,174 

From Jan1l. 6,112,663 5,984,812 
Georgia & Florida 

December 181,317 149,200 

From Jan 1. 1,893,914 1,780,889 


Gulf & Ship Island 


December $38,140 304 657 

From Jan 1 3,768,812 3,582,994 
Hoc king Valley 

December 1.618.826 1,212,282 

From Jan 1_.19,659,712 17,443,399 
Illinois Central System 

Illinois Central Co 

December 13,671,409 13,056,131 


From Jan 1 153503,185 151711 


Yazoo & Miss. Valley 

December 2,440,625 2,111,944 

From Jan 1.24,666,.440 22,126,583 
International Great North 

December 1,586,424 1,633,179 

From Jan 1_17,083,748 16,902,448 
Kansas City Mex. & Orient 

December 127,392 222,324 

From Janl. 2,411,096 362,112 
K. C. Mex. & O. of T.— 

December 240,273 $75,438 

From Jan 1 3,189,212 2.666.527 
Kansas City Southern 

Texarkana & Ft. Smith 

December 240,831 247 287 

From Jan1. 2,933,697 2,892,262 
Kansas, Okla. & Gulf 

December 273.014 199,092 

From Jan1_ 2.539.969 2,184,589 
Lake Superior & Ishpeming 

December 57.639 60.889 

From Jan 1. 2,252,532 1,804,615 


Lehigh & Hudson River 
December 206.573 
From Jan1l_ 3,053,596 

Los Angeles & Salt Lake 
December 2,149,452 

Louisiana & Arkansas 
December 359,308 
From Jan1l. 4,090,952 

Louisiana Ry. & Nav. Co.— 
December 356 522 


251,098 
3,146,656 


1,928,745 


333,124 
4,030,319 


349,753 


From Jani. 3,859,607 4,144,231 
La Ry & Nav Co of T 

December 129,026 136,004 
From Jan1_ 1,347,257 1,345,481 


PRP PPP PPL PP PPL PL POLO 
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wo 


549 35,5 


368, 


Juvestment and Hailroad dulelligence 








Net from Railway 


1925 
$ 


595 599 
229 


Dae 
654 


202 


546.772 
490 898 


501.65 
690. 


652 
959 
983 


626 


312 


371 
* 
976 
102,7 
7,516 
708 
7,900 


3,214 


$62,999 


030 
926 


188 
649 


139, 


89 643 
673.804 


50.052 
256 487 





aaiuliaeaimnaninienneninainenamiae 
-Net after Tazes—— 
1924. ~ 1925. 1924. 
bd $ 3 
1.927.305 2,288,162 1,333,790 
25 084.004 27,390,394 20,163,137 
456,700 410,459 319,728 
3.615.532 3,084,256 2,155,917 
463,354 393,427 354,419 
4,488,267 3,685,931 3,538,480 
239 578 318,510 260,738 
4.575.259 3,920,363 3,636,920 
3,040 1,622 —1,850 
58.738 2,503 10,77 
2.816.168 2,224,132 2,327,954 
27.622.601 21,331,684 21,149,379 
258,889 175,411 245,977 
2.051.364 1,448,261 1,896,777 
461.393 279,227 342,856 
5.725.912 3,798,093 4,096,901 
282,359 204,290 207 657 
2,727,461 1,865,598 1,960,038 
662,151 450,112 534.340 
4.470.950 3,645,238 3,838,129 
257.149 53,534 245,521 
266,668 61,714 174,049 
129,194 122,663 108,048 
978,152 790,948 856,220 
2,389 35,286 2,906 
191,570 232,089 174,937 
197,390 635,347 422,285 
4,420,101 6,511,738 2,423,929 
50,128 186,271 55,301 
118,217 697 064 14,030 
3,262 8,487 13,416 
323,914 66,390 196,567 
1,370 1,468 6,586 
587 507 526,631 366 ,867 
195,623 386 235 136,264 
4.373.140 4,890,078 3,930,159 
132,539 230,290 111,064 
1,512,297 1,855,100 1,234,449 
267,178 312,927 271,396 
1,063,365 1,574,815 254,380 
455,834 514,217 478,832 
32,722 1,953 12,367 
1,115,704 861,105 748,246 
11,314 26,082 3,313 
252,072 251,274 144,269 
69,791 119,321 66.119 
490,778 766,116 437,009 
724,373 611,503 516,455 
6,836 7.687.340 5,511,463 
1.6 37,049 28,929 
468 052 204,709 239,452 
108,588 91,893 94,021 
1,056,930 1,042,313 964,810 
40,178 47,971 33,748 
455,196 472,085 377,180 
24,917 14,111 12,934 
969,450 563,457 647,567 
258,978 336,184 153,153 
4,264,896 4,128,776 3,044,845 
3.282.453 2,292,008 2,017,187 
33,866,817 24,657,009 22,477,517 
637.183 506.081 517,590 
5,946,394 5,361,794 4,556,299 
590.755 238,659 431,993 
3.946.208 3,048,172 387,876 
6.381 117,370 51,230 
267.035 55.011 235,608 
19.586 34,295 42,586 
450,888 477,597 381,933 
72,235 98, 86 59.868 
1,232,294 1,096,452 1,142,482 
32.970 58,912 15,380 
260,303 173,277 130,681 
—34,933 63,109 79.777 
461,104 646,509 275,119 
60,536 -2.049 49,460 
906 560 660,977 740,542 
356,908 220.164 215,857 
73,263 117,550 57,684 
1,057,947 1,005,516 759,887 
22,548 56.270 23,438 
435.810 418.586 187,074 
35,72: 46.913 13,175 
211,892 209,279 250,320 
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—Gross from Ratlway— —Net from Railway— ——Net after Tates—— 
1925. 1924. 1925. 1924. 1925. 1924. 
ne ' , = z z z $ $ 
uisville & Nashville— 
December __ 12,577,904 12,195,055 3,099,396 3,189,994 2,323,453 2,611,440 
From Jan 1 142244,307 135505,677 33,842,051 28,378,780 26,760,119 22,154,034 
Louisy Henderson & St L— 
December_. 354,623 311,592 50,406 111,449 35,886 88.189 
From Jan 1. 3,838,338 3,449,889 1,145,925 811,424 906.674 635,399 
aeeatoes Contra - 
ecember_. 148,985 150,898 64,343 41,830 61,135 21,345 
From Jan1l_ 1,655,520 1,855,579 537,187 521,508 402,943 420,785 
Missouri & North Arkansas— 
December_. 127,830 140.968 —28,151 13.567 —30,523 13,030 
From Jan1_ 1,548,341 1 .587,104 113,091 195,510 86,743 169,097 
Mo-Kansas-Texas— 
Mo-Kan-Tex of Tex— 
December - 2,170,394 2,425,574 712,164 778,661 630,011 711,881 
From Jan 1_22,167,911 22,820,981 5,411,432 6,445,414 4,667,143 5,822,736 
Nevada Northern— 
December 73,129 86 392 20,879 34.285 11,640 3.313 
From Jan1_ 1,028,415 1,084,008 435,730 536,743 308,991 397 ,768 
~— Orleans Gt Northern— 
Jecem ber - 255,734 222,140 104,946 74.115 92,469 3 
From Jan1_ 2,905,044 2,925,031 914.281 895.976 700'323 048,092 
New Orl Tex & Mexico 
December 262,085 280,881 —4,264 51,039 42,640 13,375 
From Jan1_ 3,442,446 3,387,737 864,040 1,025,729 614,966 765,436 
ea So Lake & w— 
Jecem ber 220,385 246,501 74,228 66,996 65,709 61,683 
From Jan 1_ 2,803,705 2,757,926 948,690 1,056,157 849,805 974°568 
* L Browns & Mex 
Jecem ber 569,407 586,899 106 367 90,559 63,605 g 8 
From Jan1_ 8,169,078 7,841,144 2,989,437 3,284,456 2.588'944 20117344 
New York Central 
een Central 
Jecember__ 7,749,384 7,141,251 2,465,067 1,877,578 1,927,384 1,367,470 
From Jan 1.91,864,377 87,614,662 29,971,338 25,455,138 24,080,561 19,840,033 
Cleveland Cincinnati Chicago & St Louis— 
December - 8,141,975 7,479,125 2,448,302 2,141,392 1,915,790 1,641,278 
From Jan 1.92,061,070 87,712,382 25,059,588 20,971,654 19,488,481 16,049,966 
Cincinnati Northern— 
December . 446,510 422,012 193 567 201,219 162,251 161,021 
From Jan1_ 4,756,220 4,826,932 1,732,152 1,661,099 1,420,923 1,373,353 
Northwestern Pacific— 
December 487,715 484 371 61,501 101,733 20,220 55,369 
From Jan1_ 7,045,831 7,128,195 1,842,317 1,948,837 1,318,524 1,398,558 
Pennsylvania System— 
Pennsylvania Co. 
December. _ 57,834,173 52,775,237 10,861,134 8,670,824 8,815,004 6,719,991 
From Jan 1_672136962 645299,176 144997,615 127848,503 113016,963 97,177,586 
Baltimore Chesapeake & Atlantic— 
December 90,098 109,172 36.001 —41,170 36,001 41,186 
From Jan 1_ 1,486,831 1,519,848 53,087 21,543 85,340 27, 750 
Toledo Peoria & Western— 
December - 131,029 141,508 —2,983 —17,037 5,983 12,038 
From Jani. 1,617,067 1,908,795 65,731 154,045 —155,789 51,735 
West Jersey & Seashore 
December 826,138 808,387 —40,401 —33,510 40 837 33,542 
From Jan 1.13,451,533 12,932,368 2,538,213 2,069,936 1,521,468 1,161,773 
Pittsburgh & West Virginia— 
December_. 419,852 341,741 127,224 72,856 69,399 33,626 
From Jan 1. 4,856,382 4,164,733 1,889,114 1,263,406 1,328,869 764,876 
Quincy Omaha & Kansas City— 
December 84,432 87,825 —9,715 —2,389 —15,334 —8,188 
From Jan 1. 1,010,855 1,051,805 82,635 —72,727 —139,251 128,005 
8t Louis-San Francisco 
December 7,874,023 7,663,934 2,468,661 2,242,908 2,071,641 1,894,099 
From Jan 1.90,058,611 85,989,817 27,731,487 25,417,984 22,791,585 20,864,443 
8t Louis San Francisce of Texas— 
December 212,908 223,614 76,537 60,578 73,575 53,454 
From Jan 1. 2,204,156 2,033,807 626,083 535,702 595,817 504 662 
Fort Worth & Rio Grande 
December 132,637 141,127 11,045 18,916 6,228 13,267 
From Jan1_ 1,399,498 1,547,495 51,151 177,452 1,681 128,952 
6t Louis Southwestern 
St Louis Southwestern of Texas— 
tag mal 7 caraee 792,562 134,568 117,024 103,569 76,108 
§ 026 81,23 Q 35° 5 f 5 
Gun hat eshte Ce 8.0 1,236 346,353 366 ,066 10,108 41,510 
December 114,880 109,064 29,710 17,836 27,691 13,682 
From Jan1l_ 1,447,849 1,521,348 323,932 325,550 281,669 282,276 
Seaboard Air Line 
December 6,104,301 5,303,674 1,954,376 1,373,279 1.531.952 1,060,219 
From Jan 1_62,862,740 53,384,173 16,133,288 11,996,539 13,087,304 9,536,196 
Bouthern Pacific System 
Southern Pacific Company— 
December 17,101,169 16.032,574 5,323,820 4,381,322 3,986,368 3,055,936 
Fr’m Jan 1 210,374,317 205850,972 61,667,682 61,005,195 44,146,498 43,520,800 
Galv Harris & San Antonio 
December__ 2,635,634 2,653,094 1,046,452 481,390 686 332 335,706 
From Jan 1.29,540,520 33,779,043 6,181,600 7,898,501 4,808,190 6,807,217 
Houston & Texas Central— 
December 1,341,052 1,822,686 445,310 779,486 339,961 90 878 
From Jan 1_14,775,807 15,627,314 3,533,343 4,004,870 2,702,570 2,242,166 
Houston E & W Texas 
December . 268,648 268 346 95,420 9,468 73,770 2,158 
From Jan1_ 3,387,763 3,201,870 944,721 392,967 786,291 295,783 
8t Louis Western 
December 392,099 361,298 151,104 98,410 107,590 76 684 
From Jan 1_ 4,274,112 4,197,085 1,109,707 1,200,510 778,941 $31,374 
Morgans La & Texas 
December 862,445 838 073 196,872 79,454 141.330 114,269 
From Jan 1_ 8,583,946 8,452,981 934,424 856 961 319,209 241,722 
Texas & New Orleans — 
December 955,587 846.176 398,675 179,205 365.040 157,495 
From Jan 1_11,095,852 9,282,765 2,562,318 1,183,227 2,174,374 127,890 
Southern Railway System 
Ala Great South 
December 942,536 883.610 534,318 384,087 437 878 24.399 
From Jan 1_10,133,272 10,093,450 3,482,121 2,758,178 2,760,874 2,199,965 
Cin N O & Texas Pac 
December. 2,093,798 1,835,731 898 946 624,843 751,513 8,410 | 
From Jan 1_23,433,243 21,951,667 8,858,977 6,673,855 7,514,170 5,676,947 
Georgia So & Florida — 
December 684 826 537,796 297,282 247.933 254,425 231,475 
From Jan1. 6,749,302 5.180.128 2,333,923 1,568,368 1,956,205 1,347,534 
New Orleans & Northeastern 
December 604,929 482,016 281,185 179,069 212,890 136.860 
From Jan1_ 6,122,253 5,667,589 2,379,126 1,769,483 1,721,739 1,298,914 
North Alabama 
December 138,335 129,193 75,153 72,309 68,991 69.778 
From Janl_ 1,580,416 1,478,290 712,761 624,647 635,753 565,168 
Spokane International 
December _ - 103,354 71,946 41,234 776 35,57 4,241 | 
From Jan1_ 1,254,965 1,088,663 419,131 247.641 354,666 184,973 
Spokane Port & Seattle — 
December... 685,345 699,482 267.717 200.821 127,341 241,842 
From Jan1_ 8,184,940 8,562,669 2,924,172 3,277,106 1,983,577 2,445,777 
Tennessee Central 
December. 271,063 246,934 69,688 51,200 67,918 $5,073 
From Jan1_ 3,197,233 2,912,794 780,291 710,740 697 062 631,414 
Texas & Pacific- 
December 3.611.762 3.312.261 1,028,010 1.069.585 788 687 889. 4571 
From Jan 1_35.272.899 33.784.580 8,819,097 8.542 256 6.866.691 6 665.560 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 
1925. 1924. 1925. 1924. 1925. a 
$ $ 3 


Union Pacific— 





December.. 8,944,913 8,171,467 2,934,028 2,737,855 2,368,635 2,147,704 
Fr’m Jan 1 110,131,391 110886,386 38,521,967 37,684,460 31,533,938 29,624,209 
Oregon Short Line— 
December... 3,195,971 2,837,237 1,151,614 490,287 857 ,566 455,297 
From Jan 1_35,491,692 34,989,745 10,298,779 9,157,246 7,452,195 6,335,187 
Ore-Wash Ry & Nav Co— 
December... 2,291,716 2,229,492 555,932 485,099 384,209 339,137 
From Jan 1_27,872,713 28,775,558 5,416,254 6,143,852 3.371,355 4,115,014 
St Jos & Grand Island— 
December - - 337 353 259,134 133,541 48,513 77,798 25,173 
From Jan1_ 3,505,699 3,297,466 980,663 657,322 791,321 441,580 
Utah— 
December _ . 161,737 191,105 64,415 83,342 54,474 77,954 
From Jan1l_ 1,739,790 1,590,586 604,500 473,441 513,671 399,221 
Vicks Shrev & Pac— 
December - . 416,800 351,174 113,122 83,860 81,180 55,543 
From Jan1. 4,552,076 4,259,264 1,100,129 931,791 776,381 651,937 
Western Maryland-— 
December... 1,760,018 1,601,312 373,077 431,407 300 ,304 369,833 
From Jan 1.19.861,774 19,135,562 5,896,217 4,970,154 5,118,444 4,053,580 
Western Pacific— 
December... 1,212,787 1,037,027 358,647 148,862 263,065 87,649 
From Jan 1.15,569,045 14,370,467 4,236,103 2,892,802 3,254,470 2,008,718 
Western Ry of Ala— 
December... 283,654 320,409 80,088 102,396 62,117 102,065 
From Jan1. 3,392,382 3,159,930 1,080,992 876,179 868,494 725,897 
z Figures corrected 
Income. Cnn. Balance. 
New York Ontario & Western Dec °25 *—167,293 116,354 —283,647 
*24 *93,400 116,118 —22,718 
From Jan 1 to Dec 31 '25 *1,445,226 1,404,159 41,067 
'24 *2,022,561 1,395,061 627,500 
Gross from a — —Araitlable a* La — —Surplus after Chos.— 
1925. 1924 1925. 924. 1925. 1924 
$ $ $ 3 $ £ 
St Louls-San Fran (incl sub lines)— 
December_. 8,332,772 8,130,869 1,994,040 1,838,887 691,127 573,955 
From Jan 1.94,678,214 89,509,139 22,259,787 21,015,641 7,155,763 6,030,202 
Total Net Fized 
Income. Charges. Balance 
$ 
St Louis Southwestern (incl St Louis Southwestern 
of Texas) Dec’25 *%677,438 236,155 441,283 
"24 *6§28,439 238,695 389,744 
From Jan 1 to Dec 31°25 *5,191,418 2,812,126 2,379,292 
"24 *5. 154,167 .789,798 2,364,369 
Gross Net Interest & Balance, 
Earnings. Earnings. Tazes. Surplus. 
5 
Bellefonte Central Dec '25 7,949 -—497 200 —6§97 
°24 10,658 2,687 170 2,517 
From Jan 1 to Dee 31 '25 102,382 3,177 2,400 777 
24 103,477 12,656 2,040 10 61 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns oi 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings—— Net Earnings—— 

evious 





Current Previous Current 
7— ‘ <3 i 3 ol 
Companies. 
Alabama Pover Co._...Dee 1,125,080 6,889 *516,561  *409,816 


12 mos ended Dec 31_--11,724,117 
cAmer Power & Lt Co__.Nov 4,627,091 
12 mos ended Nov 30. .49,.702,377 

eBarcelona Traction, Light & 
Power Co, Lt« Dec 8,085,874 
12 mos ended Dec 31_--86,915,704 
Electric Pow & Lt Corp. Nov 3,743,309 
12 mos ended Nov 30__41,682,113 
Illinois Bell Telephone_. Dec 5,192,000 
12 mos ended Dec 31-- 60,945,000 55,799, 000 11,112,000 9,610,000 
Phila Co and affil corp__Dee 6,072,375 5 827.2 71 62,153,298 61,653, 026 
12 mos ended Dec 31__.62,000,591 59,386, #19018. 679,412016,457 810 


8.998. 820 *5,372,180 *5,325,182 
3,880,909 *2,165,632 *1,788,899 
43°373.102*22,512,326*18 634,226 


5,336,454 5,404,951 
79,706,839 56,939,991 51,432,786 
3,355,148 *1,578,469 *1,413,891 
38,768,143*17, 160.929*15,406,722 
5,058 ,000 999,000 1,001,000 


7,642,389 


* After taxes h After depreciation and taxes. 
c Earnings of ‘subsidiary companies only. 
e Given in pesetas. 


Gross Net after Fized Balance, 
Earnings Tares. Charges. = ° 
Companies. f 7 
Binghamton Light, Dec '25 160,930 c64,273 tush aes 
Heat & Power Co 24 142,275 ch6 675 scene ~“eeeeee 
12 mos ended Dec 31°25 1,679,165 *c609,656 310,262 299 ,394 
"24 1,395,249 *c498,465 227 865 270,600 
Cities Service Co Dec '25 1.758.800 1,693,047 197,647 1,495,400 
'24 1,393,782 1,331,178 150,437 1, 1). 741 
12 mos ended Dec 31 '25 19.764.976 18.989,051 2.2) 52,141 16,7 208 
‘24 17.463,217 16.773.744 1,927,971 eet 73 
Florida Public Ser- Dee ‘25 121,971 28,212 aera waland 
vice Co "24 75,048 30,941 . 
12 mos ended Dec 31°25 1,059.358 *324,604 243 ,637 80,967 
Metropol Edison Dee '25 801,156 4333,931 Mittin  , sean 
Co and sub cos "24 730,810 a314,490 +2 === 
12 mos ended Dec 31°25 8,675,748*a3,824,641 1,755,256 2,069,385 
‘94 7.947 .276*a3,268,719 1,556,973 1,711,746 
New Bedford Gas & Dec'25 366.758 *128 007 951,382 76,625 
Edison Light Co "24 344,722 *145,667 053 836 91,831 
12 mos ended Dec 31°25 3,985,399 *1,523,696 g609 275 914,421 
"24 3,542,557 *1.283,030 9607 .803 675,227 
New Jersey Power Dee ‘25 194,088 a56.199 
Light Co. ‘24 107 571 aso 514 . 
12 mos ended Dec 31°25 1,390,789 «a*408.240 187.672 220 568 
°24 1,083,739 «a*307.859 151,574 156,285 
North Caro Pub Dee '25 167.771 60,068 - 
Serv Co and sub cos "24 157 .392 16,995 
12 mos ended Dec 31°25 1,860,028 *#11,303 293 ,037 318,266 
Reading Transit Co Dec '25 266 520 a28 524 
Co and sub cos *24 267 SS2 a25,306 me ‘ 
12 mos ended Dec 31 '25 3,031,602 *a265,919 91.698 174,221 
'24 3.018.222 *a275,213 84,845 190,368 
Republic Ry & Dec '25 1,087,269 526,954 i294,129 232,825 
Licht Co °24 988 322 337.761 1213,450 124,311 
12 mos ended Dec 31 '25 11,314,524 4,181,681 13,097,902 1,083,779 
24 10,546,268 3,552,635 12,850,092 702,543 
Sayre Electric Co Dee ‘25 27 313 a11,219 - ye 
24 24,756 a7 694 — — 
12 mos ended Dee 31 '25 278,721 *a85 961 30,900 55,061 
"24 223,813 *a77 369 29.065 48 304 
* Includes other income. a After depreciation and rentals. c¢ After depreciation 


g Includes depreciation. 
i Includes dividend on 


preferred stock of subsidiary companies in hands 
of public. 


New York City Street oRaltwaye. 


Gross Fired Net Corp. 
Revenue Res co Charges. Income. 
Companies. $ < 
Brooklyn City Nov ‘25 064.145 174,893 47.066 127,827 
"2 955,314 152,904 37 .939 114,695 
11 mos end Nov 30 °25 10.639,035 1,927,390 551,094 1.376.296 
'24 10. 858.377 2,099,598 441,215 1,658,383 
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THE 


Gross *Net Fized Net Corp. 

Rerenue. Revenue. Charges. Income. 

Companies. $ s (i 
Brooklyn Heights Nov ‘25 1,560 7.622 57,954 —50,332 
(Receiver) "24 560 7,280 57.954 —50.674 
11 mos end Nov 30 ‘25 17.460 76,600 637.511 —560.911 
"24 10,986 63.086 638,723 —576,237 
Brooklyn Queens Nov ‘25 216.683 5,223 57.349 ---52.126 
County & Subs "24 216,963 28,685 52.881 —24,196 
11 mos end Nov 30 '25 2,373,156 174,943 590,694 —415.751 
'24 2.337.055 463,079 578,670 —115,591 
Coney Is] & Bklyn Nov‘'25 217.995 26,175 32.930 —§ 755 
"24 217,830 17 664 27 A474 20,190 
11 mos end Nov 30°25 2,651,478 160,451 353,019 —107,462 

"24 2 639,091 * os — a 

© I & Gravesend Nov °25 5 656 S41) 13,526 —14,366 
24 5,426 6 S837 13,524 20 361 
11 mos end Nov 30 ‘25 125.521 21,146 149.325 —128,179 
"24 124,820 20,341 149.433 “129,092 
Nassau Electric Nov ‘25 183,341 90,6358 96 466 5.778 
'24 483,464 01,994 93,023 -1,029 
11 mos end Nov 30 '25 5.485.003 876.978 1,030,885 —153,907 
‘24 5,397,704 1,004,775 1,016,750 —11,975 
South Brooklyn Nov '25 97 942 32,680 24.188 §,492 
‘24 93 362 25,966 23 ,908 2.058 
11 mos end Nov 30 '25 1,335,875 $24,642 289,361 134,281 
°24 «1,136,675 322 650 265,757 56.923 
Manhattan Bridge Nov‘'25 21,074 2,630 334 2.296 
Three-Cent Line "24 22,32 1,701 297 1,404 
11 mos end Nov 30 '25 229 955 11,708 3,490 8.218 
‘24 246,496 14,645 43,184 11,464 
Interborough R T Nov’'25 3.563.127 1,665,508 1,093,824 571.684 
(Subway Div) ‘24 3,320,569 1,523,763 1,075,564 448.199 
11 mos end Noy 30 '25 37,106,182 16,160,221 11,941,991 4,218,230 
°24 35.571.992 15,481,253 11,699.955 3,790,298 
(Elevated div) Nov'25 1,558,462 462,157 692,538 —230,381 
"24 1,548,909 451,540 689,794 238,254 
11 mos end Nov 30 '25 17,447,552 4,800,493 7,598,063—2,797 ,570 
'24 17,566,642 4,454,144 7,520,043—2,565.899 
N Y Rapid Transit Nov'25 2,618,672 915,298 499,523 415.775 
'24 2.422.729 779.767 — 492.077 — 307.690 
11 mos end Nov 30 '25 28,702,413 9,520,682 5,482,586 4,038.096 

*24 26,706,196 8.217.782 5,330,061 2,887,721 
Third Ave Ry Sys Nov'25 1,206.965 229,521 223 .033 6.488 
"24 1,186,617 210,100 225,247 —15,147 
11 mos end Nov 30 '25 13.319.478 2.429.691 2,444,353 —14,662 
°24 13,460,138 2.452.715 2,469,494 —16,779 
New York Rys Nov '25 603.341 112,112 87.135 24,977 
‘24 646 339 142,995 210,663 —6H7 668 
11 mos end Nov 30 '25 7,667,380 1,418 920 432.950 —14,.030 
*24 8,012,246 019,981 2 .734,549—1 814.568 
Eighth Avenue Nov ‘25 85,281 —6 769 2.065 —B8 834 
"24 91.727 —370 1.938 —2,308 
}}] mos ended Nov 36 '25 978.225 -—74,119 23 37 —97 497 

‘24 1,069,817 —J0,369 91,555 —101,92 
Ninth Ave RR Nov ‘25 43 ,671 —2.292 4,012 —6.304 
"24 42,130 —88] 4,013 —4 894 
1] mos ended Nov 30 ‘25 451.619 —123,556 43,521 —167,077 
"24 438 374 —66 510 30,208 —96.718 
N Y & Harlem Nov °'25 110,745 61.010 79.697 —18,687 
"24 117.322 128 469 49,931 78,538 
1} mos ended Novy 30 ‘25 698,782 1,187,830 583 660 604,170 
°24 1,331,202 1,365,805 563 .296 802.509 
Second Ave (Rec) Novy ‘25 88.501 9.621 17 433 —7 812 
"24 84,299 4,275 17.529 -—J3,254 
1] mos ended Nov 30 ‘25 95) 387 52.050 180,696 —128,646 
"24 1,002,009 80,922 201,937 —121,015 
N Y & Queens Nov '25 62,711 8,674 24,065 —15,391 
County (Receiver) "24 57,219 5,909 25,809 —19.900 
11 mos ended Noy 30 '25 735,256 118,376 275,091 —156,715 
*24 556.909 96.070 293,105 —197,035 
Steinway’ Railways Nov ‘25 61.903 5,372 4.378 994 
(Receivers) "24 59,278 3,647 4,029 —382 
11 mos ended Nov 30 ‘25 679,544 62.387 44.936 13,451 
24 745.996 52.751 46.822 5,929 
Long Island Elec- Nov ‘25 31,978 6,107 4,304 1,803 
tric (Receivers) "24 29.378 —513 4.430 —4 ,943 
11 mos ended Nov 30 ‘25 401,200 88 550 45,368 43.182 
24 368 .644 978 45,393 —44.415 
N Y & Long Isl'd Nov '25 42.682 7,839 6,715 1,124 
(Receivers) ‘24 35.467 —1,)77 6,682 —7 859 
}} mos ended Novy 30 ‘25 466.267 69.736 7) 434 —) ,698 
24 416,308 45,962 74,358 —28,396 
Ocean Electric Nov ‘25 15,462 — 857 3.044 —9,901 
‘24 15,37] —722 3,054 —3,.776 
11 mos ended Nov 30 '25 309,141 74,358 61,746 12,612 
"24 314,686 107 893 60.867 47 ,026 
Manhat & Queens Nov '25 36,439 9.510 9,814 —304 
(Receiver) °24 31,95) 5,150 9.895 —4,745 
11 mos ended Nov 30 '25 387.614 91,731 108,883 -—17.152 
24 358,050 63,102 102,124 -—39,022 
Richmond Light & Nov ‘25 51.483 5.477 11,380 —5,903 
Railroad ‘24 62,707 6.996 10,800 —3.804 
1] mos ended Noy 30 '25 697 838 16,053 124.992 —J08,939 
24 742,042 76,436 106,229 —29,793 

a 


FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle’’ in which it is 
published. The latest inaex will be found in the issue of 
Jan. 30. The next will appear in that of Feb. 27. 


Goodyear Tire & Rubber Co., Akron, Ohio. 
(Annual Report—Year Ended Dec. 31 1925.) 
Chairman Edw. G. Wilmer Feb. 4 wrote in substance: 

Net sales (exclusive of subsidiary companies) were $169,470.112 in 1925 
as against $115.323,173 in 1924. ‘These sales exclude business done by the 
Goodyear fire & Rubber Co. of Calif. in Western terrtiory and sales by 
the Goodyear Tire & Rubber Co. of Can., Ltd.. and foreign branches. 
—_ a comeeee gy = ean of the Akron, California and Canadian 

mpanies and foreign branches were $205.999.829 in 25, 38,- 
it. i8 in 1034. > 1925, and $138, 

arnings of the Akron company after Federal income tax but before 
interest and other charges were $26,284,672 in 1925, as against $17 363.162 
in 1924. After deduction of interest and all other charges, the net profit 


for the year was $21,005,898 in 1925 and $12.161.540 ir f 
3 as $21 ,005,8% 192! $12, of 2 1924. After 
appropriating $7,500,000 as a special raw material reserve, the net earnings 


available for dividends were $13,505,898. After payment of dividends 
amounting to $5,655,156 the remaining surplus at : 92 rg 
$30,649,319, as against $22,798,576 in 1924. a = a vo 
was6.510 10) ees and the ratio of current assets to current liabilities 
un ebt.—During 1925 bonds and debentures amounting t - 
681,500 were retired through the regular operations of the sinking Mang 
On Dec. 31 the company had in its treasury $986,500 of debentures and 
had deposited with the trustee $2,280.000 for the call of additional deben- 
tures in anticipation of the regular sinking fund retirement of debentures 
on March 15 1926. To partially provide for the additional working 
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capital required to meet the expanding volume of business and the sub- 
stantially higher cost of crude rubber, $15,000,000 3-year 5% gold notes 
were issued and sold in December. 

Special Raw Material Reserre.—The directors appropriated $3,000,000 
out of the first six months’ earnings as a special raw material reserve to 
partially provide against a possible decline in crude rubber values. While 
rubber inventories and commitments at cost were substantially under 
market values on Dec. 31 1925, the market continues to fluctuate viloently 
on levels that are abnormally high and economically unsound. In the 
belief that considerable shrinkage in values is sti!] possible and that should 
this materialize abruptly the company should prepare itself to meet the 
emergency if and when it occurs, directors have increased the special 
raw material reserve to a total of $7,500,000. 
appropriated out of 1925 earnings 

Outlook The physical volume of production and sales during the year 
just closed far exceeded that of any previous Goodyear record, and current 
business indicates another high-volume year ahead. 


INCOME ACCOUNT FOR CALENDAR 


1925. 1924. 


This entire amount has been 


YEARS. 
1923. 1922. 
Net sales (less returns. 

disc’ts & freights), incl. 

ship’ts to sub. cos. and —_ 

foreign branches $169 ,470,112$115,323,173$106,026,109$102,904,17% 
Deduct mfg. cost & sell. 








& general expense___y151.822.651 101.004.330 95,250,572 95,201 115 
$17 .647 .461y$14,318,843 $10,775,537 $7,703,062 

Add surp. net profits of 
sub. cos. & foreign o ee ee 
branches & otherinc_.. 8.637.211 3.044.319 1.944.590 3.235.686 
Total earnings. ______$26,.284.672 $17,363,162 $12,720,127 $10.938.748 
Profits of California co_- Z x641.396 x837 .317 





$10,101,431 
$4,795,817 


Balance, sifrplus_____$26,284.672 $17.363,162 $12,078,731 
Interest charges __ _ $3,970,199 $4,095,118 $4,410,787 
Loss on property liquid- 

er ier 403.056 217,999 
Foreign exchange prov euire — 
Propor. of bond & deben. 

discount, &c_.___. 
Special raw mat’'l reserve 
Balance of carrying chgs. 

(int., insur., &c.) on 

def. deliv. of materials 

purch. priortoreorg..  -.---- 
Divs. on prior pref. stock as 


208 609 
359,018 


_ 
to 
_ 
to 


905,518 


469 85 
500,000 a 


900,190 


{f 1.149.100 2,729,652 


Divs. on preferred stock - p25 655,156 xe ageses _ senese 
$7,850,743 $11,012,440 $3,136,196 $3,551,183 

Add profits of California 
a. ae ae : : 641,396 837.317 
Previous surplus.___.__._ 22.798.576 11.786.136 8 N08 542 3.620.043 





Profit & loss surplus $30,649,319 $22.798.577 $11,.786.136 $58,008,543 

x Applied in reduction of California deficit and consequently an addition 
to parent co. equity, but not available for interest, &c. y Includes Fed- 
eral taxes in 1925 and 1924 z Representing dividends on prior pref. 
stock (8%) and pref. stock (7%) less the dividends on the stocks held by 
subsidiary companies. 


BALANCE SHEET DEC. 31. 


1925 1924. 1925. 1924. 
$ Ltabtltties— $ $ 
Prop. acct. (less Prior pref. stock 15,000,000 15,000,000 
depreciation) . 51,406,493 49,055,268) Preferred stock. 65,079,600 65,079,600 
Inv. in and adv. Manage’t stock 10,000 10 000 
to sub. cos__. 53,369,063 35.074.859' Com.stk.(no par) 1,000,000 1,000 .000 
Inv.in cos.’s secs a4,245,975 4.228.554) Funded debt_..c59,568,500 48,250,000 


Other assets, incl | Res. for conting. 


g'd-w.,pat..@&ec 12,500,000 . 12,500,000 & Fed. taxes. 3,846,951 5,202,052 
Dise.onbds.,&¢ 3,294,455 3,440,457! Accts. payable. b9,544,208 5,309,525 
Oth. def. charges 135,764 169,512) Acer discount 
CO ee . 15,750,060 11,494,120 POEs 2 2 ‘seeanee 300 ,000 
Notes & accts. Spec. raw mat'l 

rec. (less res.) 14,482,789 9.966.710 reserve_._.... 7,500,000 °+#«é------ 
oo a 4,000,000 | Accrued int. and 
Inventories . 38,058,423 31,051,512 prem.onbds. 1,038,442 1,176,242 
Market. securs. -..-.-..- 3,135,000 | Surplus... ..-.- 30,649,319 22,798,577 

. ae 193,237,023 164,125,995 , 3, ee 193,237,023 164,125,995 


a Includes debenture bonds purchased in anticipation of sinking fund re- 
quirements. b Including reserve for current Federal income taxes. 
c Includes $23,250,000 Ist mtge. 8s, $31,318,500 10-year 8s, and $15,- 
000,000 3-year 5°% notes issued in December last. Bo 

Contingent Liabilities.—(a) In respect of endorsement, $377,680; (b) in 
respect of drafts for rubber in transit, $4,720,746.—V. 122, p. 618. 


American Light & Traction Co. 
(Annual Report—Year Ended Dec. 31 1925.) 
Pres. Alanson B. Lathrop Feb. 1 wrote in brief: 


For several years the St. Paul Gas Light Co., one of our subsidiary 
companies, and the Northern States Power Co., were in active —— 
in St. Paul. This brought about an uneconomic condition causing duplica- 
tion of capital and increased operating expenses resulting in maintaining 
higher rates than would otherwise have been necessary. To overcome 
these troubles, efforts to consolidate the properties had been made at 
various times, but without success, until January of this year when, after 
negotiations extending over several months, our interest in the St. Paul 
Gas Light Co.. South St. Paul Gas & Electric Co. and St. Croix Power 
Co. were very advantageously sold. 

The sale having been made subsequent to the close of the year 1925, 
the results other than the payment of $7,580,137, made in anticipation 
of sale, are not reflected on the report. 








COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1925. 1924. 1923. 1922. 
Earns. on stocks of sub. 
companies owned.... $6,284.001 $4.9414.205 $3,624,924 $3,636,335 
Miscellaneous earnings. 1,480,232 1,148,913 885,746 1,276,201 
Gross earnings - -- - - - - $7,764,233 $6,093,118 $4,510,670 $4,912,536 
Expenses and taxes. - - -- 400,299 418,558 301,016 529,986 
Int. & disc. on 6% notes 40,204 180.611 300,611 330.000 
Balance, surplus_.---- $7 .323.730 $5,493,949 $3,909,043 $4,052,550 
Previous surplus. --.---- 13.103.143 10,977,786 10,338,927 9,462,317 
Total surplus_-...-.--- $20,426,874 $16,471,735 $14,247,970 $13,514.867 
Preferred dividends. ~~~. 854.172 854.172 854,172 854,172 
Common cash divs--. 2,390,642 1,257,210 1,208 ,006 1,160,884 
Stock divs. on com. stk. 146 1,257,210 1,208 ,006 1,160,884 


| 


Surplus and reserve. -$17.181.913 $13,103,143 $10,977,786 $10,338,927 


BALANCE SHEET DECEMBER 31. 
1925. 1924. 1925. 
$ $ Liabtlities— $ 
Preferred stock...14,236,200 14,236,200 
Common stock. ..34,797,600 31,893,700 

rt 


1924 
Assets— i 
Investment acct..36,090,834 36,138,711 
Temporary invest. 1,337,247 2.215.247 








Earns.. sub. cos_.16.445,.505 12,586.708| Prem. oncom.stk. 1,285,759 -..... 

Bills receivable. _.17,979.583 11,483,992 Warrants......-.-. 55,831 172,848 

Accts. receivable _ 105,057 194.869 Miscellaneous... . 11,801 42.607 

Miscellaneous - . - . 35,031 62.587 Accrued taxes-.--. 83,735 400,544 
Bee GEONER.ess 8 secese 40.203 Coupons pay. sub. 

Int. & divs. rec... 16.934 20,036 Re 667,992 666.612 

Sub.cos.’coup fds 667,992 666,612 Divs. accrued_... 751,320 780,236 

Deterred charges.. 293 182 .----.| Contingent res... 190,206 846,844 
Cash & callloans.. 7,163,638 a1,266,590 Paym't on acct. of 
contract for sale 

ofSt Paulsecurs 7,580,137 -..... 

Special res_..--.- 3,292,509 3,379,665 

Surplus & reserve.17,181,913 12,256,299 

eecassaicoes 80,135,004 64,675,556 iiaecsnscned 80,135,004 64,675,556 


a Cash only.—V. 121, p. 3192. 
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Atlas Powder Co., Wilmington, Del. 


(Annual Report—Year Ended Dec. 31 1925.) 


President W. J. Webster, Del., 
wrote in substance: 


Increase in Earnings.—A substantial increase in earnings over the pre- 
vious year has been accomplished despite the fact that unfavorable condi- 
tions in certain lines of our products through 1924 continued to affect 
earnings during the first half of 1925. Economies introduced in manu- 
facturing and selling, and expenditures for development of improved pro- 
ducts and of new uses for such products have been reflected in increased 
earnings during the last six months of the year. 

Disposed of Processes for Manufacture of Rayon.—For a number of years 
our chemical and research organization has been developing processes for 
the manufacture of artificial silk (Rayon). These processes have now been 

posed of to the Napon Rayon Corp. (recently incorp. in Delaware) for a 
substantial block of common stock. The Napon Rayon Corp. has ac- 
quired from Cupra, Inc., at Clifton, N. J., a very desirable factory property 
and it is expected to have equipment installed and initia] unit ready for opera- 
tion by July 11926. The Napon Rayon Corp. has been adequately financed 
for plans now in hand and a substantial stock interest has been taken by 
important consumers of rayon who will bring to the corporation valuable 
knowledge of the textile industry and a ready market for the co.’s product 

General.—Facilities for production of explosives and blasting supplies 
now comprise six high explosive works located in New Jersey, eastern and 
western Pennsylvania, Michigan, Missouri and California: six black blasting 

wder works located in Pennsylvania, Tennessee, Illinois, Oklahoma, 

nsas and California, and blasting caps and electric blasting caps works 
in Pennsylvania. 

Increased facilities for lacquer manufacture at the Stamford works have 
been re during the year and there have been no other material 
increases in plant facilities ° 

Zapon"’ products, including leather cloth, lacquers, lacquer enamels, 
are manufactured at Stamford, Conn., by Richards & Co., Inc. (of Conn.) 
These products are sold by the Zapon Co. (N. J.) for all territory except 
that west of the Rocky Mountains, where sales are handled by the Zapon Co. 

of Calif.). These companies are all wholly owned subsidiaries of Atlas 
Powder Co. 
There has been a substantial and steady increase in the sale and use of 
Zapon" lacquer for furniture and automobile finishes. Lacquer for such 
purposes gives a smooth, hard, lustrous finish of much greater permanence 
than the ordinary finish. The Zapon’’ brand of lacquers has been on the 
market for more than 30 years and the improved lacquer finishes for furni- 
ture and automobiles are unsurpassed in quality by any other lacquers on 
the market. 

No. of Stockholders.—Of a total of 2,047 employees as of Dec. 31 1925, 
687, or 33.56% were stockholders. The pref. and common stock of the 
company is now owned by 3,458 stockholders. 


Wilmington, Jan. 28, 


A comparative income acct. was published in V. 122, p.614. 
BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY COS.). 
1925. 1924 1925. 1924, 
Assets— $ $ TAabilities $ $ 
Plant, property & | Preferred stock... 9,000,000 9.000.000 
equipment -_...12,309,755 11,925,120 Common stock...b8,714,625 8,714,625 
Good-will, patents Pur. money notes. 300,000 350,000 
oad. ...--. 3,178,868 3,178.846| Accts. pay., incl. 
Secur. of affil. cos. 3,254,669 3.157.213] div. on Pf. stock 
>) cssan See ie 779| & Federaltaxes. 924,018 1,172,800 
Notes & accts. rec. 3,489,128 3.342.294] Res. for deprec., 
Finished product. 1,319,210 1,300,727 uncoll. acets. & 
Materials & supp. 2,362,934 2,735,572 contingencies... 4,101,483 3,628,520 
Security investm't a412,013 402,850 | Surplus........-.. 5,262,159 4,717,346 
Deferred items... 153,817 332,890 


w 


J Pa 28,302,285 27,583,290 Total ---28,302,285 27,583,290 
a Security investments include acquired securities of Atlas Powder Co. 


b Common stock represented by 261,438% shares of no no par value. 
—V. 122, p. 614. 


Hercules Powder Company. 
(Annual Report—Year Ended Dec. 31 1925.) 


President R. H. Dunham reports in substance: 


While company's business shows a substantial increase in the year under 
review, the net earnings of 7% on the total investment are still below what 
we consider a fair return under normal conditions in a business of this 
character. The demand for explosives to-day is considerably below the 
capacity of existing plants to produce, consequently the investment is high 
in relation to the return. Jur efforts will be increasingly devoted to 
improve efficiency in all departments to secure a proper return on the 
capital investment. 

he principal part of company’s business, that of manufacturing and 
selling explosives and accessories, was affected by the anthracite coal strike 
during the last four months of the year. The resulting lack of demand in 
this important market has been reflected in lower earnings on company’s 
explosives business. However, this decline has been more than offset by 
increased earnings from the naval stores and nitrocellulose business. These 
newer lines, which company has developed in the past few years, are now 
an important factor in company’s earnings. 

With the completion of the Bessemer high explosives plant (near Birming- 
ham, Ala.) company is now in position to give better service in the Southern 
field, and has sufficient capacity to care for any increased demand from that 
rapidly growing section. The same policy was responsible for company 
acquiring a half interest in the Compania Mexicana de Explosivos, 8. A., 
Mexico, which has a high explosives plant at Dinamita, State of Durango, 
near Torreon 

The pros s for company's business in 1926 appear favorable. Condi- 
tions affecting the sale of explosives and accessories should show improve- 
ment. The indications are also for a favorable market in naval stores. 
Furthermore, the increasing use of lacquers for the finishing of automobiles, 
furniture, &c., means an increased demand for company's nitrocellulose. 

The new year finds company with adequate workine capital for all im- 
provements or extensions that can be foreseen at this time. 

At the close of the year company had a total of 3,920 stockholders, of 
whom 27.1]9% are employees. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1925. 1924. 1923. 1922. 
Gross receipts. ........ $23 .669.009 $20.862.603 $22,.260.796 $18,728,881 
x Net from all sources... $2,999.369 $2.156.902 $2,508,670 $2,264,895 
Preferred dividend. . 734 538 723 .233 711,050 667 .620 
Common dividends. (J0%)1 430,000 (8)1,144,009 (8)1,144,000(10 4 )858000 
DE ad ssw éunioaw $834,831 $289 669 $653 .619 739,276 
Previous surplus. __-.. .- 8,894,659 8,604,991] 7,951,372 14,362,096 
Total surplus__.._..-. $9,.729.490 $8,894,659 5.208.097) ane 01 372 
ae 


q 
00 % 97150000 
Profit & loss surplus._. $9.729.490 $8,894,659 $8,604,991 $7,951,372 
x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs. maintenance of plants, accidents, depreciation, 
taxes, &c.; also interest on Aetna bonds. 


BALANCE SHEET DEC. 31. 

1925. 1924. | 
Assets— $ $ | Ltabilittes— : 
Plants & property 25,818,539 24,.373.020| Common stock...14,300,000 14,300,000 


Stock dividend 


1925. 1924. 
$s s 








gett EES 1,626,396 1,516,406) Preferred stock...10,572,.200 10,395,000 
Accts. receivable.. 3.231.912 3,173,636) Aetna bonds... ... 3,261,675 3,464,275 
Collateral loans... 775,000 500.000 | Accounts payable 386,111 285,113 
Invest't securities. 2,044,809 2,182,058/ Bond int. & pf. div 92 507 90 .956 
Liberty bonds.... 3,933,158 3,933,008) Deferred credits_. 8.276 14,349 
Materials & suppl. 3,109,287 2,972,992 | Federal taxes (est.) 430.462 278,302 
Finished product. 2.172.990 2,156.281| Reserves......... 4.044.270 3,175,838 
Deferred charges. - 112,899 91,091 | Profit and loss._... 9,729,490 8,894,659 
— ' — 
aa a 42,824,991 40.898,494| Total -.......- 42,824,991 40,898,494 


121, p. 2758. 
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(E. I.) du Pont de Nemours & Co. 
(Annual Report—Year Ended Dec. 31 1925.) 


President Irenee du Pont in his remarks to the stockholders 
wrote in substance: 

Successful Year.—It is gratifying to report that company and its sub- 
sidiaries have enjoyed a very successful year. 

Sales have increased with the general prosperity of the country, with the 
offering of new products and with the broadening markets for nearly all 
lines. Production and distribution have been conducted with increasing 
efficiency. The enterprise and loyal support of the entire body of em- 
ployees have contributed importantly to the very satisfactory earnings of 
the year. The general financial position of company continues strong. 

Sales of Manufactured Products, &c.—Subsidiary Companies’ Operations .— 
Sales of high explosives and blasting supplies, which represent the major 
portion of your commercial explosives industry, showed an increase over the 
previous year, more than compensating for the decline in sales of black 
blasting powder, which were less than the previous year because of the 
depression in the bituminous coal industry during part of the year and the 
strike in the anthracite region. 

There was an appreciable increase in the sale of coated textiles, such as 
Fabrikoid and rubber coated goods. While these materials were formerly 
purchased in most part by automobile manufacturers, to-day they find an 
increasing outlet in a variety of uses developed during recent years. 

The very large increase this year in the sale of ‘*Duco”’ is due to the 
superior character of this finish as compared with paint and varnish and to 
the saving in time, labor and capital investment in its application. Though 
a development of recent date the general acceptauce of this material by the 
automobile industry and its steadily growing substitution for paint by 
other industries has brought to your company material reward as well 
as prestige. 

Jyestuffs sold during the year showed an increase over corresponding 
figures for last year. This was particularly encouraging in view of the 
reduced rate of operations in the textile industry. 

The sales of rayon, formerly known as fiber-silk or artificial silk, have 
expanded very rapidly and have required several increases in plant capacity. 
The new plant in Tennessee commenced operations in February and was in 
full operation by the middle of the year. A unit similar to the initial one is 
now in course of construction as are other major additions which will 
materially add to the capacity at that point. The capacity of the plant 
at Buffalo is being doubled and the increase should be available about the 
middie of 1926. Company's engineering organization, which handles all 
its construction and engineering projects of major importance, has been 
carrying out the entire rayon construction program and has contributed 
importantly in the development of this industry by the character of its work 
and the speed of construction. The name of the Du Pont Fibersilk Co. has 
been changed to Du Pont Rayon Co. (V. 120, p. 1465). 

The increasing and widening demand for Cellophane, which is a trans- 
parent sheet material used extensively for wrapping and other purposes, 
manufactured by the Du Pont Cellophane Co., has led to the decision to 
increase the capacity of this company's plant at Buffalo, N. Y., by the 
installation of additional equipment. It is expected that this new equip- 
ment will be in operation in the early spring. 

The Du Pont Pathe Film Manufacturing Corp. commenced active opera- 
tions in February since which time it has been operating regularly. Its 
product has been successfully used by motion picture companies in con- 
siderable quantities and the plant is now being enlarged. 

The Du Pont Viscoloid Co. (V. 120, p. 2274) has been enjoying a very 
successful business since May 1, at which time it was organized by the 
consolidation of the Pyralin department of your company and the Viscoloid 
Co. of Leominster, Mass., to continue jointly the manufacture and distri- 
bution of pyroxylin plastics, sheets, rods and tubes, and of articles manu- 
factured from that material. The advantages which it was hoped to gain 
through consolidation and which in fact prompted the consolidation, are 
being rapidly realized and the new company is now developing on a com- 
mercial scale several interesting new projects which appear promising. 

The plant of Lazote, Inc., in which your company is interested in an 
important way, is nearing completion near Charleston, W. Va. It will 
manufacture synthetic ammonia under the Claude patents. 

The Eastern Alcohol Corp. was organized during the year for the con- 
struction of a large modern plant at Deep Water Point, N. J., on the Dela- 
ware River, for the manufacture of ethyl alcoh »l from molasses received by 
cargo ship from the West Indies. This corporation is owned jointly by 
your company and the Kentucky Alcohol Corp., a subsidiary of the National 
Distillers Products Corp. It is expected that the plant will be in operation 
about the middle of 1926 and will thereafter supply all our requirements of 
alcohol, a raw material of increasing importance for your company. 

The Canadian Explosives, Ltd., and its allied companies, in which your 
company owns somewhat less than a half interest, have had an unusually 

ood year. 

. For a long time it has been realized that Mexico, with its enormous 
mineral resources, affords an opportunity for the development of an ex- 
plosives industry in the future and, for this reason, it has for some time 
been under the observation of your company as a possible location for a 
new commercial explosives unit. During the course of the year an oppor- 
tunity arose to acquire the only plant located in Mexico and your company, 
in conjunction with another American explosives company, organized the 
Cia Mexicana de Explosivos, to acquire and operate it. The plant has been 
operated for several months by the new company, during which time 
progress has been made in the organization of the plant and business, 

Before the war your company had for many years important relations 
with the German explosives industry involving the interchange of patents, 
processes and developments of various kinds in connection with the im- 
provement of commercial explosives. These relations, which were, of 
course, interrupted during the war, were renewed along the same lines 
in the latter part of 1925. At that time your company acquired, by stock 
purchase, a small interest in the explosives industry in Germany, thereby 
obtaining an opportunity to participate in such profit as may result from 
the recovery of German industry. 

Capital Structure.—The year 1925 witnessed three important changes in 
the capital structure of the company, resulting in the strengthening of its 
senior security. 

First: The redemption of the entire issue of 744% bonds was completed, 
$8,000,000 being redeemed on May 1 and the balance of about $10,000,000 
on Sept. 1 The redemption of the last of the bonds on Sept. 1 was assisted 
through the sale of $8.000,000 Managers Securities Co. preferred stock. 

Second: On June 22 1925 the directors declared a special dividend of 
40°% on the common stock, which was paid on Aug. 10 in common stock 
of the company, thereby increasing the outstanding common stock by 
$38 022,000 to a new total of $133,082.900. This special dividend followed 
the adjustment of the value of company's 70% interest in 1.875.000 shares 
of General Motors Corp. common stock on the books of the company from 
its cost of $42 35 per share, or a total of $55,589,107, to a new figure of 
$70 per share, or a total of $91,.875.000. 

Third: On Noy. 2 1925 it was decided to issue and offer to the debenture 
stockholders pro rata to their holdings, $10,000,000 6% non-voting deben- 
ture stock at $100 per share. Payment in full for the entire issue was made 
on Dec. 10. The proceeds from the sale of this stock have been employed 
to reimburse the treasury in part for recent capital outlays in connection 
with the retirement of the funded debt, the expansion in the rayon, cello- 
phane, film and other industries, and the entrance of the company into the 
manufacture of synthetic ammonia and ethy! alcohol. 

Since 1921 the company has reduced its total senior securities from 
$106,243,250 to $80.871,263 and has, through common stock dividends, 
capitalized $59,704,600 of surplus. In 1921 the net assets of the company 
were equal to 2.2 times the senior securities, whereas to-day the net assets 
exceed 3.4 times the senior securities. 

Consolidated Net Income.—The income and profit and loss summary for 
the year shows consolidated net income of $24,033,957 after providing for 
interest on the funded debt and equals 5.85 times the debenture stock divi- 
dend for the year. It is of interest that this is the largest net income since 
1918. After making provision for the dividend on the debenture stock 
the net income remaining of $19,928,627 is equivalent to 14.97% upon the 
enlarged commen stock as of the end of the year. 

Investment in General Motors Corp.—During 1925 the company received 
$9,296,706 in dividends paid by General Motors Corp. on its common 
stock. These dividends are included in the consolidated net income. 
Preliminary estimate of the General Motors Corp. indicates that the earn- 
ings on its common stock, plus its accrued earnings in the Fisher Body Corp., 
General Motors Acceptance Corp. and Yellow Truck & Coach Manufac- 
turing Co., will be approximately $20 60 per share for the year 1925, so 
that there has accrued to the benefit of your company on its holdings, in 
addition to the amount included,in the income account, approximately 
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$18.099,400, making the total earnings received and accrued 
General Motors Corp. common stock $27,396,106. 

Company received $1,629,320, representing dividends on its holdings of 
wlanagers Securities Co. 7% cumulative pref. stock. During the year 
$2,271,200 of such stock was redeemed by Managers Securities Co. and 
$5,000 ,000 was sold, leaving $15,520,000 owned by your company remaining 
of the original issue of $28,800,000 

At the present time your company’s direct holdings of General Motors 
Corp. common stock together with its equity in the holdings of the General 
Motors Securities Co. (constituting about 25.8% of the entire common 
stock of General Motors Corp.), aggregate 1.330.829 shares, which is equal 
to the number of shares of common stock of your company outstanding. 

Stockholders The total number of stockholders and those employed 
by the parent company 


THE 





on your 


Years Ended Dec. 31 1920. 1921 1922. 1923 1924 1925 
Number of stockholders 9,674 10.579 11.430 12.037 12.468 13,155 
Employee stockholders 3,398 3,342 3,120 3,028 3,083 2,403 
Approx. number of employees_19,000 11,000 14,000 13,000 15,000 14,000 
Employee stockholders per 

hundred of employees 18 30 22 23 21 17 

The above tabulation does not include employees of majority owned 


are transferred 
is necessarily 


activities of company 
stockholders 


companies, therefore whenever 
to such companies the number of employee 
reduced, a8 was the case in 1925. 

Dividends During the year, regular dividends at the rate of 6% per 
annum have been paid on the debenture stock. Dividends on the common 
stock have been as follows: On March 16 a dividend of 244%; on June 15 


any 


a dividend of 2'4%: on Aug. 10 there was distributed a dividend of 40% 
payable in common stock; on Sept. 15 a regular dividend of 2% and an 


1 


extra div. of 1%; on Dec. 15 a regular dividend of 2%. 

The total dividends paid in cash on company’s common stock during 

the year were equivalent to 12% on the amount of common stock outstand 
ing at the beginning of the year or $8 57 per share on the stock outstanding 
at the end of the year. There has been declared an extra dividend of 5%, 
payable Jan. & 1926, to holders of record Dec. 1 1925, which corresponds 
to an extra dividend of $5 per share to be distributed by the General Motors 
Corp. on its common stock on Jan. 7 1926. 
_ Form of Statements For several years the published balance sheet has 
included in consolidation the assets and liabilities of all companies of which 
the company held a majority of the common stock, excepting only the 
General Motors Securities Co., through which the company’s interest in 
the General Motors Corp. is owned. This form of statement has hereto 
fore best presented the status of the company’s affairs, but due to recent 
increases in the number, amount and variety of the company’s holdings in 
subsidiary companies, certain changes have been made in the statements 
as follows: 

All wholly owned companies are consolidated as heretofore as is also 
the E. I. du Pont de Nemours Powder Co. 

All other companies, of which a majority of the common stock is owned, 
except General Motors Securities Co., are included among investments at 
cost, plus company's equity in the surplus of those companies accumu 
lated since acquisition 

The income account (V. 122, p. 616) reflects as heretofore income from 
operations and investments of company together with its equity in the 
earnings of companies of which this company owns a majority of the com 
mon stock. 

V 


The comparative income secount 


122, p. 616. 


was published in 





CONSOLIDAT EDJBALAN( "E SHEET DEC. 31 
Assets 1925. 1924. 1923 

es wis 6 , $15,294,041 $16,292,533 $18,918,280 
Notes and accounts receivable, &c__ 13,908,999 14,903,164 15,377,314 
wlaterials and finished products__- 25,032.678 26,116,396 26,838,520 
Marketable securities and call! loans 910,930 6,504,892 11,124,981 
Investment securities %149,657,.540 89,420,507 93,883,621 
Plant and property. .. 75,669 ,966y121.797.661y111,.984,792 
Patents, good-will, &c 24,883 O87 - See y— 

Deferred items 372,705 503 O86 1.617.757 


Total ____. $305.7 
Liabilities— 
Accts. & notes pay., incl. acer. divs. 


8463275 538 9408279 744 265 


on deb. stk. & accr. int. on bonds $7.172.805 $25,490.531 $7.927.697 
Deferred liabilities and credit items 749.934 1,349,448 BA) 5S] 
Bonds of sub. cos. in hands of public 2.441 500 2,533 500 2.762.000 
Full-paid subscription receipts for 

non-voting deb. stock 10,000 ,000 
7% % bonds due 1931 18.074,.000 28.164,500 
Debenture stock issued 68,429,763 68.416.163 658.415.7850 
Common stock issued 133,082,900 95,060,900 95,060,900 
Capital stock and surplus of sub. cos. 

applicable to minority interest 751,140 5.680.145 1.365.247 
Res. for depr., pensions, bad dts., &c_ 20.433.262 23.052.761 17.524_084 
Surplus applicable to company 62,669,541 55,881,491 54,642,475 

eee wows $305,730 8468275538 940$279 744.265 

x As follows: (a) Genera! »lotors Securities Co. stock representing 70% 
interest in 1,875,000 shares of General Motors Corp. common stock 


$91,875,000; (b) Managers Securities Co. 7‘ 
stock, $15,520,000; 
of controlled com 


. @ cumulative convertible pref 
(Cc) miscellaneous securities, $10,440.672:; (d) securities 
panies, not consolidated herein, at cost, plus E. I. du Pont 


de Nemours & Co.'s equity in surplus accumulated since acquisition 
$31 821,867. 
y Including good-will V. 122, p. 616. 


Phillips-Jones Corp. (and Subsidiaries. 
(Annual Re port— Year Ended Dec. 31 1925.) 


INCOME ACCOUNT YEARS ENDED DEC él. 

1925. 1924. 1923 1922 
SE ee x$9 862.787 $11,163.09: 135.417 
Cost of sales, exp., &e__ 29'382'710 ia heen ae TE 

Gross profit_ ¥  $480.076 € 4 ; Of 

Other income... 297 "865 Not Not me “oS % 7 

- - Stated tate . : 
Total income_______. 777.942 — $1,480,253 
DEE ctthanesctonns 17.586 ¥413.096 
Federal taxes ___. See z 135.000 
Net profits. bin ae "$760,356 a$139.015 bS86 44 932.157 
Preferred dividends. 147.378 154.122 iso'es; | 9932-157 


Common dividends 164.500 


($2)170,000 
Spec. exp. & sundry losses : 


oan 13,083 287 596 
$442,978 def$28,.190 def$360.849 
a After adjustment of prior years’ Federal taxes. 
adjustment of $820,501 chargeable in part to operat 
x Net sales. y Incl. discount and also the sum of $10 


lance. s . 767 .657 
Balance, surplus $767 657 
_ b After inventory 
ions of prior years. 
.036 for corporation 


taxes. z Incl. provision for Federal income tax. 
BALANCE SHEET DEC. 31. 
1925 1924 1925 1924 

Assets $ Liabilities < e 
Fixed assets (less de 7% preferred stock __2,117,900 2.200 000 

Preciation) .-2,060,994 1,944,786| Common stock x2 000,000 2-000 000 
Trade name, good- Notes payable - 350,000 750.000 

will, &c_____. oe 1 1| Accounts payable 810.909 499 036 
si ee 289.561 271,012) Dep. on leases, &c 11.665 12.732 
Accts. receivable. ___1,885,291 1,597,402! Rovalties Pay., &c_. 87.147 99°48] 
Sundry accts. and Taxes payable______ 2.346 14.834 

notes receivable... 155,441 123,.251)| Reserve for taxes... 282.535 65.8 at 
Notes receivable... 24.312 _ 43,758/ Res. for pref.div.... 24.792 25 6a7 
Inventories ___- 4,335,148 3,521,729| Reserve for contin- , 
Adv. to salesmen 65.033 $1,345 gencies__.__...__._. 68.284 68.284 
Deferred charges.... 248,088 274,42: | Surplus. e ..3,306,.290 2,121,848 

Total __. . .9,061,868 7.857.708 Total ..--.9,061,868 7.875.708 

x Represented by $5,909 shares of no par value.—V. 121, p. 719. 
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Adams Express Company. 
Annual Re port— Year Ended Dec. 31.) 
President W. M. Barrett, N. Y., Feb. 1, wrote in brief: 


The current net income for the year was at the rate of $9 97 per share, 
out of which dividends amounting to $6 per share were paid. 

_ After an experience of 3% years’ operation of the Adams ' in Armored 
Car Co. it was concluded to dispose of the business. The property and 
good-will were therefore sold as of Sept. 30 1925 (to the United States Truck- 
ing Corp.) and the Adams Express Armored Car Co., Inc., was dissolved. 

During the year the second mortgage bonds of the Adams Express build- 
ing Co., 61 Broadway, New York, having been called, were redeemed and 
paid for in cash at their face value. The other subsidiary companies, viz., 
the Adams Land & Building Co. and the Hollywood Hotel & Cottage Co., 
are in process of liquidation. 


INCOME ACCOUNT YEARS ENDED DEC. 31 

Rerenue— 1925. 1924 1923 1922 
Interest on balances $15,450 $9,703 $5,968 $5,085 
Int. on securities owned 186.858 199,595 193,540 206 093 
Divs. on securities owned 821.534 770,671 714,486 967 ,981 
Inc. from collat. pledged 558.177 592.819 639.006 632.800 
Miscellaneous income - ee 93.326 68,679 

Total $1,582,019 $1,572,788 $1,646,325 $1,880,637 


Expenses 
Interest on loans 
Interest on bonds 


. 29.605 
$518,685 $545,918 $579,881 621,614 


Salaries, exp. & taxes 66,467 65,730 151,605 160,828 
Dividends av 6% )600.000 (6)600.000 (5)500,000 1) 100,000 
Balance, surplus $396 867 ; $361,141 $414,838 $988 590 
Profit and loss surplus 6,608 805 5,369,628 3,600,107 3,074,502 
STATEMENT OF ASSETS AND LIABILITIES DEC. 31. 
Adams Erpress Co. and Southern Erpress Co.) 
Assets 1925 1924. 1922 
Investments 
Securities at market value held by 
trustees for Adams Express Co. 
collateral trust 4s: 
a) Guaranty Trust Co., trustee for : 

bonds due 1947 _.-. $6,413,437 $6,543,113 $6,044,247 
b) Bankers Trust Co., trustee for . é: 

bonds due 1948 ; .--. 6,190,828 6,004 ,068 5,899,214 
Adams Exp. Co. coll. tr. bonds due ae 

1947, held in treasury (at market) 33,248 
Securities at market value deposited - i 

with N. Y. State Indus. Comm'n 10,697 10,780 10,615 
2d mtge. bonds Adams Exp. Bldg. 

Co., unpledged, at par aa 2,160,000 2,180,000 
Miscell. securities in treasury . 6,284,170 1,500,514 1,221,543 
Capital stock of the American Rail 

way Express Co. at par 11,914,300 11,914,300 11,904,300 
Securities of sub. cos. at fair value 108 ,040 308 ,036 
Adams Express Armored Car Co - 

capital stock at par 500 ,000 500 ,000 

Total investments $29,813,432 $28,740,814 $28,101 ,203 

Land, buildings and equipment $6,352 $6,278 $13,187 
Treasury cash $14,955 730,076 273,128 
Accounts receivable and accrued 83,388 86,701 114,152 
Interest collected and accrued from 

collateral trust securities (for pay- 

ment of interest on Adams bonds 131,481 422,641 411,969 


Total $30,749,609 $29,986,511 $28,913,639 


Liabilities 


Capital stock $10,000,000 $10,000,000 $10,000,000 
Collateral trust 4s, 1947 7,298,000 7,689,000 8,012,000 
Collateral trust 4s, 1948 5.793 500 5,793,500 6,062,000 
Accounts payable and accrued ; 10,193 6,882 a6 
Interest payable accrued on Adams puny 

Express Co. collateral trust bonds. 267,770 267 810 267 .720 
Reserve for loss and damage claims, 

express privileges, unpaid money “A sat ea 

orders and contingencies 771,341 _ 859,691 ; 964 239 
Profit and loss surplus 6,608,805 5,369,628 3,600,107 


$29,986,511 $28,913,639 


$30,749,609 


Total 
V. 120, p. 1084 
New England Telephone & Telegraph Co. 
(Annual Re port Year Ended Dec. 31 1925.) 
President Matt B. Jones, Feb. 1, wrote in substance: 


Rate Changes The 1924 report dealt at some length with the financial 
condition of the company, the reasons therefor, its need for more nearly 
adequate rates, and the plans of the management to remedy the situation. 

The past vear has been one of stress but it is now possible to refer to 
these plans as accomplished in considerable measure and to advise you that 

e situation is materially improved. 
se We stated a year ago that schedules of increased rates had been filed in 
Massachusetts. These rates were suspended by orders of the Department 
of Public Utilities until Aug. 1 1925 Hearings before the Commission 
began on Feb. 9 1925 and continued with various adjournments until 
July 3. arguments of counsel being made on July 16 and 17 A total of 
53 days were devoted to hearings before the Commission and 2'6 days to 
inspections, in order that the ge 9 my might familiarize themselves 

o some extent with the property of the company. 

; The iain of the sipenedine may be determined from the statement 
that 48 witnesses appeared before the Commission and gave their testimony; 
some of whom were cross-examined at great length: 187 exhibits were intro- 
duced in the case by the company: 74 by the City of Boston, which appeared 
in remonstrance. and 17 which were prepared by the Department of Public 
Utilities itself. Exclusive of these ie, a in the 
case and arguments of counsel covered 5.59 ypewr mn paces. 

As a result the Department of Public Utilities of Massachusetts appreved 
increased rates which became effective on Aug 1925. Material reduc- 
tions were made in some schedules of rates filed by the company, notably 
in the rates for private branch exchange sw itchboards and for measured 
service excess calls. These changes reduced by more than $1,000,000 the 
revenues which had been sought for but the rate schedules as gran 
should be given a fair trial If they should prove inadequate. we have the 
right to again bring the matter to the attention of the Department of Public 

- 
: Tote in March 1925 increased schedules of rates for the State of Rhode 
Island were filed with the Public Utilities Commission of that State to be 
effective May 1 1925 These rates were suspended by the I ublic t tilities 
Commission unti! Aug. 1 1925, beyond which date it did not have power 
of suspension Hearings began in Rhode Island in April and continued 
with various adjournments until Oct. 20 1925. The presentation of this 
case required 55 days devoted to actual hearings and 1% days were de voted 
by the Commission to an inspection of a portion of the property of the com- 
pany. In this case 175 exhibits were presented by the company and 53 by 
the City of Providence, which appeared in opposition Ex: lusive of these 
exhibits the evidence and arguments of counsel covered 5,305 typewritten 

é “Ss e 
“i the close of the suspension period on Aug. 1 the rates as filed by the 
company took effect subject to modification by the Commission after the 
completion of the hearings. On Dec. 31 1925 the Commission rendered a 
decision holding that the company had sustained the burden of proof in 
showing that it had need of additional revenue to the amount which would 
be provided by the rates in question, and approved the rates as then in 

ffec ’ 

“— May 1 1925 new rate schedules were filed in the States of Maine and 
New Hampshire, to be gg vane | 1925. In each of these States the 
ates were suspended until Dec. 925 : ; 

we oo —— before the Public Utilities Commission of the State of 
Maine on Sept. 1 1925, and the case continued with some adjournments 
until Oct. 21 1925, when the taking of testimony and arguments of counsel 
were completed, and late in November a decision was rendered by the 
Public Utilities Commission approving increased rates but making some 
modifications in the schedules filed by the company The rates thus 


approved became effective in the State of Maine on Dec. 1 1925 














Fes. 6 1926.] 


Hearings were begun before the Public Service Commission of the State 
of New Hampshire on July 14 1925, and after various adjournments were 
completed on Jan. 6 1926, the arguments being completed on Jan. 14 1926. 
The decision in that case has not been made but the rate schedules filed 
by the company became effective on Dec. 1 1925 at the close of the sus- 
pension period, subject to modification by the Commission after the com- 
pletion of the hearings. 

In the State of Vermont the company filed new schedules of rates to take 
effect Oct. 1 1925, and in accordance with the statutes of that State, gave 
a bend to protect subscribers in case the rates should not be fully allowed 
by the Public Service Commission of that State upon completion of the hear- 
ings held before it. In Vermont hearings began on Nov. 16 1925 and have 
not yet been completed. 

Dividends.—It is obvious from the foregoing that the increased rates 
which the company has obtained were in no case effective for more than 
five months of the year 1925, and in some cases only for a period of one 
month Under these circumstances, it was impossible to maintain the 8% 
dividend which has been paid for some years and only 1% was paid in the 
second quarter and 1% in the third quarter of 1925. Even these pay- 
ments made considerable inroads upon the smal! remaining surplus of the 
company During the last quarter of the year increased rates were effective 
in three States and during the last month of that quarter in all five States 
The earnings of that quarter were sufficient to enable the company to pay 
a dividend of 2% for the quarter. 

Inventory and Appraisal.—The prosecution of the rate cases above referred 
to involved a complete inventory and appraisal of the property of company. 
This inventory and appraisal, although it involved considerable expense, 
was necessary in order that the rate cases might be presented in accordance 
with the law as established by the United States Supreme Court, and it has 
demonstrated that our property, used and useful in furnishing telephone 
service in the five New England States in which we operate, has a value 
considerably in excess of its cost, as shown by the company’s books. With 
the permission of the I.-S. C. Commission, the expense of this inventory 
and appraisal is to be amortized over a period of five years from Sept. 1 
1924, during which period there will be a monthly charge to operating 
expenses on account of it. 

Stock Issue.—The stockholders on Noy. 19 increased the authorized 
capital stock to a total of $150.000.000, and upon the same date directors 
voted te authorize the issue of additional stock in the ratio of one share 
of new stock for each three shares of existing stock to be issued at par to 
stockholders of record on Nov. 30 1925 In accordance with the terms of 
this offer $27,620,400 were taken. Of this amount $27,253,700 were paid 
for in full and have been issued The remaining $366,700 was in part paid 
for on Dec. 31 1925, and will become fully paid and issuable on June 30 1926. 

Station Gain Telephone installations during 1925 numbered 201,809 
and there were 185,519 disconnections, with a net gain of 16,290 telephones 
for the year 

Expenditures for Construction and Equipment During 1925 the gross 
expenditures for construction and general equipment were approximately 
$31,185,000 ' 

The program for 1926 contemplates similar expenditures of approxi- 
mately $30,000,000, and fer the five-year period 1926 to 1930, inclusive, 
engineers estimate that these expenditures will amount to $158,000,000. 
OPERATING STATISTICS, CALENDAR YEARS 


1925 1924. 1923. 1922 
No. of owned stations 1,085,649 1,069 359 1,003,399 928,915 
Miscellaneous stations 88.746 87 396 84,663 84,368 
Total stations_ 1,174,395 1,156,755 1,088 ,062 1,013,283 
No. of miles of wire 3,652,759 3,104,519 2,753,106 2,400,629 
No. of central offices 179 75 474 470 
No. of employees - - 23,968 24,590 24,476 21,038 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1925. 924 1923. 1922. 
Operating revenue $54,405,849 $47,565,247 $44,208,570 $41,437,407 
Operating expenses.__... 42,555.083 37,799,683 36,042,959 30,671,126 
Net operating revenue $11,850,766 $9,765,564 $8,165,611 $10,766,281 
» —_—— ee -- 2,920,334 2,569 982 2,502,191 2,884,898 
Uncollectibles — — — — - 108,979 346,216 220,334 225,376 
Operating income $8,521,454 $6,849,365 $5.4 43,086 $7 656,007 
Non-operating revenue- 658,571 853,031 $19,265 833 339 
Gross income $9,180,025 $7,702,396 $6,262.351 $8,539,346 
Interest - ; - 4,755,988 3,508 37: 2,647 295 1,959,449 
Rents accrued. : 502.816 461,721 420,853 386,730 
Dividends - - . ----.--(6%)4,981,524 (8)6,311,048 (8)5,318,096 (8)5,317 886 
Misc. deductions 39,400 ' ane 4,561 


Balance ....--def$1 ,099 ,704 df$2 578 ,745df$2,123,893 sur$870,721 
Previous corp. surplus 2.081 647 1,659,904 6,780,716 6,809 ,996 
Miscellaneous additions 18S 3,080 

Total surplus- $981,944 $2,081,647 $4,659,904 $7,680,716 


Employees’ benefit fund 


900 .000 
Total corporate surp 


$981,944 $2,081,647 $4.659.904 $6,780,716 


BALANCE SHEET DECEMBER 31 


1925 1924 1925 1924, 

Asset: $s s Liabtlittes $s $s 
Telephone plant.214,468,.376 192,145,172 Capital stock 110.279,100 83,025,400 
General equip't. 3,982,926 3,454,245 Cap. stk. install 183,350 
Invest’t secur's 1,662,408 1,743,048 *4° deb. notes. 1,000,000 1,000,000 
Advances to sys “5°. deb. notes. 10,000,000 10,000,000 

tem corp'’ns 570,306 657.589 *lst M. bonds 35,000,000 35,000,000 
Misc. investm'te 52,050 30,000 Note secured &20 000 820,000 
Cash & deposits. 2,411,523 1,460,893 Ady. fr. sys.corp 24,850,000 31,219,200 
Marketable secs 15,158 16,964) Bills payable 500.000 
Accts. & billsrec 7,658,296 6,364,547 Accounts pay'le. 3,135,027 2,603,952 
Materials & sup Acer liab not due 1,356,902 1,229,599 

plies . - 1,613,159 1.824.154 Liabempl ben fd 2,000,000 2.000.000 
Deferred items 3,610,426 3,002,231 Deprec'n reserve 45,968,305 41,719,046 

Corp sur .unappr 981,944 2,081,647 

Total . 236,074,628 210,698,845 Total 236,074,628 210,698,845 

* All issues are equally secured by mortgage V. 122, p. 94 

Fisk Rubber Company. 
13i/ At / l Re peo t ye Ended ‘jel 53 1925 

President H. T. Dunn, Dee. 30, wrote in brief: 

Gross sales less returt and allowances for the vear ended Oct. 3! 19025 
amounted to $74,900.37 being increas f $21,953,842. or 4] com 
pared with 1924 sales This is the r of a 30 increase in unit sales 
and price advances due to increased cost of crude rubber during the last 
half of the fiscal year Operating profits after depreciation, selling and 
administration expenses and inventor reserve but bef » interest n 
Federal taxes were $0,981,512. and after interest d other charges $8.95 
906, compared with $3,146,664. for 1924 After making provision f 
Federal taxes, the net profit for the r $7 608.90 Out of th 
amount the directors have set aside as a reserve for ¢ tinger s $1.500,000 

Inventori s of $11.110.973 were |} ed ¢« f t or market which eT i 
lower, less reserve for possible d ine in ji lues After reset 
accounts and notes receivabl nount : 016.537 are good and 
collectible Total current wer s f ; id current liabili : 
were $3.215.494. showing a ratio of currs ) rt t liabiliti of | 
9.7 to] 

Since August the company } had 1 wat | nor notes p ‘ 

In Jan. 1925. compa red into contr th Fisk Ti Fabric 
Co., under which this compar eases compl cord tire fab ' 
located at New Bedford. Mass., having a \ ion of $2,475,000. A 
consideration therefor, thi p pays i rental in ana 
sufficient to cover interest on and sinking fund of $1,900,000 First M 
10-Year 6 nking Fund Gold bonds of |! J e Fabric Cr 

The plan presented by the directors for funding the accu ted divi 
dends was duly adopted by a vote of the stockhol the special meeting 
held Dec. 28 (\ 122 ». OS At the same ! ting the stockhold 
approved the issue of $10.000.000 short ter jour The proceeds of the 
notes will be used as increased working capital r de necessary by reason 
of the rapidly increasing volume of busins nd the ad. ‘e in price of 
crude over the prices in effect during the past two years 

Company is in a sound financial condition and t yutiook is encouragin 


or 


f 


a successful year during 192¢ 
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The usual comparative income account was published in 
V. 122, p. 98. 


BALANCE SHEET OCTOBER 31. 


1925. 1924. 1925. 1924. 
Assets— $ $ Liabilitics— $ bs 
Land, bidgs., mach. | 7% cum. Ist pf.stk.18,520,900 18,951,500 
& equipm't, less | Management stock 15,000 15,000 
depreciation a19,174,652 19,539,938|7% cum. 2d pf. stk 1,006,000 1,079,000 
Good-will 1 1|Common stock_--x7,791,640 7,543,145 
Investments 2,829,245 2,447,695/| lst M. 20-yr. 8% 
Inventories 11,110,973 12,583,273! sink. fund bonds 8,370,000 8,474,000 
Accounts & notes Accr. bond interest ae 112,986 
receivable (less Accounts payable_\3,215,494/ 1,665,880 
reserve) 12,016,538 9,202,051! Prov. for Fed. tax \ 400,000 
Cash 8,148,897 2,246.056| Res. for ins. abil. 
Deferred Charges. 1,180,007 1,435,952! assumed by co 120 ,000 


- ————- | Reserve for conting 2,109,298 744,684 
Total (each side 54,460,312 47,454,966! Surplus 13,431.980 8,348.771 
a After deducting $7,100,318 depreciation. x Represented by 808,255 


shares of no par value of which 30,707 shares are escrow under option for 
$153,535 » Bawe Pp. 617. 


Swift & Company 
(Ann ual Re port Ye ar Ende d Oct. 31 1925.) 


Pres. Louis F. Swift in his remarks to stockholders, Jan. 7, 
said in substance: 


The year 1925 in business generally has been one of activity. Employ- 
ment in most lines has been steady: wages have been good, and prices 
sufficient to yield a fair margin to the efficient concerns. We have shared 
in this prosperity. Our sales for 1925 exceeded $875,000,009, the largest of 
any year since the war period which was, of course, abnormal. 

We are pleased to say that the live-stock producers also have shared in the 
prosperity of the year 1925. Prices for live stock returned to a higher level 
during 1925 than has prevailed at any time since 1920. 

What success the company has attained, during the past year and pre- 
viously, has been due to the faithful work of the employees whose loyal 
services we appreciate. One of the strongest assets the company has is the 
splendid spirit of devotion to the company's interests shown by its employees, 
steadily, and specially in times of stress. It is our aim and effort to make the 
employees feel that they have a real interest in the company’s welfare and 
—— the company, on the other hand, has an equal interest in the employees’ 
weltare. 

Since we established employee representation in 1921, much progress has 
been made in removing possible causes of misunderstanding. We have 
found that in most cases frank and open discussion of problems leads toa 
better appreciation on both sides. Where there is between men a realiza- 
tion of each other's difficulties, there is usually a deeper sympathy and 
greater respect 

The supply of cattle and sheep has been about the same as in 1924, but 
prices averaged from 8 to 10% higher. Hog receipts were 20% less, and 
prices averaged nearly 50% higher. 

It was hard for packers to make money on their cattle operations during 
the past year, because for many months the price of dressed beef was not 
high enough as compared with cattle prices. Pork was also selling at a loss 
for a considerable time, but an increase of prices during the summer and fall 
brought us out comfortably on the profit side of the ledger. 

During the fiscal year ended Oct. 31 1925, company paid out for live 
stock $450,213,425 and slaughtered 17,446,281 animals, 

We look for a satisfactory business in the year 1926. 


The usual comparative income account was published in 
V. 122, p. 226. 


hy 





COMPARATIVE BALANCE SHEET. 
Oct. 31 '25. Nov. 1'25. Nov. 3°23. Nov. 4 '22. 
Assets $ 3 $ 


Real estate & improv'ts, 


including branches -__112,007,104 115,088,438 89,422,843 92,665,422 
Stocks and bonds -- 25,809,381 25,014,722 42,155,316 42,998,171 
0 ewes . 12,258,672 7,806,098 7,934,410 22,051,890 
Accounts receivable _ - 85,969,058 84,757,494 107,697,908 110,903,672 
Live cattle, sheep, hogs, 

dressed beef, &c_....106,251,565 105,124,252 90,653,967 86,424,828 

Total assets ....-.342,295,780 337,791,003 337,864,443 355,043,986 

Liabilities 
Capital stock _..-...150,000,000 150,000,000 150,000,000 150,000,000 
Ist Mtge. 5° bonds___. 26,253,500 26,921,000 27,588,500 28,256,000 
7% gold notes due 1931- nese TT ----- 25,000,000 
5% gold notes, 1932 48,500,000 49,000,000 49,500,000 50,000,000 
Notes payable 15,716,172 16,469,033 21,240,650 16,140,000 
Accounts payable . 19,110,497 17,780,461 14,742,407 11,804,493 
General reserves ... 13,236,644 11,520,693 10,819,058 11,054,285 
Surplus _ 69,478,967 66,099,815 63,973,827 62,789,208 


Total liabilities ‘ 337,791,003 337,864,443 355,043,986 
—V. 122, p. 226, 625. 


British-American Tobacco Co., Ltd. 
fanual Re port Year Ended Se pl. 30 1925). 

INCOME ACCOUNT FOR YEARS ENDED SEPT. 30 1925, 
1924-25. 1923-24 1922-23 1921-22 
x£5,145.238 £4,866.265 £4.494,.972 £4.400,784 
Preferred dividends (5% 225.000 225.000 225.000 225.000 
Ordinary dividends y (28)4.487,733(26%)4258921 (25)4014,821 (25)4010.709 
£382,342 
3,531,846 


Net profits after chges 


£432,505 
3,914,013 


Salance, surplus 


£165,075 
Previous surplus 


1,890,188 


£2 055.263 
£310 
1.222.000 
£3 .276,953 
&c., and 


in 1924-25 include the four 


£255,151 

3,276,953 

Total £4 346,618 

Stock dividend aan £4: 
War loss res. cred back 


surplus £4,346,576 
deducting all charges and 
provid for income tax. 

yThe dividends on the Ordinary shares 
interim distributions, viz.: Jan 19 1925, 10d. per share; Mar 31, 10d. per 
sh June 30, 10d. per share; and Sept. 30, 10d. per share, calling for 
£2 ,.678.571; also the final 2s. 3d. dividend (free of British income tax) recom- 
mended, payable Jan 19 1926 £1 809,163), 7 a 


making 27.91¢ 
BALANCE SHEET SEPTEMBER 30. 


Profit and loss 


£3.914,113 £3,.531,846 
xAfter 


expenses for management, 


ing 
re 


« 


1925 1924. | "1925 1924. 
£ f | FAabtlitte £ 
a Realest. & bldg $89,304 488 449) Preferred stock b4.500.000 4.500.000 
PI! ch &ec 568 593 197 432 | Ordinar sto €16,.071,445 16,071 402 
trade Cred. & cred. bals 4.756.326 4.922.452 
k a 20H) OOK 200 000 | Res. for bidgs., &e 100 000 500 000 
Ir ”. CO8__16,155,231 16,032,944! Prem. on ord. sha 162,433 162.433 
Inv mn Br h Redemp. of coup's 14% 55.670 
‘ ri 29,426 =p l reserve 1,352,754 1,271,817 
I ] Profit and loss be- 
D N3.374 6,459,854 fore deducting 
M pt 725,515 6,148,602| final dividend__ 6,155,739 5,521,258 
adel 

t eserves 1 87 a0 651.9623 - a 
( P >897.149 2,825,785 Tot each side 64,555,142 33305.030 
aReal estate and buildings at cost, less provision for amortization of 
le eholds b Preferred stock authorized and outstanding. £4.500.000 5% 
Cu ilative shares of £1 each ce Ordinary stock represents 16,071,445 

rres of £1 each The total authorized issue is £18,.000,000 
There are contingent liabilities (1) on shares not fully paid, £12,500; 
2) for premiums payable on redemption of shares in associated companies 
allocated to employees; (3) in respect of guarantees given on behalf of 
certain associated companies; and (4) to issue 462 Ordinary shares of £1 


each in accordance with the extraordinary resolution 
to shareholders who have not lodged acceptances j 


of May 10 1920 
V.121, p. 3135, 3007. 
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De Beers Consolidated Mines, Ltd. 
Annual Report—Year Ended June 30 1925.) 





RESULTS FOR TWELVE MONTHS ENDED JUNE 30 
1924-25 1923-24. 1922-23 1921-22 

Previous year's balance 

(diamonds unsold, &« £407 218 £422,585 £333,143 £464 .732 
Diamond account during 

year 3,348 ,.223 3,452,541 2,818,438 401.816 
Int. & divs. oninv'ts, &c 945,401 326,317 355,796 324 675 
Trans'd from gen’! fund 535,634 
Stabiliment of diamond 

trade reserve 21,823 

Total income £4,703,842 £4,201.443 £3,507,377 £1,748,680 
Mining expenditure, &c_ £1,845,449 £2,026.579 £1,167,954 £1,077,600 
Int. on debs.& sink. fund 257 ,744 256,644 253 ,080 251 430 
Income tax-—Union of 

South Africa 258 466 191,280 64.994 86 507 
Amount of stabiliment 

reserve : 54,000 118,765 on 
Pref. divs. (after tax x(£1)800,.000 (£1)740,000(£2)1,480,000 
Deferred divs., tax free.(£1)1,090514 (108)525722 seein 
Suspense profit acc't —— —— - — —_—_—__— 

(diamonds unsold) £451 ,669 £407,218 £422 584 £333,143 


x Owing to the abolition of the Dividend Tax 
1924, the Preference dividend will in future be paid without deduction 
(former years dividends are shown less taxes). The amount deducted in 
ae to the year 1924-25 has since been refunded to preference share 

olders. 


with effect from July 1, 


BALANCE SHEET JUNE 30. 
1925. 1924. 1925. 1924 

£ Ltabtltttes— £ £ 
8,091,821) Preference shares. 2.000.000 2,000,000 


Asseis— 


Property account. 8,011.452 


Invested in stocks | Deferred shares 2,726,285 2,628,619 
and shares - 305,490 319,827 | De Beers 4'< % So 
Reserve invested & Afr.exp].deben_. 1,635,495 1,635,495 
diamond ‘stalbii | Reserves ; 3,293,447 2,913,902 
zation, &c., res. 3,293,448 2,913,902|Stabil. of diam. res 2,573,842 2.573,84? 
Timber, fuel, &c 237,755 | Tath onstke Astis 309.992 
Live stock 138 887 142,475 | KoffyfonteinMines 
Special investim'ts, | loan&int. ace't 295,262 254 036 
loans, &¢ 2,668,606 1,903,601) L'nae & openacct's 223 330 146 558 
Cash ‘ 24 342 78,087 | Comm. for Inland 
Diamonds on hand 64,439 333 365 Revenue 259,663 201,211 
| Int. ondebs., &c 32,199 34,038 
| Divs. unclaimed & 
|} sundries. . 40,215 20,179 


Pref. div. dec.ared 

| Def'd div. declared 

Diamonds unsold 

Tranf. from appr 

Total (each eide)14 account aah 387 ,230 73.853 

Note.—Contingent liability: The company has guaranteed the repayment 

of and interest on £1,250,000 54%% First Mortgage Debenture stock issued 
by the Cape Explosives Works, Ltd., Somerset West, Cape Province 


430,000 
545,257 


64,439 


370,000 
525,722 
333,365 


506 663 14,020,834 | 





V. 122, p. 355. 
GENERAL INVESTMENT NEWS 
STEAM RAILROADS. 
Rail Unions Demand Higher Wages.—Shopmen, railway clerks and 


locomotive engineers are among employees 
calculated to aggregate $500,000,000 
reply——New York ‘‘.imes’’ Feb. 2, p 

Matters Covered in ‘Chronicle’ Jan 
Inter-State Commerce Commission 


demanding wage increases 
Roads are given until March 2 to 
29 

30: (a) Wide powers possessed by 
Nomination of Mr. T. F. Woodlock 


p. 530. (b) Rail workers to seek wage increases—Station employees want 
§ to 10 cents an hour more.—p. 565. (c) Trainmen and conductors to 
demand 1920 wage scale.—p. 565. 

Alameda Belt Line (Calif.).—Construction, &c. 

The I.-8S. C. Commission on Jan. 16 authorized the company to acquire 


(a) a line of railroad located wholly in the City of Alameda, Calif., extend- 
ing along Clement Ave. from a point 180 ft. east of its intersection with 
Broadway, in a general westerly direction to the westerly line of Grand 
“St., a distance of 6,364 ft; and (b) to construct an extension of said line 
of railroad in a westerly and northerly direction to a proposed car ferry 
slip at the foot of Morton St. (if produced), with a further westerly extension 
to the shore line of San Francisco Bay, a distance of 14.600 ft. 
The Belt Line was also authorized ‘to issue $500.000 common stock 
(par $100), of which the Atchison, Tokeka & Santa Fe Ry. Co. and the 
Western Pacific RR. will each own one-half. 


Ann Arbor RR.— New Directors.— 

William H. Williams (Chairman of the Wabash Ry.), George W. 
Davison, Alvin ‘V. Krech, J. Horace Harding, Winslow 8. Pierce, and 
J. E. Tausig ha een elected directors, succeeding F. K. Curtis, W. J. 
Wollman, H. bB. Blanchard, W. M. Wadden, W. D. Hutton, Frederick 
Hertenstein and EK. L. Love.—V. 122, p. 605. 


Atchison Topeka & Santa Fe Ry.— 70 Change By-Law. 

The stockholders o1 April 22 will vote on approving the acquisition by the 
company of stock and indebtedness, and lease of the Elkhart & Santa Fe 
Ry. The Elkhart & Santa Fe Ry. has been incorporated under direction 
of the A. T. & S. Fe. Ry., to extend the Elkhart branch from Elkhart, 
Kan., to Felt, Okla., a distance of about 59 miles President W. B. 
Storey says: “The district served by this extension is good agricultural 
land, and this construction will bring considerable existing traffic to your 
line, as well as promote additional development in this territory. “The 
company has financed the entire project, consequently the securities have 
all been issued to your company, except directors’ qualifying shares of 
stock. The lease is made to provide direct operation by the parent com- 
pany and to simplify accounting procedure.” 

The stockholders will also vote on approving an amendment of the by- 
laws. The Atchison company is incorporated in Kansas and has an auth- 
orized common stock not issued of $117,537,000 par value, of which $17,- 
248 ,000 has heretofore been offered to stockholders and not subscribed for. 
lhe Kansas statutes provide that the directors shall have the general man- 
agement of the affairs of the corporation and may dispose of the residue 
of the capital stock at any time remaining unsubscribed, in such manner 
as the by-laws may prescribe. The $17,248,000 of capital stock above 
mentioned, offered to stockholders and not subscribed for, is a residue and 
unsubscribed under the Kansas statutes The existing by-laws do not 
prescribe the manner in which the directors may dispose of such unsub- 
scribed stock. In order to make the by-laws conform to the requirements 
of the Kansas statutes, provide a comprehensive plan for the issuance and 
disposition of shares of capital stock, and preserve such preference right as 
the stockholders may have to subscribe for unissued stock, the directors 
unanimously recommend to the stockholders that there be inserted immedi- 
ately after the first paragraph of Sec. 1 of Art. 2 of the present by-laws an 
amendment reading as follows: ‘‘The board of directors in the exercise of 
such power of management may from time to time cause to be issued and 
may dispose of any capital stock of the company, common or preferred 
heretofore or hereafter authorized, in such manner and upon such terms 


and in all respects as the board shall deem advisable, subject, however. to 
such prefere tial richt as the then existing stockholders may have to sub- 
scribe therefor. V. 122, p. 477. ; 


Baltimore & Ohio RR.—(Germans Lose Stock. 
Federal Judge Morris A. Soper at Baltimore, Feb. 3, ruled that the 
= any mus —"% 7 Big oe of its common stock held by the Deutsch 
ank o erlin and reissue the stock in the name of the A) ‘ rty 
Custodian of the United States. © Alien Property 
Since the passage of the Trading with the Enemy Act during the war 
the company has paid the Alien Property Custodian the dividends on the 
stock, but could not turn over to the Government the stock itself because 
it was held by the Berlin Bank in behalf of German investors. The U. 8. 
Government filed the suit just decided to force the company to.cancel the 


CHRONICLE 





| their claims with 
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stock held by the German bank and to reissue it in the name of the Alien 


| Property Custodian.—V. 122, p. 606. 


Bevier & Southern RR.—Ahandonment of Part of Line.— 

The I.-S. C. Commission on Jan. 18 authorized the company to abandon 
as to interstate and foreign commerce of that portion of its line of railroa 
extending from mile post 7,636 of the line southerly to the town of Ardmore, 
a distance of 2.554 miles. and to abandon entirely the 1.233 miles of line 
extending from mile post 8.957 of the line southerly to the town of Ardmore, 
all in Macen County. Mo. 


Boston & Maine RR.—Stockholders Approve Plan.— 

The stockholders at their adjourned s ial meeting Jan. 29 voted 
(1) to increase the authorized capital by 130,000 shares of prior preference 
stock, aggregating $13,000,000; (2) to authorize the issue of $43,522,000 
refunding mortgage bonds, which will be substituted for the bonds to be 
extended 15 years from dates of maturity, as contemplated in the reorgani- 
zation plans; (3) to cancel 120,000 shares of first preferred class F capital 


stock. 

This action does not mean that the reorganization plan is yet declared 
operative, the decision as to that resting with the general readjustment 
committee. The Mass. Department of Public Utilities has not yet 4 

roved the plan of readjustment, the formal vote of stockholders autho 
at the issuance of the new prior preference stock and the extension of bonds 
being first required. 











Years Ended Dec. 31— 1925. 1924. 1923. 1922. 
Operating revenues - $79,689.770 $78,697,297 $86,193,418 $79,800,123 
Operating expenses - 61,895,331 63,912,555 75,254,894 67,054,3 

Net oper. expenses___$17,791,438 $14,784,741] $10,938,525 $12,745,727 
J ee —— 3.114.174 3,040,801 2,930,959 2,580,677 
Uncollec. railway revs-- 18.638 11,948 4,458 5,094 
Equipment rents—Dr 2,754,907 2.539.747 4,926,746 3,722,624 
Joint facility rents—Dr- 184,826 220 ,222 88 ,947 Cr .38 409 

Net railway oper. inc_$11,721.891 $8,972,021 $2,987,414 $6,475,740 
Other income. - - -- a 855,932 466 492 745,359 797 ,209 

Gross income_______-$12,577,823 $9.438.514 $3.732.774 $7,272.949 
Deduc. (rents, int., &c.) 7,605,658 7,665,776 7,223,844 7,244,957 

Net income. _- - $4,972,165 $1,772,737 loss$3491070 $27,991 


—V. 122, p. 345, 210. 
Carolina & Yadkin River Ry.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $766,538 on the 
owned and used properties of the company as of June 30 1915.—V. 118, p. 
2703. 


Central Indiana Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $1,904,560 on 
the owned and used property of the company, as of June 30, 1917.—V. 121. 
p. 3000. 


Chicago Great Western RR.— Securilies.— 

The 1.-S. C. Commission on Jan. 29 authorized the company to issue 
950 collateral gold notes (aggregating $950,000) in exchange for a note of 
equal amount given to the Director General of Railroads: and (2) to pledge 
as collateral security therefor $2,000,000 of first mortgage 50-year 4% 
gold bonds.—V. 121, p. 2269. 


Chicago & North Western Ry.—-Bond Application.— 

The company has applied to the I.-S. C. Commission for authority to 
issue and sell $23.663.000 5% gen. mtge. gold bonds of 1987 and to procure 
authentication and delivery to its treasury of $1.225.000 of similar bonds. 

While no contracts or other arrangements have been made relative to 
the sale of the bonds, the company states that it expects to dispose of them 
at not less than par or at such higher price as may be obtainable in the 
market Proceeds will be used in paying off $16.367.000 of Chicago & 
North Western extension bonds of 1886 and $2.265.000 Dakota Central 
Ry. Ist mtge. bonds and to reimburse its treasury for expenditures on 
additions and betterments. The $4,225.000 of bonds the company wants 
authenticated and delivered to its treasury will be used in paying off 
$2,100,000 Ist mtge. 34% bonds of Princeton & North Western Ry. 
which matured Jan. 1 and $2.125,000 of Ist mtge. 34% bonds of Peoria 
& North Western Ry.—V. 122, p. 345. 


Duluth & Northeastern RR.—Abhandonment of Branch. 

The I.-S. C. Commission on Jan. 23 issued a certificate authorizing the 
company to abandon as to inter-State and foreign commerce its Brevator 
branch, which extends from a connection with the company’s main line at 
a point known as Brevator Junction in a southwesterly direction to a point 
known as Brevator, a distance of 4 miles, all in St. Louis County, Minn. 


Erie RR. 


Preliminary Earnings .— 




















1925. 1924. 1923. 1922. 

Calendar Years— $ s $s $s 
Operating revenues_----118.543,456 119,096,856 132,978,455 106,874,103 
Oper. exp., taxes, &c_.. 98,034,020 100,398,307 112,439,338 104,013,110 

Operating income... 20.509.436 18,698,549 20,539,117 2,860,993 
Equipment rents-.------ 2.978.815 1,626,372 2,218,704 2,216,082 

Net operating income. 17,530.620 17,072,177 18,320,413 644,911 
Other income--.----.---- 4,167,799 7,709,747 4,791,317 11,209,533 

Gross income .-- 21,698,418 24,781,924 23,111,730 11,854,444 
Interest, &c., charges... 14,969,111 15,180,295 14,676,458 14,987,214 
Sinking fund, &c_-_----- 1,146,916 1,238,262 1,217,065 946 ,047 

0 a 5,582,391 8,363,367 7,218,207 df4,078,817 
—V. 122, p. 606. 

Florida East Coast Ry.—Bond A pplication.— 

The company has asked the I.-S. C. Commission for authority to issue 
and sell $15,000,000 Ist & ref. 5% mtge. gold bonds to be sold to J. P. 


Morgan & Co. at no less than 95. the proceeds to be used to reimburse the 
wreseury for expenditures made for additions and betterments.—V. 121, 
p. 3000. 


Great Northern Railway.——Bonds.— , 

The I.-S. C. Commission on Jan. 26 authorized the company to issue 
$5,000,000 gen. mtge. 5% gold bonds, series C; said bonds to be disposed 
of at not less than 95% and interest. 

The company proposes to exchange and (or) sell such bonds to retire out- 
standing prior lien bonds, and gen. mtge. bonds bearing a higher rate of 
interest than 5%. The principal amount of bonds so disposed of will not 
exceed the principal amount of the bonds taken in exchange or purchased, 
and as the latter will be retired, there will be no change in the total amount 
of the outstanding bonds. 

The company represents that it will exchange or sell the proposed bonds 
at the prevailing market prices for such series of bonds and that no such 
transactions will be made unless beneficial to the company such as by a 
saving in interest or by substituting a later for an earlier maturity.—V. 122, 
p. 602. 


Hocking Valley Ry.—Resiqnation.— 


©. E. Graham has resigned as vice-president.—V. 121, p. 71. 


Kansas Oklahoma & Gulf Railway.—Plan for Re- 
adjustment of Securities .— 


A plan for the readjustment of securities of the company has been 
repared by the following committee: Charles E. Ingersoll, Chairman, 
*hiladelphia; H. H. Ogden, (First National Bank) Muskogee, Okla.; 
A. A. Jackson, (Girard Trust Co.) Philadephia, Pa. and F. J. Lisman, 
F. J. Lisman & Co.) New York. Owners of series A, B and C bonds and 
general creditors are requested to deposit the bonds and assignments of 
First National Bank, Muskogee, Okla,, or Girard Trust 
Co., Philadelphia, depositaries. 

Digest of Plan for Readjustment of Securities of Company. 

Historical.—On June 6 1924, the U. 8S. Court for the Eastern District of 
Oklahoma appointed a receiver for the company, which continuesin posses- 
ion. The railroad is in default upon all its fixed interest bearing securities 
nd has a large floating indebtedness. 








Fup. 6 1926.] 


The holders of over 90% of the series A, series B and series C bonds have 
asked the above committee to attempt the reorganization of the company 
sO a8 to avoid the expenses, sacrifices and delays incident to a foreclosure 
sale. A decree of foreclosure was entered on July 8 1925. To avoid a sale 
under that decree, a reorganization by voluntary action is essential. 

Since 1904, the year of commencing operation, the road has not developed 
earning power sufficient to pay interest upon the cash invested in the 
property. There is, however, good reason to believe that the property, 
properly rehabilitated, managed and financed, is capable of increased 
earning power. 

There are two obstacles to be removed from the path of obtaining that 
increased earning power: (a) The necessity of obtaining approximately 
$2.000,.000 to rehabilitate the property and to make it an economical and 
efficient unit of transportation. (b) The necessity of reducing fixed 
interest charges. . 

With these two necessities in mind, the committee has considered the 
reorganization problem. 

To Create New Bonds Prior to Existing Bonds—Erchange of Existing Bonds 
for Pref. Stock.—Under the present corporate structure, it is impossible to 
obtain new money by reason of the present lien of the series A, B and C 
bonds. In the minds of the undersigned the only solution is to give the new 
money a position prior to the A, B and C bonds and exchange those bonds 
for preferred stock of the same relative priorities. 

The plan formulated proposes that the company issue a new 6% first 
mortgage and that the present series A, B and © bonds be exchanged, par 
for par, for 6% preferred stock of three series, A, B and C, series A to be 
cumulative from Jan. 1 1926, series B and C to be non-cumulative, each 
series to be issued in the same amounts as are the principal amounts of the 
present A, Band C bonds, and otherwise to have the same relative priorities 
with respect to earnings and distribution of assets in liquidation as have the 
A, B and C bonds. 

_Government to Cancel Lien Notes Totaling $1,410,000 and Accept Company 
Notes.—It is further proposed that the Government cancel its Government 
lien notes totaling $1.410,000, the interest thereon to be paid, and accept 
in lieu thereof new 6% 6-year notes of the company in the same principal 
amount and secured by the deposit as collateral of $2,001,000 new 6% first 
mortgage bonds. 

To Sell $1,999,000 New Bonds to Provide Working Capital.—It is planned 
that $1,999,000 of this new first mtge. be presently sold, the proceeds to be 
used for the rehabilitation of the property and other corporate purposes. 

Unsecured Creditors.—Unsecured creditors, totaling approximately 
$100,000 will be of two classes: The first, those whose claims are granted 
priority by the U. 8. Court over the series A bonds; the second, those whose 
claims are allowed by the court but are granted no priority. Holders of a 
majority of the series A and C bonds have agreed to give to creditors of the 
first class pref. stock series A, and to creditors of the second class, pref. 
stock series C, in the face amount of their claims. 

Equipment Trust Certificates.—The committee will endeavor to secure an 
extension of the equip. trust obligations totaling approximately $370,000. 

Present Preferred Stockholders to Purchase New Bonds.—These remains the 
final and most difficult problem,—that of obtaining the new money. Due 
to the history of the company it would be impossible for it to sell bonds in 
the open market. Their sale, however, is necessary if any rehabilitation of 
the property is to be obtained. A solution has been found in obtaining the 
agreement of the holders of a majority of the present preferred stock, if this 
plan be made operative, to purchase at par $1,999,000 of the proposed new 
lst mtge. bonds 





Exchange of Old for New Securities. 


Listing Securities. Outstanding. a Will Receive — — 
f 


¢ Notes 6% Pref. A6% Pref. B6% Pref. C 
Government lien notcs $1,410,000 $1,410,000 ie 
Each $1,000- -- — 1,000 
Mtge. bonds series A_._. 2,785,478 27,854 shs 
Each $1,000 10 shs 
Income bonds series B 281,920 2,819 shs 
Each $1.000__. 5 10 shs 
Income bonds series C 5,665,100 . 56.651 shs. 
Each $1,000 10 shs 
a Gen.creditors(prior A)ech. $1,000 10 shs. int . . 
a Other gen. creditors each $1,000. = --..-.-- P 10 shs 


@ Unsecured creditors total about $100,000 (see above.) 

Holders of series A, B and C bonds shall deposit their bonds or scrip in 
negotiable form with the above depositaries. Series A bonds deposited 
must have Jan. 1 1924 and all subsequent coupons attached. Series B and 
C bonds deposited must have coupon No. | and all other coupons attached. 

Participation under this plan by any bondholder or claimant is dependent 
upon his making his deposit on or before Feb. 28. 

The Government has agreed to accept the provisions of the plan relating 
to the Government lien notes and its $220,200 series A bonds, making 
subject to this plan a total of 93% of the series A bonds, 75% of the series 
B bonds, and 97 % of the series C bonds. 

[The Muskogee company was organized in Delaware as a holding company 
to own a controlling interest in the securities of the Kansas Oklahoma & 
Gulf Ry. when organized.} See V. 121, p. 1225. 


Maine Central RR.—Entire Floating Debt Paid. 
dent Morris McDonald, Feb. 1, savs: 

In connection with the statement recent y published showing result of 
operations of the Maine Central RR. for the year 1925, and indicating a 
surplus after charges of $1,177,000 the attention of the stockholders and 
others interested in the company’s affairs is called to changes in outstanding 
obligations of the company effected since Jan. 1 1926, which would not 
as ot ted be fully treated in the annual report for the year ended Dec. 
d 925. 

Directly following Government operation of the railroad and in order 
to provide for refunding branch line bonds then maturing and to provide 
funds for improvements, additions and betterments to the company’s 
roperty, loans were made from the U. 8. of America, bearing 6°% interest, 
amounting to $3,123,000, and secured by pledge of $3,867,000 of the com- 
pany’s Ist & ref. 6% gold bonds, series D, maturing Dec. 1 1935. 

In order that the company might get the benefit of the equity in the 
bonds pledged in excess of Government loans, as well as from the balance 
of the issue held in the company’s treasury, it seemed advisable to sell the 
entire issue of $4,000,000 6°7 1st & ref. mtge. gold bonds, series D, maturing 
Dec. 1 1935, and the sale was accordingly made on Jan. 11 1926 (V. 122, 
p. 345). By reason of this financing, the company was enabled to pay 
all of the notes due to the U. 8S. of America, amounting to $3.123.000 and 
payable according to their terms from 1930 to 1935; to pay $400,000 in 
short term notes, being the balance of the notes amounting to $1,000,000 
which were unpaid at the end of the year 1924, and $480,000. a debt created 
in Sept., 1925, for the purpose of providing funds for the purchase of the 
stock of the Hereford Ry., the operation of which was abandoned on 
Nov. 1 1925. 

By reason of this financing the floating debt of the company has been 
entirely paid and the funded debt of $4,000,000 created will mature Dec. 1 
1935, a date uniform with the other bonds covered by the same mortgage, 
and interest charges have not been materially increased thereby. 

In Dec. 1925, the cash position of the company warranted the payment 
on Jan. 15 1926 of $225.000 of the back dividends on the preferred stock, 
at the rate of $7 50 per share. This payment has now been made and the 
directors have authorized the payment to be made on March 1 1926, of 
the balance of the back dividends on the preferred stock, amounting to 
$225,000, or $7 50 per share. See V. 122, p. 606. 


Maryland & Delaware Coast Railway.— Securities. 
The I.-S.C, Commission on Jan. 21 authorized the company (1) to issue 
not exceeding $25,000 6% promissory notes; and (2) to pledge all or any 
art of $75,000 of lst mtge. 20-year sinking fund 6% gold bonds as security 
for said notes.—V. 121, p. 1098, 975 


New York Chicago & St. Louis RR. 

The New York P. 8. Commission has approved the leasing of the New 
York Chicago & St. Louis RR. (old Nickel Plate) and the Erie RR. to the 
New York Chicago & St. Louis Ry. (proposed new Nickel Plate company 
The Commission held unsound the contention of opposing stockholders 
that the leasing of these properties by the new company was a merger 
or consolidation. and cited court decisions to the effect that leasing of one 


Presi- 


Lease. 


road to another is not a consolidation or merger V. 122, p. 606. 
Pennsylvania RR.— Number of Stockholders. 
The number of stockholders on Jan. 1 were 141.725. a decrease of 1.392 


as compared with Dec. 1 1925, and a decrease of 5,460 since June 1 1925 
Average holdings on Jan. 1 were 70.46 shares, as compared with 69.77 
shares on Dec. 1. Foreign holdings totaled 3.72%, a decrease of 0.087 
compared with Jan. 1 1925.—V. 122, p. 211. 
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St. Louis-San Francisco Ry.—FEquip. Trusts Sold.— 
Speyer & Co., J. & W. Seligman & Co. and Guaranty Co. 
of New York have sold $7,800,000 414% equip. trust certifi- 
cates, series BB at prices ranging from 97.34 and div.€to 
100 and div. to vield from 44% to 434%, according to 
maturity. Certificates were also offered at an average price 
for equal amounts of all maturities of 98.53 and div., to yield 
about 4.74%. Issued under Philadelphia plan. 


Dated Feb. 15, 1926; due $520,000 annually Feb. 15 1927-1941. Denom. 
$1,000 c*. Dividend warrants payable F. & A. Principal and dividends 
payable in New York City. Central Union Trust Co. of New York, trustee. 

Security.—New equipment costing not less than $10,400,000, including 
the following: $2.500 50-ton steel frame box cars, 1,000 50-ton automobile 
cars, 500 55-ton steel gondola cars, 15 heavy mikado type freight locomotives 
10 mountain type passenger locomotives and 14 all steel passenger coaches. 

Earnings.—The total net income of company for the year ended Dec. 31 
1925, after fixed interest. rentals and other fixed charges, amounted to 
$11,698,291. 

Budget for 1926.— 

The directors recently authorized a budget of $21,500,000 for 1926, of 
which $10.500,.000 will be spent on a general improvement program and 
$11,000,000 on new equipment recently contracted for. This is an increase 
of about $4,000,000 over the budget of 1925. The directors do not con- 
template doing any new financing this year, except for the $11,000,000 
new equipment.—V. 122, p. 607, 477 


Seaboard Air Line Ry.—Plans Laid for a New Florida 
Railroad City in Connection with Seaboard Air Line Ry. and 
Land Co. of Florida—Control of Tavares & Gulf.— 


S. Davies Warfield, Pres. of Seaboard Air Line Ry., announced Feb. 3 
that the Seaboard will establish divisien headquarters at Indiantown, Fla., 
located where the railroad crosses the St. Lucie Canal, and that this will 
become an important railroad center of the Seaboard System. Mr. War- 
field points out that as the result of his road's action a city will spring up 
at Indiantown. His statement in part follows: 

“The Seaboard Air Line Ry. will establish division headquarters at 
Indiantown, Fla., at the center of its West Palm Beach-Miami-Homestead- 
Florida City line, 304 miles, connecting at Colefnan with the Jacksonville- 
Tampa line. Designated the East Florida Division, it becomes an integral 
part of the Seaboard main line system and will be operated as such. 

“The location chosen will become an important railroad center. The 
St. Lucie Canal is navigable for small craft, the distance from the ocean 
approach to Lake Okeechobee being only 21 miles, with Indiantown nearly 
equidistant from each. It is 32 miles from West Palm Beach and 28 miles 
from Okeechobee City. It possesses admirable advantages for the building 
of a city, and is an attractive place of residence. 

“The staff efficers to be located at Indiantown will include division 
superintendent, master mechanic, division engineer, division auditor, train- 
master, chief dispatcher and train dispatchers offices, division paymaster, 
roadmaster, road foreman of engines, special agent and roundhouse foreman. 
Apart from the operating desirability of locating centrally of the division, 
the railroad needs extensive room for future expansion; it is attainable 
here, elsewhere property cost would be prohibitive. The larger part of 
the property at and tributary to Indiantown is owned by the Land Co. 
of Florida, organized by the Seaboard in connection with the sale of the 
cross-state line bonds which were redeemed Nov. 15 1925. 

“The Seaboard Building Association will be organized and located here 
to encourage the erection of homes. 

‘‘At the north end of Indiantown will be the round house, including ten 
radial tracks and shop, train yard for 500 cars, icing and other tracks, 
office buildings and the facilities essential for expeditiously handling the 
traffic from East-Southern Florida. 

‘The Land Company of Florida has refrained from offering its 150,000 
acres of property for sale awaiting the abatement of the speculative fever 
necessarily attending a rapid development such as has taken place in 
Florida. This territory will be developed with reference to freight producing 
enterprise. The period has arrived which conservative people of Florida 
and elsewhere have awaited. The squatter investor has left the State. 
Florida has about passed through the highly speculative period and is well 
on the road to sound investment, home building and the intensive agricul- 
tural development of her large areas of unoccupied and splendid lands. 

“It is proposed to encourage the building at Indiantown of houses of 
moderate cost and we look forward to being able to afford the opportunity 
to secure property on terms such as will ensure the building of permanent 
homes. On lands tributary to Indiantown, a demonstration farm will be 
established, five and ten acre farms will be laid and sold on easy terms for 
intensive agricultural development.’; 

The I.-S. C. Commission on Jan. 25 authorized the acquisition by Sea- 
board Air Line Ry. of controt of Tavares & Gulf RR. by purchase of stock. 

The Commission authorized the Tavares & Gulf RR. to issue $425,000 
free mtge. 5% gold bonds, series A, to be guaranteed by the Seaboard Air 

ane Ry. 

The report of the Commission says in part: 

The railroad properties of the Tavares lie wholly within the State of 
Florida. ‘The main line extends from Ellsworth Junction, in Lake County, 
southward through Astatula and Ferndale to Waits Junction, and thence 
generally southeast and east through Oakland, Tildenville and Winter 
Garden, to Ocoee, in Orange County, a distance of 28.02 miles. From Waits 
Junction a branch line extends westward through Mohawk to Clermont, in 
Lake County, 5.93 miles. The lines of the Tavares connect at Ellsworth 
Junction with a line of the Seaboard and at Ocoee and Clermont with a 
railroad of the Atlantic Coast Line. The Seaboard has no line in the terri- 
tory served by the Tavares. Between Ocoee and Clermont the territory is 
served both by the Tavares and by the Atlantic Coast Line. 

The Tavares was incorporated under the laws of Florida in 1890, with an 
authorized capital stock of $250.000, for the purpose of taking over proper- 
ties formerly owned by the Tavares, Apopka & Gulf RR., which has been 
purchased at foreclosure sale by Henry H. Jackson. In payment for the 
properties so acquired the Tavares issued all of its capital stock and $260,000 
of first mtge. 5% bonds, due Jan. 11921. Additional bonds in the amount 
of $39,000 were subsequently issued. The $250,000 of stock and $299,000 
of bonds are outstanding and are now owned by the estate of Peter A. H. 
Jackson. On Dec. 31 1924 the Tavares was indebted to the estate as fol- 
lows: Funded debt matured unpaid, $299,000; advances, $661,762; interest 
matured unpaid, $372 097; total, $1,332,859. The debit balance in profit 
and loss account on that date was $991,683. 

By contract of Feb. 11 1925, the Jackson heirs have agreed to sell the 
stock of the Tavares to the Seaboard and to cancel their entire claim for 
unpaid bonds, interest and advances as of the date on which the stock is 
delivered, in consideration of the issue to them of $275,000 of new bonds 
secured by a mortgage of the properties of the Tavares and guaranteed by 
the Seaboard as to the payment of principal and interest. It is provided 
that these bonds are not to bear interest for 2% years, the coupons repre- 
senting such interest to be detached prior to delivery of the bonds. he 
vendors of the stock have also agreed to purchase at par additional bonds 
in the amount of $150,000, the proceeds of which are to be used by the 
Tavares for relaying approximately 31 miles of track with 70-lb. rail and 
new ties, and for other road improvements. Of the $150,000 to -be ex- 
pended for these purposes, $73,695 will be chargeable to investment and 
$76,305 to operating expenses. 

Earnings for Calendar Year (1925 Preliminary). 


1925 1924. 1923. 1922. 

Total oper. revenues___.$62.862,.740 $53.384,.173 $52.249,111 $45,679,048 
Total oper. expenses__.. 46,729,452 41,387,634 40,342,260 36,222,884 

Net revenue $16.133.288 $11,.996.539 $11.906.851 $9,456,164 
Taxes & uncoll. ry revs. 3.045.984 2 460,343 2,216,369 2,128,011 
_ Operating income $13,087,304 $9.536.196 $9.690.482 $7,328,153 
Equip. & joint facility 

rents—net dr ; 2.262 632 522,682 1,932,518 3.097 584 

Net ry. oper. inc $10.824.672 $9.013.513 $7.757.964 $4,230,569 
Other income. _--_- 1,100,397 1,035,318 716.757 489,075 








Gross income. . $11,.925.069 $10,048 833 $8.474 721 $4.719.644 
Int. & other fixed ch'ges. 8,090,094 6.969 890 6.455.280 5,877 872 
a $3,834,976 $3,078,943 2.019,441df$1 ,158,230 


—V. 122, p. 477. 
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Southern Pacific RR. Tenders. 

The company will until March 1 receive bids at its office at 165 Broadway, 
WN. Y. City, for the sale to it of Ist ref. mtge. gold bonds, dated Jan. 3 
1905, to an amount sufficient to exhaust $12,613 V p. 1457. 


Southern Railway.—-Another Suit.— 

Arthur Lyman, a preferred stockholder, has filed a petition in the Law 
and Equity Court at Richmond, Va., asking that the company be restrained 
from paying stockholders more than 5% dividends a year except that the 
claims of the preferred stock holders for excess earnings above that amount 
have been discharged. The petition was filed coincident with entry of 
the decree of State Supreme Court of Appeals, memorandum of which was 
handed down Jan. 20 in the suit of preferred stock holaers who sought to 
force the company to pay sividends alleged to have been withheld over a 
period of 30 years. 

Lyman’'s suit is a separate 


action and differs from the previous suit in 
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that he asks the court to enjoin the company from paying common holders | 


ared Dec. 10 or any amount of it in excess 
until preferred stockholders share in the 4% difference. The 
Court of Appeals denied preferred stockholders a writ of error 


1%% quarterly dividend dec! 
of. 1%‘ 
Supreme 


On appéel from the lower court last July V. 122, p. 603, 478 

Tavares & Gulf RR. New Control 

See Seaboard Air Line Ry anpove V.112 p 654A 

Wellington & Powellsville RR. Sale. 

W. R. Johnson, special master, will sell the entire property Feb. 16, at 
company office, Ahoskie, N. C J Prestow is receiver. 

PUBLIC UTILITIES. 

Adirondack Power & Light Co. — Pond Provision 

In the bankers’ circulars descriptive of the recent issue of $5,000,009 
Ist & ref. mtge. gold bonds, Series of 5s due 1956 (a new series), the re 
demption provisions were incorrectly set forte The correct call prices 
are set forth as follows: Callable all or pa on any int. date to and incl 
July 1 1936 at 105 and int.; thereafter to Lar jh icl. July 11940 at 104 andint 
and so on, reducing 1% every 4 vears to and incl. July 1 1952. and there 
after prior to maturity at 100 and int Compar Fee SM 12? 
p. 478 

Associated Gas & Electric Co. — Dividends on $6 and 
$6 50 Di ile nd Series Pre ferred Stock Pa yable in’ Cash or 
Class A Stock.— 

The directors have declared the regular quarterly dividends of $1 50 per 


share on the 
$6 50 dividend series perferred 
record Feb. 10. 

These — nds were also made 
five and one-half hundredths of on 
of $6 di aieed series preferred stoch 
share of Class A stock for eacl 


$6 dividend series preferred stock and $1 62 


¢ per share on the 
stock, both payable 


March 1 to holders of 


payable in Class A stock at the rate 
» share of Class A stock for each share 
held and at the rate of 6-100ths of 1 
of 36 50 dividend series preferred stock 


of 


share 


held On the basis of $32 per share for the Class A stock, the former divi 
dend is at the rate of $7 04 per share per annum and the latter dividend at 
the rate of $37 68 per share per annum 

The stockholders may purchase suffic ie nt additional scrip to complete 
a full share or sell their scrip at the rate of 4 above or below, respectively, 
the last sale price of Class A stock on the day preceding VY. 122, p. 93 

Barcelona Traction, Light & Power Co., Ltd. 7v 
Retire Prior Lier 7% Bonds, Series A, on June 1 1926. 

All of the outstanding prior lien 7% A bonds dated June 1 1915 have 


been called for payment June | 1926 at 110 and int. at the Bank of Scotland 


London, Eng., or at the option of the holders at the Canadian Bank of 
Commerce in Toronto or New York, or at the Sociedad Anonima Arnus 
Gari, Barcelona, Spain V.121, p. 976. 


Bell Telephone Co. of Canada. —/iles New Schedule. 

The company in a statement to its subscribers says in part 

‘“‘We have filed with the Board of Railway C ommissione rs for Canada 
new schedules of rates for exchange telephone service These schedules 
call for increased rates for service, and provide for some decreases. T hey 
correct inequalities in present schedules 


‘These new rates are necessary because (1) we must earn a reasonable 
rate of return on our property. The growth of the business within the 
last few years, particularly in the lower rate party-line residence service, 
has had the effect of materially reducing net earnings per telephone 


(2) large additions to plant at prices practically double pre-war levels, have | 


increased fixed charges; (4) the rate 
temporary measure after the hearings before the Board of Railway Com- 
missioners, is now known to be inadequate to protect the investment 
“The demand for telephone service is continuous We are planning 
extensions and betterments for the next 5 years, which are estimated to 
cost $87,000,000. To obtain from investors the money to finance 
program the credit of the company must be maintained.’ ws bans 


Ne 


greatly 


p. 1907. 


Berlin Electric Co., Germany. 

Hallgarten & Co., Halsey, Stuart & Co., 
Lehman Bros. and J. & W. Seligman & Co 
will shortly offer an issue of two and three-year 6!'4% notes. The notes 
will be guaranteed as to principal and interest by the Berlin City Gas Co 
The notes are to be payable in gold dollars in New York, free of all present 
or future German taxes All the stock of both companies is owned by the 


Financing. 
Inc., Goldman, Sachs & Co 
are forming a syndicate which 


of depreciation adopted as a | 


this large | 


city of Berlin. 

Boston Elevated Railway Co. —-7'rustees’ Report 

Calendar Years 1925 1924 1923 1922 
Revenue pass. carried 365 »,056,.286 382.888.8458 582,149,697 356.593 942 
Total receipts $34,547.380 $34.175.320 $34,096,813 $32,699, 176 
Wages 16 931,550 17,358,670 16,224,276 14 72 340 
Other oper: iting expe ses 7.474.186 7.863 454 7.905.977 7.316.118 
Taxes 1.652.518 1.623.996 1.688.140 l 587 IST 
Interest 2.540.909 2 602 S89) 2.316.026 1.89) .315 
Dividends and rentals 5,386,919 5,301,161 5,212.5) 1 5,655,011 
Miscellaneous items 59,104 61.835 70,248 65.016 | 

Total cost of service__$34.045,186 $34.812.016 $33,417,181 $31 .286.987 
Gain for year . $502,194 loss8636 696 $679,631 $1.412.189 

121, p. 3001. 

Broad River Power Co. Bonds Offered Halsev. Stuart 
& Co Inc. and Pynehon & Co. are olfering at 92 and int.. 
to yield over 5.55°% $2,500,000 Ist & ref. mtge. 5° gold 
bonds, series A. 

Dated Sept. 1 1924; due Sept. 1 1954 Interest payable M. & S. in New 
York and Chicago without deduction for Federal income taxes not in 
excess of 2 Denom. c* $1,000, $500 and $100 and r* $1.000. Red. all 
or part at any time upon 30 days’ notice at the following prices and int 
To and incl. Dec. 31 19234 at 105. the premium decreasi ; of I during 
each calendar year thereafter to maturity Penn. and Conn. 4 mills taxes 
Maryland 414 mills taxes, District of Columbia personal property taxes not 
exceeding 5 mills per dollar per annum, and Mass. income tax on int. not 
exceeding 6 of such interest per annum refunded 


Data From Letter of Pres. W. Barstow, New York, Jan. 28. 


Company Oreanized in South Carolina Owns in fee all the properties 
formerly belonging to Columbia Railway, Gas & Electric Co except 
electric railway propert: the Parr Shoals Power Co. and Columbia G 
Light Co. and has acquired certain other electric power i light properties 
Supplies electric power and light service to the territory in d about 
Columbia, 8._C., including Winnsboro, Batesburg, Leesville, Lexington 
Trenton and Johnston Total population served in the Co bia district 
is over 100,000 of which more than 50,000 are in the City of Columbia 


During 1925 company completed and placed in operation 7 
tower 110.000 volt transmission lines extending from the new steam power 
plant at Parr Shoals to the district around Spartanburg, Ss. ¢ thereby 
enabling the company to obtain a considerable amount of desirah\ power 
business. Company also o the gas works and distributing s: in 
Columbia and, in addition, substantially all the stock of the companys 
operating the electric street railway system : 


‘0 miles of steel 


WI 
wns stem 


(Vor. 122 

Capitalization- Authorized. Outstanding. 
Ist ref. mtge. 5% bonds, series A, due 1954 

(this issue a 2.500.000 
10-year 614% sinking fund gold bonds due 1934 (closed) 1,500,000 
Divisiona] mortgage bonds.__________. b 5,555, 
10-year gold notes, due 1930 . . A (closed) 322,600 
7% cumul. pref. stock a . $10,000,000 $2,652,600 
Common shoe k 10.000 ,000 2.400 ,000 


a Bonds may be issued without limit as to amount 
the restrictions of the mortgage 
& ref. mtge. 

Purpose.—These bonds have been 
pany'’s construction 


subject, however to 
b Closed except for pledge under the Ist 


issued in connection with the com- 
and expansion program, including the acquisition of 


| new properties, construction of a new steam power plant, transmission lines, 


&c., and for other corporate purposes. 

Valuation .—The perrocee tion cost new of the physical property of the 
company as of May 31 1924, based on a valuation by independent engineers, 
plus subsequent capital aaa nditures to Dec. 31 1925, is in excess of $14,- 
900,000. This amount does not include stock of the company operating the 


| electric street railway system in Columbia or other securities owned by the 


company 


Earnings of Properties Now Owned and on Which 1st & Ref. Bonds area 
Mortgage Lien. 

12 Months Ended Dec. 31— 1924. 1925 
Gross earnings incl. other income $1,493,198 aS$l, 793, 344 
Oper. exp., maint. & taxes (excl. of de prec 526,816 8: 56 004 

Net earnings ; $876 .382 $937 340 
Annual int. on Ist & ref. bonds and div. mtze. bonds to be out 

standing with the public, after this financing, requires 402,758 


a Includes $111,350 of interest during construction 

Management Company is controlled through ownership of all its com- 
mon stock by the General Gas & Electric Corp. (of Del.) and in common 
with the other subsidiaries of General Gas & Electric Corp. is operated and 
managed by the W. 8. Barstow Management Association, Inc.—V. 122. 


p. 607 
Brooklyn Union Gas Co. (& Subs.).—-Fuarnings 
Calendar Years 1925 1924. 
Operating & non-operating revenues a$29 968 199a$2 9 907 360 
Oper. & non-oper. exp incl. taxes & retire. exp 19.328 372 19 962 .216 
Gross corporate income 
Deduct-——Interest on funded debt 
Interest on unfunded debt 
Amortization, &c., expense 





Net corporate income 


Net revenues in suspense—not included above 





Net corporate income including net rev. in susp 
Dividends declared $5 

a Based on rate of $1 per 1,000 cu. ft. for gas oY y theme charged in 
excess of statutory rate of $1 per 1,090 cu. ft c Includes special payment 
of $7 per share paid Jan. 11 1926 and is oe: to the amount of the dividends 
omitted during the period Jan 1 1920 to July 1 1922, when the company 
was forced to suspend div _ nds owing to the inadequacy of the rate allowed 
under the SO-Cent Gas L:z V. 122, p. 478 

California Seaden Power Co.—Controlling Interest. 

See Standard Gas & Electric Co., below.—V. 122, p. 93. 


Cambridge (Mass.) Gas Light Co.—T7o Issue Stock. 

The Massachusetts Department of Public Utilities has approved the issue 
by the company of 3,000 additional shares of capital stock (par $25) at $55 
per share, to be sold to customers and employees. The employees may 
subscribe for 10 shares or such portion as will bring present holdings to 
20 shares ". Ena, @: Bae 


Canadian Light & Power Co.—Plan Approved. 

The holders of the 5% first mortgage 40-year gold bonds ($5,.578.500 
outstanding) on Jan. 27 approved a plan whereby 60% of their holdings 
will be exchanged for new 5% bonds and 40% for common stock, an extra 


4% in common stock to take the place of accrued interest. The shareholders 
have increased the authorized common stock from $600,000 to $3,325,000 
. 122, p. 346. 


Central Hudson Gas & Electric Co.— 
The Southern Dute hess = as _& Electric Co. 
above company.—V. 121, 2749. 


Central Indiana an Co.—Consolidction. 

Samuel Insull has announced that he and his associates have reached an 
agreement with Randal Morgan of Philadelphia in reference to a proposed 
merger of all properties of the above company and properties of the Terre 
Haute, Indianapolis & Eastern Traction Co., and their respective sub 
sidiaries The details of the plan have not been definitely completed, but 
it will affect securities largely held in Philadelphia of the following com- 


Merae ry 
has been merged with the 


panies, to whom it will shortly be submitted Terre Haute Indianapolis & 
Kastern Traction Co., Terre Haute Traction & Light Co., Terre Haute & 
Western Ry. Co., Indianapolis Crawfordsville & Danville Electric Ry. Co., 


Indianapolis & Northwestern Traction Co 
tapid Transit Co 
Mr. Insull said 
power and traction 
large operating 
provide the 


and Indianapolis & Martinsville 


this this consolidation 

business of Central and Western 
company, with ample financial 
best possible electric light, power 
most reasonable rates consistent with the 
the public. See also V. 122, p. 607. 


Central Public Service Co., Chicago. 


would bring the electric light, 
Indiana under one 
and phy sical resources to 
and traction service at the 
interests of the company and 


Bonds 


Offered.— 





Whitaker & Co., St. Louis, are offering at 99 and int. 
$500,000 Ist lien coll. trust 6% gold bonds, series A. 

Dated Jan. 1 1926: due Jan. 1 1946 Denom. $1.900. $500 and $100 c* 
Red. all or part on any int. da on 30 days’ notice at 105 and int Prin 
cipal and int lL & J payable at Harris Trust & ings Bank, Chicago 
trustee, without deduction for normal Federal income tax not to exceed 
2 Company will refund 6°) income tax and personal property taxes 
assessed under the laws of any other — and under the sovereignty of 
the I S. A. not ae eenneaen wal 1 mills pera um 

Data from Letter of Albert E. * enaleare Pre sident of the Company. 

mpan Through subsidiaries, furnishes electric light and power in 
55 communiti S, gas in three and water in one Cit in th States of Illinois 
Wisconsin, Michigan and Indiana rving a tot population estimated in 
ex SOF 120 000 

In addition to these properties d not reflected in the following state- 
ment of ¢ lings, company has arra dtop hase exception desirabl 
hydro-elect properties located 1 Michigan iid New England, and a 
domest water-supply system in suburban New York These properties 
Wi s iditional p pulati mn [ it 100.000 j x} ted ¢t 

ho ! i} et I wv i! . = ,OoO0 h ) j easing the 
compan p t « solid a i ¢ ine 8) nea Loo 

In Ili is electric ¢ rs is di ! ib 1 Lilino Pub Ltilitvy Co 

In W msi ctric power and light is furnished by the Wisconsin 
l I co TI Indiana subsidiary. th Hoo I ( 
furnishes electric and gas service to the City of Cire sbu I lichigar 

he Lower Peninsula Power Ce hose pert f th sis f t} 
ssuam f series A bonds) will supp from its con ied hydro ctric 

id i t Plainwe S00! s 6 mi of tr ission line 

t group of ically co S g direct] 
I 1a > wi ¢ ind | 

La P sula Powe Co » 4 1 operates a iro-€ 

Stat on the Betsie River p I kf Michig 
g throuch transmission and di sys is I Ben ia 
h. FE} ta. Bear Lal und Ar 

Ny arity Secured b i ) fa itst bonds 
and capital stock (except dire ’ ‘ ifving shares f Lower Peninsula 
Power Co., whose pr j h ) 1 apy l I t inde 
pendent engineers at $767,796 

Capitalization O lin 
Ist lien collateral trust 6 bonds, series A (this issue $509,000 
Collateral trust 6 bonds losed al .464.000 
Preferred stock. 7°. cumulati par $100 850.000 
Common stock (no par valu 30.000 shes. 
a Of this amount, $256,000 is held in the treasury of the company. 
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Above capitalization does not include $3,212,000 securities of subsidiary 
companies outstanding in the hands of the public. Company plans to 
refund at an early date more than 80% (and ibly all) of such $3.212.000 
outstanding securities ef subsidiaries through the medium of this first lien 
collateral trust issue and junior securities of Central Public Service Co. 
There will then be outstanding only a small amount, if any, of securities of 
subsidiary companies. 

Earnings 12 Months Ended Oct. 31 1925 (Company and Subsidiaries). 
Lo. ll ee A ee eee eee $1,051,666 
Operating expenses (reflecting throughout the period, economies 

effective since consolidation, Aug. 1 1925) 578,185 
Net earnings, before depreciation, int. and Federal taxes______ $473,481 

Balance, after deducting $237,580 for prior fixed charges is $235,901 
or nearly 8 times the annual interest requirements on this issue. 

For the twelve months ended Oct. 31 1925, earnings of the Lower Pen- 
insula Power Co. alone, were as follows’ Gross earnings, $114,523: operat- 


ing expenses, $53,904: net earnings, before depreciation, interest and Federal 
taxes, $60,619.—V. 122. p. 607. 


Centralia (Wash.) Power & Light Co.— Bons Offered.— 
Freeman, Smith & Camp Co., Portland, Ore., are offering 
at 100 and int. $100,000 Ist (closed) mtge. 6° serial gold 
bonds. 


Dated Jan. 1 1926; due serially 1927-1931. Prin. and int. (Q.-J.) payable 
at offices of Freeman, Smith & Camp Co., Portland and San Francisco, 
witkout deduction for the normal Federal income tax not exceeding 2%. 
Red. in inverse numerical order on any int. date with 30 days’ notice at 
102% during 1926 and with premium of 14 of 1% less during each succeed- 
ing year. Title & Trust Co., Portland, trustee. Denom. $1,000 and $500. 
Principal and interest unconditionally guaranteed by Western Crossarm & 
Manufacturing Co., Centralia, Wash. 

Company .— Organized in Washington for purpose of furnishing electric 
current to the City of Centralia, under contract, for light. heat and power 
purposes, and power for the operation of the plant of the Western Crossarm 
& Manufacturing Co. It operates a steam generating plant in the City of 
Centralia, Wash., of 2,125 k. w. capacity. 

Earnings.—Based on the 1925 consumption and receipts and about 4 
months’ operation under the city contract, the average net earnings of the 
plant are estimated at $40,375 per annum, or 6.72 times the maximum inter- 
est charges, and 1.55 times the maximum interest and principal requirement. 

Ownership.—Company is owned by the Western Crossarm & Mfg. Co. 
and all of the stock of the latter, except directors’ qualifying shares, is owned 
by the Eastern Railway & Lumber Co. 

Purpose.—To retire indebtedness incurred in making necessary installa- 
tions to increase capacity of plant and provide working capital. 


Chicago Surface Lines.—Committees Formed to Protect 
Security Holders in Franchise Situation.— 


e personnel of the committees which will protect the interests of 
security holders in the several companies which comprise the Surface Lines 
in the existing franchise and genera! traction muddle were announced Jan. 28. 

Prominent among them are F. O. Wetmore of the First National Bank, 
A. W. Harris of the Harris Trust & Savings Bank, B. E. Sunny of the 
Telephone Company and others well known in financial and business 
enterprises. ‘ 

Time saving is one of the purposes of the committees which will deal 
with securities valued at approximately $)63,000,000. The committees 
hope to control, through deposit agreements, at least 90% of the outstand- 
ing securities and will seek 100% co-operation from the bondholders. 

In order to be effective, Mr. Wetmore pointed out, control of at least 

% of the securities is essential. 


The protective committees, as announced by Mr. Harris 
and Mr. Wetmore, are: 

(a) Chicago Railway 20-year \st mtge. gold bonds.—Albert W. Harris, 
Chairman; C. W. Beall (Harris, Forbes & Co.), New York; B. A. Eckhart 
(Eckhart Milling Co.); Henry W. George (Metropolitan Life Insurance 
Co.), New York; F. W. Rawson (Union Trust Co.). 

(b) Same company series A consolidated mtge. bonds.—John E. Blunt 
(V .-Pres., Tlinols erchants Banks), Chairman; John Macomber (Harris, 
Forbes Co.), Boston; Walter Brewster (Russell, Brewster & Co.); Albert 
H. Wetten; L. E. Zacher (V.-Pres., Travelers’ Insurance Co.), Hartford. 

(c) Chicago City Ry. and the Calumet & South Chicago Street Ry. 5% Ist 
mige. bonds.—The same committee will act for both issues, but each com- 
pany's bonds will be deposited under a separate agreement: 

F. C. Wetmore, Chairman; Stanley Field (director Surface Lines); David 


R. Forgan (National Bank of the Republic); Charles H. Thorne (former 
Pres., Montgomery Ward & Co.):; John V. Farwell. 

(d) Chicago City & Connecting Ry. Collateral trust, sinking fund 5% gold 
bonds.—B. E. Sunny, Chairman; Rufus C. Dawes; Charlies Day (Day & 


a? an), New York; S. M. Felton (Pres., Chicago Great Western RR.); 
. . Porter. 

(e) Chicago City Ry. minority stock interest (to represent approximately 
10,000 shares of the stock of this company now owned bf the Chicago 
City & Connecting Rys. collateral trust).—Frank W. omas (A. O. 
Slaughter & Co.), Chairman; H. J. McBirney; Sewell L. Av (United 
ats Sree Co.); J. Harold Selz (Selz, Schwab & Co.); W. A. Wieboldt, 
merchant. 

) Chicago City & Connecting Rys. collateral trust preferred participation 
gihwae— v. Lobdell, Chairman: G. W. Blossom (F. 8. James & 
Co.); Donald DeFrees; T. W. Gates; L. E. Myers. 

Protective committees to safeguard holders of Chicago Railways Co. 
series B bonds, of which there are $15,000,000, and of income and adjust- 
ment mortgage bonds of which there are ine gay 4 $7,000,000, have 
not yet been formed. The names of those serving in these groups will be 
made known shortly. 


The statement issued by Mr. Harris and Mr. Wetmore 
follows: 


‘“‘We think that the formation of these committees now will save a great 
deal of time later on. 

“We believe that if the security holders deposit their securities under 
these agreements this action will go far to meet the Mayor's criticism that 
there is no one authorized to speak for the real parties interested, namely 
the security holders. 

‘These committees have been organized amet rty | the requests of numer- 
ous holders of traction securities, and the security holders have been fortu- 
nate in securing as members of the committees, men of excellent standin 
in this community who have undertaken this work, feeling it a civic duty.” 

Wm. Hughes Clarke, issuing a circular letter regarding 
present status of Chicago traction affairs, has the following 
to say: 

Formation of the separate protective committees for the different bond 
issues must arouse many questions among the thousands of institutional 
and individual investors whose money is tied up and at stake in these 
bonds. For all investors, it is not an idle curiosity for then to wonder what 
the deposit agreements will propose 

Doubts about the terms, are emphasized by the fact that certain chair- 
men nominated for the committees to protect the underlying and most 
important mortgage bonds, are also directors of the companies or in some 
other interlocking way either involved respecting the junior issues or closely 
tied up by various connections to the equity shareholders. Perhaps those 
directors of the Surface companies, thus holding positions of trust on 
behalf of the shareholders who have a legal right to demand for themselves 
all the directors’ undivided efforts-perhaps those individuals will resign 
from their directorships in the companies, so that their total activities in 
traction affairs can be entirely applied to the sole benefit of the single 
special class of bond-holding-creditors whom their particular committee 
will be pledged to represent and protect. ; 

The suggestion reported that the committees would ask for control of 
the bonds (regardless of the mortgages under which the bonds were issued 
and sold) for 2 years with a provision optional among the committees for 
an extension through ] or 2 years more, cannot be welcomed by the pas- 
senger-public nor by the municipal authorities nor by the bondholders. 
Any such request from the committeemen to the bondholders that the bond- 
bolders should blindly surrender their rights for so long a period, disclose 
sadly enough that the committees have not completed any constructive 
plan toward a solution for Chicago's transportation necessities. 

The several committees also include a few notable men who are or have 
been identified with prominent local concerns, from whom it is not un- 
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debentures, series B, at 102 and int.; and (b) 
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reasonable to hope for some initiative toward njecting modern methods 
into Chicago's transportation service, even though these men have never 
taken the ce to prove any skill in the public utility field before. 

The Surface Lines can brag about nest] ev a public service 
enterprise ought to possess, except good-will. And without good-will, no 
sort of a franchise or license can accomplish the results required to satisfy 
passengers and investors. Efficient service, good-will and sound invest- 
ment must flourish or collapse together.—V. 121, p. 329, 197. 


Cleveland Electric Illum. Co.—Balance Sheet Dec. 31.— 

















1925. 1924. 1925. 1924. 

Assets— < Liabitlities— BS 
Plant investment.73,245,256 61,711,702 | Capital stock... 32,711,500 27,650,900 
Otherinvestments. 764,800 460,500} Funded debt-__-- 35,000,000 35,000,000 
Sinking fund__--- 62,628 62,971; Current liabilities. 3,458,782 3,345,687 
Current assets. _..19,996,575 21,217,223) Accrued liabilities_ 881,767 798 606 
Bond disc. & exp.. 1,454,748 1,502,785] Reserves.__....._- 11,546,527 9,712,851 
Deferred charges_. 613,558 569 471 | Surplus_........- 12,538,989 9,016,609 

0 96 137,565 85,524,653 BUG bubinscow 96,137,565 85,524,653 





A comparative income account was published in V. 122, p. 609. 
Cities Service Co.—To Redeem $3,600,000 of Debentures. 


The company has called for redemption on March 5, at the Bankers 
Trust Co., 16 Wall St., N. Y. City, (@) $600,000 of 7% convertible gold 


$3,000,000 of 7% convertible 
gold debentures, series C, at 102 and int.—V. 122, p. 608, 479. 


Cities Service Refining Co.—Tenders.— 
The Atlantic National Bank of Boston, 10 Post Office Sq., Boston, Mass., 
will, until Feb. 15. receive bids for the sale to it of $25,000 of Ist mtge. 


10-year 7° guaranteed gold bonds, dated July 2 1923, at prices not exceed- 
ing 105 and int.—V. 121, p. 2749. 


Columbus Newark & Zanesville Electric Ry.—Plan. 


The reorganization managers announce that the reorganization of the 
company has been accomplished in accordance with the plan dated Dec. 30 
1922 (V. 116, p. 294), except that the common stock of the new company is 
of no par value instead of a par value of $100 a share. 

Delay in the consummation of the plan has been caused by the difficulty 
in securing franchises in the cities of Zanesville and Newark, O., and from 
lack of funds, the reorganization managers feeling it unwise to advance any 
of the funds subscribed under the plan until all franchise difficulties and other 
important matters had been straightened out. 

As steps in the reorganization the first mortgages on both Columbus 
Newark & Zanesville Electric Ry. and Columbus Buckeye Lake & Newark 
Traction Co. were foreclosed. A receiver for the properties was appointed 
in Sept. 1924, and the properties sold in Feb. 1925, and bought in by the 
nominees of the managers who subsequently conveyed them to Southern 
Ohio Public Service Co. (Ohio) formed by the managers. 

The sales have been confirmed by the Federal Court and authority has 
been granted by the Ohio P. U. Commission to the Southern Ohio blic 
Service Co. for the issuance of the securities necessary to meet the require- 
ments of the plan.—V. 121, p. 1100. 


Connecticut Power Co.—T7o Increase Stock—Rights.— 

The stockholders will vote Feb. 15 on increasing the authorized Common 
stock from $3,000,000 to $4,500,000, par $100. If ratified, the common 
stockholders will be given the right to subscribe at par for one new share 
for each two shares held. 

It is announced that the Hartford Electric Light Co. (which controls the 
Connecticut Power Co.) will allow its $12,000,000 of outstanding stock the 
right to subscribe for its pro rata share ($500,000) of new Connecticut 
Power Co. common stock. 

On this basis warrants will be issued as follows: A holder of Connecticut 
Power Co. common stock will receive warrants to subscribe for 12-24ths 
of a share of new common stock for each share now owned; a holder of 
Hartford Electric Light Co. stock will receive warrants to subscribe for 
1-24th of a share of new Connecticut Power Co. common stock for each 
share of Hartford Electric Light Co. stock now owned.—V. 121, p. 1907. 


Consolidated Gas, Electric Light & Power Co., Balt. 
The Maryland P. 8S. Commission has sanctioned the purchase the 


b 
company of 10,000 shares of stock (par $100) of the Pennsylvania Water 
& Power Co.—V. 122, p. 212. 


“Consolidated Hydro-Electric Works of Upper Wuert- 
temberg”’ (Bezirksverband Oberschwabische Electrizi- 
tatawerks), Germany.—Bonds Sold.—W. A. Harriman 
& Co., Inc,. have sold at 93 and interest, to yield 7.60%, 
$4,000,000 first mtge. 7° 30-vear sinking fund gold bonds. 


Dated Jan. 15 1926; due Jan. 15 1956. Authorized, $5,000,000; to be 
presently issued, $4,000,000. Principal and interest (J. & J.) payable at 
office of W. A. Harriman & Co., Inc., New York City, in U. 8. gold coin 
of the present standard of weight and fineness, without deduction for any 
past, present or future taxes levied by or within the German Reich. Re- 
deemable, except for sinking fund, on any interest date beginning Jan. 15 
1931, all or part, upon 30 days notice, as follows: at 102 on or after Jan. 15 
1931; at 101 on or after Jan. 15 1936; at 100 on or after Jan. 15 1941. 
Denom. $1,000 and $500 c*. American Trust Co., New York City, trustee. 
Data from Letter of Baron von Stauffenberg, President of the Co. 


Business.—'‘‘Consolidated Hydro-Electric Works of Upper Wuerttem- 
berg”’ is a public corporation organized by certain counties of Wuerttem- 
berg for the purpose of furnishing the territory of such counties with an 
adequate supply of electric current. As now constituted it is one of the 
largest hydro-electric —- in Germany and serves a territory com- 
—s approximately one-third of Wuerttemberg. In this territory, which 

as an area of over 2,500 square miles and a population of approximately 
500,000 the company supplies 700 communities and has about 55, cus- 
tomers. It owns and operates two large hydro-electric plants, a steam 
plant and several smaller power plants; during 1924 over 82% of the com- 
pany’s electrical output was generated by its hydro-electric plants. 

Franchise Situation.—In the opinion of counsel, the company has the 
sole right in the communities which it serves to distribute and sell, without 
competition, electric power; it also has the right to fix rates for current that 
will insure successful operation. 

Purpose.—Proceeds will be used for the construction of two new hydro- 
electric plants, several new substations, the enlargement of existing plants, 
the extension of the company’s distribution system and for the retirement 
of floating debt incurred for the aforesaid pur . 

Security.—These bonds will, in the opinion of counsel, be secured by a 
first mtge. on all of the company’s hydro-electric plants, including the new 
plants to be built, and also certain other additional properties. 

Besides the above security, 15 counties in fuerttemberg, namely, 
Balingen, Biberach, Blaubeuren, Ehingen, Laupheim, Leutkirch, Mun- 
singen, Ravensburg, Reutlingen, Riedlingen, Saulgau, Tettnang, Urach, 
Waldsee and Wangen, will be jointly and severally liable for the payment 
of the principal and interest of this loan Bonds will constitute a primary 
obligation of the above counties, payable directly from taxation in the event 
that revenues of ‘‘Consolidated Hydro-Electric Works of Upper Wuerttem- 
berg” should ever be inadequate 

Earnings.—Company's operations have never shown a deficit. For the 
two years ended Dec. 31 1925 (last two months of 1925 estimated), net 
earnings, after maintenance, but before depreciation, averaged $718,569. 
Maximum annual interest charges on these bonds will be $280,000: for the 
year ended Dec. 31 1925 interest charges on the company's other funded 
debt amounted to $65,295. 

Depreciation, in accordance with the German custom, is not charges 
against income but is a direct appropriation of surplus: all maintenance and 
renewals, however, are charged against earnings and included in operating 
expenses As the company is 4 public enterprise and does not distribute 
dividends, all of its earnings are regularly reinvested in the property. 
This has not only provided for depreciation but has further increased net 
assets and production capacity 

In the indenture securing these bonds the company will agree that as long 
as any of the bonds are outstanding, it will not initiate or permit the estab- 
lishment of rates which will be insufficient to produce annual net earnings 
equal to at least 1% times the interest and sinking fund charges on all of its 
outstanding funded debt. 

Financial Responsibility Fifteen Counties.—The aggregate assessed valua- 
tion (1924) of all taxable property within the 15 counties liable for this loan 
is $187,.657,265. With the exception of their liability on the bonds of 
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“Consolidated Hydro-Electric Works of Upper Wuerttemberg,"’ 14 of these 
counties have no funded debt, while that of the remaining county, as 0 
March 31 1925, amounts to less than $1,500. For the year ended March 1 
1925 revenues of each county balanced expenditures.—V. 122, p. 609. 


Community Power & Light Co.—Stone & Webster Ac- 


quire Interest in Company. 

Control of approximately a one-third interest in the Community Power 
& Light Co. has been acquired by Stone & Webster, of Boston. Mass.—V. 
121, p. 2401. 


Consol. Gas, Elec. Lt. & Pr. Co. of Balt. 


Earnings. 


Years Ended Dec. 3}- 1925 1924 1923. 
Gross operating revenue $22,746,142 $2) 459.698 $2) 760,955 
Operating expenses 14,611,054 14,548,003 12,588,592 

Operating revenue $8.135.088 $6,911,695 $9 172,363 
Other income 346 066 252.230 160.744 

Total revenue $8.481.154 $7.163.925 $9,633,107 
Fixed charges 3.036 391 3,074 365 4.727.095 
Dividends 2.348.899 2,085,324 1 858.165 

Surplus $3,095,863 $2,004,236 $3,047,844 
—V. 122, p. 232, 94. 

Denver Tramway Corp.-—Earns. 6 Mos. End. Dec. 31°25. 
Gross earnings, $2,280,929; expenses, $) 49! 


165; operating 
: $789,764 
30,014 


income 
Other income 
$819.778 

534 988 

260,410 


Gross income 
Taxes and interest 
Preferred dividend 

Surplus $24,380 
—V. 122. p. 479 


Detroit Edison Co. Stock Increased. 

The stockholders on Feb. | increased the authorized capital stock from 
$85,000,000 to $120,000,000, par $100. This increase was recommended to 
the stockholders because the sum of the stock outstanding, of stock being 
paid for in installments, and issuable when paid in full, and of the stock 
which must be held to provide for conversions of the remaining convertible 
debentures, was $82,887,200, very close to the authorized issue of $85,000, 


). 

No plans were announced for the issuing of the new stock, it not being the 
company's intention to offer any of this increased stock at this time 
V. 122, p. 212, p. 475. 


Federal Light & Traction Co.— Div. of 20 Cents in Cash 
and 15 Cents in Common Stock Declared on Common Stock. 

The directors have declared a quarterly dividend of 35c. per share on the 
common stock, payable 20c. in cash and 15c. per share (1%) in common 
stock on April | to holders of record March 15. |{Similar amounts were 
paid on the common stock on July 1 and Oct. 1 1925 and also on Jan. 2 
last .] 

No certificate of common stock will be issued for less than one share. For 
fractional! shares «crip will be issued and will be exchangeable for stock at the 
office of the New York Trust Co., 100 Broadway, New York, N. Y., in 
amounts aggregating $15 or multiples thereof. No dividends will be paid 
to the holders of scrip but all dividends on the stock represented by scrip 


will be payable to the first registered holder of the stock V.121, p. 3130 
Hartford Electric Light Co. Rights. 
See Connecticut Power Co. above.—V. 121. p. 1908. 


Havana Electric Ry., Light & Power Co. —Lzchange. 

Speyer & (o., readjustment managers, under the plan and agreement 
for exchange of securities of the company for securities of Havana Electric 
& Utilities Co. announce that the securities (in temporary form) of Havana 
Electric & Utilities Co. and the cash payable to depositors are ready for 
distribution. 

All outstanding certificates of deposit should be surrendered to Chase 
National Bank. 57 Broadway, N. Y. City, or at the agency of the Bank 
in Havana, Cuba Upon such surrender the registered holders of certifi 
cates of deposit will be entitled to receive from the readjustment managers 


the cash and securities to which they are entitled uncer the plan 121, 
p. 3130, 3003 
Havana Electric & Utilities Co. (Me.).— Erchange. 
See Havana Electric Railway, Light & Power Co. above.—V. 121, p. 3003 


Illinois Power & Light Corp.— Underlying Bonds. 

The $1,754,000 5% bonds of the Peoria Ry. Co., due Feb. 1. are being 
paid off at office of the Agency of the Bank of Montreal, New York In 
connection with this payment the corporation issued $1,754,000 54% 
first and refunding mortgage bonds (part of $6,000,000 bonds offered by 
bankers in December 1925.). See V. 122, p. 94. 


Illinois Public Utility Co.— Acquisition. 
The company has acquired the Atlanta Electric Light & Power Co., 


serving Atlanta, McLean and Lawndale, Ill. This brings the total number 
of plants operated by the Illinois P. U. Co. in Illinois to 25.—V. 121, p. 585. 


Indianapolis Crawfordsville & Danville Electric 
Ry.— Merger. 

See Central Indiana Power Co. above.—V. 94, p. 1695. 

Indianapolis & Northwestern Traction Co.— Verger. 


See Central Indiana Power Co. above.—V. 116, p. 934. 


International Power Securities Corp.—lLuargest of 
Italy’s Gas Companies Gets Loan.— 


The Italian Gas Co., of Turin, largest of all Italian companies engaged in 
gas and by-product chemical field in that country. has obtained a loan of 
$5,000,000 from the International Power Securities Corp., which was incorp. 
in Delaware in 1923 to acquire carefully selected securities of leading utility 
companies in this and other countries. 

Public offering is expected shortly of a like amount of bonds as a direct 
obligation of the International Power Securities Corp. and secured further 
as an obligation of the Italian Gas Co. and by the deposit of capital stocks 
of the Italian Gas Co. and its subsidiaries having a market value of $10.- 


The Italian Gas Co. has acquired controlling interests in most of the gas 
companies in the large industrial section of northern Italy, operating in 
Milan, Turin, Venice, Florence, Savona, Alessandria and 22 other cities. 
It also controls coke oven and by-products plants and other enterprises. 
Population of territory served is over 2,500,000. Assets of the Italian Gas 
Co. have a total value of 442,000,000 lire, or at current rates of exchange. 
$17,680,000. Proceeds of the new loan, it is stated, will be used to pay off 
the company's entire floating indebtedness, to extend its plants and for 
general corporate purposes. 

The prospective new offering of International Power Securities Corp. 
bonds is the second by that company in a little over two months. n 
December the company marketed an issue of $10,000,000 bondsin the inter 
est of the Italian Edison Co.—V. 121, p. 3003. 


lowa Light, Heat & Power Co.— Erpansion. 
The company has acquired the municipal light plant at Galva, la., for 
@ consideration of $25,000.—V. 120. p. 3064. 

Los Angeles Gas & Electric Corp.— Bond Increase 

The stockholders recently voted to increase the authorized bonded in 
debtedness from $75.000.000 to $150.000.000. No new financing is con 
templated immediately .—V. 121, p. 1788. 


Lynn (Mass. Gas & Electric Co.—Righis, &c. 

The stockholders of record Jan. 25 have been given the right to subscribe 
on or before Feb. 20 for 16,250 additional shares of capital stock (par $25) 
at $70 per share. on the s of one new share for each five shares held. 
Payment in full for the stock should be made at the office of the Treasurer 
90 Exchange St., Lynn, Mass.—V. 122, p. 611. 
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Laurentide Power Co., Ltd.—Annual Report. = 
1925 22 








Calendar Years— 925. 1924. 1923. 1922 
Revenue —T $1,.496.522 $1,478,087 $1,.411.180 $1 333 642 
Miscellaneous revenue 3,890 2,775 6,642 15,388 

Total revenue- $1.500.412 $1,480,862 $1,417,822 $1,349,030 
Expenses . 248,249 242,585 247 537 199,367 
Interest 467 854 475,380 474,857 474,400 
Exchange on bond int 69 3,994 8.393 4.457 
Prop. of bd. conv. exp 7.360 a aa 

Balance 776.380 $758,903 $687 .035 $670,806 
Adjustments : : al 27,458 ‘ 
Sinking fund 90 250 89.340 89 340 89,200 
Income tax 65,000 65,000 64,000 
Dividends 525,000 525,000 525,000 525,000 

Balance, surplus $96,130 $79,563 def$118,763 $56 .606 
Previous balance 30.038 10.474 69.238 


adj.12,632 
From contingent fund Cr .60 ,000 ; 


Transfer to deprec. res 


Dr .60 000 
Dr .100 000 


$69 .238 


Profit & loss, balance $26,168 $30 038 $10,474 


a Settlement of income taxes, 1918-1922, $107.198: settlement water 
rentals, 1918-1922, $20,259: total, $127,458 V. 120, p. 1326. 

Manitoba Power Co., Ltd.—Bonds Sold.—\Kissel, 
Kinnicutt & Co.; Spencer Trask & Co.; E. H. Rollins & 


Sons, and Nesbitt, Thomson & Co., Ltd., have sold at 
96 and int., to yield about 5.80°, $10,000,000 Ist mtge. 
54% sinking fund gold bonds, series A. Guaranteed as to 
principal and interest by endorsement by the Winnipeg 
klectric Co. Manitoba Power Co., Ltd., Ist mtge. 7% 
sinking fund gold bonds, due 1941, which are called for 
payment May 1 1926 at 105 and int., will be aceepted at 
107% flat on or about March § in payment for these bonds. 
Dated Jan. 1 1926, due Jan. 1 1951. 

Principal and int. (J. & J.) payable in New York at the agency of the 
Bank of Montreal! in gold coin of the United States of America; in London, 
Eng., at the office of the Bank of Montreal at par of exchange; or, at 
the holders’ option, in Montreal, Toronto, or Winnipeg, Canada. Both 
principal and int. of bonds held by residents of the United States are 
payable without deduction for any tax or taxes which the company or 
the trustee may be required to pay or to retain therefrom under any present 
or future law of any taxing authority in the Dominion of Canada or any 
Province or municipality thereof, and without deduction for United States 
income taxes lawfully deductible at the source, not exceeding 2%. Com 
pany agrees to refund Penn. and Conn. State taxes up to four mills, upon 
application, within 60 days after payment. Denom. $100. $500 and 
$1 .000c* Callable on 90 days’ notice at 105 and int. on any int. date 
Montreal Trust Co., Montreal, trustee 

Capitalization 
a Common stock 
Ist mtge. 5'4' 

(this issue 

a Winnipeg Electric Co. owns over 60 
the restrictions of the indenture. 

Data from Letter of A. W. McLimont, President of the Company. 

Company.—Incorporated under the Companies Act of Canada and 
owns and operates a modern hydro-electric power plant at Great Falls 
on the Winnipeg River with an ultimate capacity of 200,000 h. p. The 
entire sub-structure of this modern hydro-electric plant and the super 
structure for three units with two units of 28.000 h. p. each, were com 
pleted in 1923. The third unit now being installed will give the company 
an installed capacity of 84,000 h. p. It also owns a tie-in high-tension 
steel-tower transmission line with the main transmission system of the 
Winnipeg Electric Co. It is officially estimated that when all the units 
are installed the power house will represent the very low bonded debt of 
about $60 per horse power 

Security Secured by 2? first mortgage lien upon the company’s hydro- 
electric plant and transmission lines, described above, and by collateral 
lien, through pledge of stock of the Winnipeg River Ry., on 13'4 miles 
of standard-gauge steam railroad. Further secured by a power contract 
with, and guaranteed both as to principal and interest by endorsement by, 
the Winnipeg ElectricCo. Also secured by a power contract with Manitoba 
Pulp & Paper Co., Ltd. Company may issue $2,500,000 additional 
bonds equal to but not exceeding 80° of the cost of additions and better 
ments to the property, but further bonds may only be issued in principal 
amount equal to but not exceeding 80° of the cost of additions and better- 
ments, provided net earnings, after sinking fund, are not less than 1% 
times interest charges on all bonds issued and those proposed to be issued 

Earnings.—Company's net income, for the 12 months ended Dec. 31 1925. 
derived from its long-term power contract with the Winnipeg Electric 
Co., was $541,557. or nearly equal to total interest charges on this issue, 
The net income for the same period of the Winnipeg Electric Co., available 
for guaranties, &c., after deducting its total interest charges, amounted 
to $852.56, which, combined with the net income of this company. makes 
a total of $1,394,122, or over 24 times interest charges on this entire issue. 
The net proceeds from this issue will provide sufficient funds to increase 
the generating capacity of the Great Falls power plant to take advantage 
of a 10-year power contract with Manitoba Pulp & Paper Co., Ltd., for 
all power to be used at its new pulp and paper mill, with a rated capacity 
of 250 tons, now being erected at Be Alexander, within 15 miles of Great 
Falls. It is officially estimted that the additional revenues of the power 
company, under the power contract from the operation of the two paper 
machines, will approximate $485,000 per annum. The Manitoba Pulp 
& Paper Co., Ltd., has been financed and is controlled by prominent 
pulp and paper and banking interests 
_ Guarantor.——Winnipeg Electric Co., successor to a business organized 
in 1880, owns and operates an extensive electric light, power and railway, 
and gas system serving Greater Winnipeg and contiguous territory having 
a population estimated in excess of 282.000. Its net property value. after 
depreciation, is in excess of $25.314.123. as compared with its total funded 
debt in hands of public of $15.632.000. Its system connected load increased 
from 105,576 h. p. in 1920 to 200.490 h. p. as of Oct. 31 1925, or about 90%. 
Surplus earnings since Jan. 1 1916. together with maintenance and deprecia- 


Outstanding 
100,000 shs 


{uthorized 
100.000 shs 
bonds 


no par value 
sinking fund gold 
$10,000,000 


of this stock. b Limited by 


tion, aggregating in excess of $10,000.000, have been invested in the 
company's properties. 
Purpose.—Proceeds will be used to retire $7.500,000 Ist mtge. 7% 


sinking fund gold bonds. series A; to install a third unit of 28,000 h. p 
and to the erection of a 15-mile steel-tower double-circuit transmission 
line, together with appurtenances. 

Sinking & Improrement Fund Mortgage will provide for an annual 
sinking fund, beginning Jan. 1 1931. of a sum equal to 1% of all series A 
bonds outstanding. for the purchase and redemption of these bonds at 
not to exceed 105 and int. An additional sinking fund wil! provide for an 
annual payment. beginning Jan. 1 1934, of a sum equal to 1% of all series A 
bonds outstanding, which may be used, at the option of the company, for 
the purchase and redemption of these bonds at not to exceed 105 and int., 
or for permanent additions and improvements, which could otherwise be 
made the basis for the issuance of additional bonds under this mortgage 


Bonds Called. 

All of the outstanding Ist mtge. 7% sinking fund gold bonds, series A, 
dated Nov. 1 1921 have been called for payment May 1 at 105 and int. at 
the Bank of Montreal. in Montreal. Toronto or Winnipeg, Canada. or at 
the agency of the Bank of Montreal in New York City.—V. 119. p. 2878. 


Michigan Water Power Co.—Bonds Offered.—Wm. L. 
Ross & Co., Inc., and Thompson Ross & Co., Ine., Chicago, 
are offering $600,000 6° Ist mtge. sinking fund gold bonds 
at 99% and int. 

Dated Jan. 1 1926; due Jan. 1 1946. Int. payable J. & J. at Standard 
Trust & Savings Bank, Chicago, trustee, or at Michigan Trust Co., Grand 
Rapids, Mich. Denom. $1.000. $500 and $100c*. Red., all or part, 
on any int. date on 60 days’ notice at 105 and int. Company agrees to 
yay int. without deduction for any Federal income tax not exceeding 2%. 
jonds are tax-exempt in Michigan and have been authorized by the 
Michigan P. U. Commission. 








Fes. 6 1926.] 


Data from Letter of Albert E. Peirce, President of the Company. 

Company .—Organized in Michigan to construct, acquire, own and operate 
two hydro-electric developments on the Thorneapple River located at 
Cascade and Ada, about ten miles from the City of Grand Rapids, Mich. 

Company owns directly all the land, flowage rights, water rights, State 

hts, &c., necessary for the successful construction and operation of these 
plants, which upon completion will be modern throughout with reinforced 
concrete arched dams and two most efficient modern power houses operating 
a x and 28 ft. heads respectively, with a total installed capacity 
of 7, » 

The full output of these two plants from the entire flow of the river 
been contracted for by the Consumers Power Co. of Michigan for a 
od of 50 years and the Consumers Power Co. will invest between 

100,000 and $150,000 in transmission and sub-station equipment necessary 

to receive this energy which is to be sold to them at the lower dam about 
10 miles from Grand Rapids. 


Capitalization— Authorized. Outstanding. 
6% 1st (closed M. sinking fund gold bonds__$600,000 300 .000 
644% gold debentures_____._....._......._. 350,000 350,000 
Common stock (no par)_____--_--- 5,000 shs. 5,000 shs. 


Security.—Secured by a mortgage on al! of the company's property now 
or hereafter owned, including land, flowage rights, generating plants and 
transmission lines connecting the dams having an appraised value in excesss 
of $1,500,000, subject only to the above mentioned contract with the 
Consumers Power Co. and to the prior lien created on said property by the 
terms thereof, which provide that no mortgage shall impair the obligation 
of the company under its contract and that in event of default under the 
contract the Consumers Power Co. shall have the right to possess and 
operate the property for the purpose of securing due performance of the 
contract. his contract for the entire current generated and all profits 
arising therefrom have been pledged under the mortgage. 


Estimated Earnings of Company under Its Contract with Consumers Power Co. 


8 SR es 2 ae Exes $122,500 
ns IE OI a ns eilmiay teren alates aka ar wana th 18,200 
Cee IG iceccs ws = SER Se 36,000 

I odo oo aieh drone ec uneact a aad 68 300 


of the total amount of bonds issued, to be used to purchase or redeem 
bonds beginning Jan. 1 1928. 

Management & Control.—Through common stock ownership the com- 

y is a subsidiary of the Central Public Service Co. Central Public 

ce Co., through its subsidiaries, furnishes public utility service to a 

number of prosperous communities, having a total population of over 

100,000, located in the States of Illinois, Wisconsin, Michigan and Indiana 


National Power & Light Co.—Pref. Stock Sold.—Old 
Colony Trust Co., W. C. Langley & Co., Bonbright & Co., 
Inc., Tucker, Anthony & Co., Jackson & Curtis, Hale, Waters 
& Co. and Toerge & Schiffer have sold 100,000 shares 
cumul. pref. (a & d) stock (no par value) at $100 per share 
and dividend. 

Non-voting, with certain limited exceptions. 
annum. Entitled to $100 per share and accrued dividends in case of liquida- 
tion. Red. all or part as $110 and divs. Divs. payable Q-J. Registrar & 


Transfer Co., New York, transfer agent. Corporation Trust Co., New 
York, registrar. Dividends exempt from present norma! Federal income 


tax. 
Data From Letter of Pres. H. C. Abell, New York, Feb. 1. 

Company .— Directly or through subsidiaries, owns all the outstanding 
common stock, except directors’ shares, of the Birmingham Electric Co., 
the Houston Lighting & Power Co., the Jackson (Tenn.) Ry & Light Co., 
the Knoxville Power & Light Co., the Memphis Power & Light Co., the 
Memphis Street Ry. and the Pigeon River Power Co., and substantially all 
the common stock of the Carolina Power & Light Co. The latter company 


Dividends $7 per share per 


owns all the common stock, except directors, shares, of the Yadkin River 
Power Co. and the Asheville Power & Light Co. (See list of companies in 
V. 122, p. 480.) : 

Capitalization— Authorized. Ouistanding. 


stock 

GOES POF ORRUM. . 2.626. sccccs. - 150,000 shs. al40,942 shs. 
Cumul. pref. stock, $6 per share per annum_ 100,000 shs. None 
Common stock (no par) ..-..--.----------- 3,000,000 shs.b2,562,195shs. 
50-year 7% income bonds, due Jan. 1 1972- $20,000 ,000 $8 558,100 

a Includes 100.000 shares now being offered. b Includes shares to be 
issued upon exchange of all common stock of Carolina Power & Light Co. 
More than 99% of this stock has already been exchanged. c Includes 
$141,000 in treasury and excludes $274,000 additional bonds retired by the 
sinking fund. 

Combined Statement of Income for 12 Months Ended. 

(a) Subsidiary Companies: Dec. 31°23. Dec. 31°24. Nov. 30'25. 
Gross earnings from operation _. $26,089,775 $28.666.565 $31,813,768 
Oper. exps. incl. taxes 16,812,828 17,975,884 19,519,661 


--- $9,.276,9 


Cumul. pref (no par value) $7 per 


Net earnings 17 $10,690,681 $12,294,107 
Other income... 227 445 380,743 357,141 
Total income-_---.--- oa -. $9,504,392 $11,071,424 $12,651,248 
Interest, discounts &c., deductions : ‘ 4,223,380 
PRGGUETOGR GIVIGEMGS....caccccecccsss F = 1,341,573 
Renewal and replacement appropriation __. eo - 2,744,232 


$4,342,063 
$4 341,729 


CO a admart 
(b) National Power & Light Co.: 
Proportion of above balance appli. to Nat’! Pw. & Light Co 


Miscellaneous income --- -- - - ~~ ; 364,381 
Total _ _- , _ $4,706,110 
Expenses, inc]. taxes &c., deductions - - - ee ee 168,011 
Interest on 50-year 7° income bonds- --- - - a 588,520 
Total annual dividends on 40,942 shares of $7 pref. stock now 
outstanding and the 100.000 shares now being offered 986.594 
ey ee eee $2 962,985 


Earnings shown above include those of Arkansas Central Power Co. and 
Inter-City Terminal Ry. Subsequent to Nov. 30 1925, interest in these 
two companies was disposed of. 

Purpose .—Proceeds from the sale of this preferred stock will be used for 
financing new construction, including generating capacity and distributing 
systems of subsidiary companies to provide for increased demands, and for 
03 csp purposes, thereby providing increased revenues. See also 

- 122, p. 480. 


North Boston Lighting Properties.— Notes Sold.— 
Old Colony Trust Co. and F. S. Moseley & Co. have sold 
$1,500,000 3-year 444% gold notes at 98.60 and int., to 
yield over 5%. 

Dated Feb. 1 1926: due Feb. 1 1929. Red., all or part on 60 dl 
notice on any int. date at 100 and int. Denom. $1,000c*. Int. payable 
F.& A. American Trust Co., trustee. 

Company.—A volunta association formed in Massachusetts created 
by a trust agreement da Feb. 11911. Controls through stock ownership 
six operating companies supplying gas and electricity for light, heat and 

‘wer purposes in Malden, Melrose, Medford, Everett, Ston m, Revere, 

finthrop, Reading, Peabody, Wenham, Topsfield, Danvers, Beverly, 
Bee ont Manchester and Salem, Mass. Population served estimated 
at J . 

The 6perating companies, together with the percentage of stock of these 
companies owned as of Dec. 31 1925 are as follows: 


Compa Amt. Owned. % Owned. 
Ee ee ee ee $4,285,200 89% 
Malden & Melrose Gas Light Co__._.__-_-_-. .--- 4,958,523 95 7% 
Salem Electric iE 3,521,340 99% 
Suburban Gas & Electric Co...............----- 1,791 ,600 95% 
Eastern M meetés Electric Co............-- 350,000 100% 
Beverly Gas & Electric Co..__.........--------.- 1,569,000 63% 
§@ Capitalization— 
3-year 444% notes (this issue)__._._....._..--.-------- $1,500,000 
Pe CD "2 114,040% _ shs. 
GPa GENE GED Pel Pncccannadsecocecsscsoescsocsae 78,378 1-16 shs. 
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Earnings (Operating Companies)— Years Ended Dec. 31. 


Net Apel aN. Peston 

‘oss. ‘or Divs . Pro 
SS aeeane $5,635,185 72,372 MG 59 Ooi 
lhl, nse ie i as laidial wre ate 6,816,856 3 742,238 
os cies ansangy Sdsnaat tc ins dade Stine 7,199,189 1,259,449 867 ,672 
Seis 6 pmina id een 7,780,179 1 438,842 1,026,973 


a Net available for interest. 

Equity.—The preferred and common shares of the North Boston Lighting 
Properties at present prices show a market value equity of over $19, A 
junior to these notes. 


Capital Stock Increased—Rights.— 

The stockholders on Feb. 2 voted to increase the capital stock by the 
issuance of 48,104 additional common shares, to be offered at not less than 
$80 per share to present shareholders, preferred and common, in the ratio 
of one new share for each four now held, any unsubscribed balance to be 
disposed of by the trustees to such persons as they think best. The trustees 
may have the issue underwritten at a commission of not more than -$5 per 
share. The new stock will be issued to pay indebtedness incurred in the 
acquisition of stock of the several companies in which North Boston Lighting 
Properties has a controlling interest. 

he company now has outstanding 114,040 shares of 6% preferred and 
78,378 shares of no par common stock.—V. 122, p. 481. 


Ohio Traction Co., Cincinnati.—Bonds Called.— 

All of the outstanding Ist mtge. 5% s.f. gold bonds, due March 1 1936, 
have been called for payment March 1 at 103 and int. at the Fidelity Trust 
Co., trustee, Philadelphia, Pa.—V. 121, p. 2403. 


Pennsylvania Water & Power Co.—Baltimore Company 
Acquires Interest in Company.— 


See Consolidated Gas, Electric Light & Power Co. of Baltimore above .— 
V. 120, p. 820. 


Philadelphia Electric Co.—Reduces Rates—Obituary.— 

The company announces a reduction in rates to take effect March 1. 
This reduction, it is estimated, will amount to $1,500,000 per annum 
ane is the fourth voluntary rate cut the company has made in the past 
our years. 

Joseph B. McCall, Chairman of the Board, died at Atlantic City, N. J., 
on Jan. 29.—V. 122, p. 612. 


Portland Gas Light Co.—Buys Land.— 


The company has acquired by purchase from the Portland Terminal Co. 
aporouamesey 70,000 sq. ft. of land situated at the west of the present gas 
plant on West Commercial St., Portland, Me. The newly purchased 
property will be used to provide additional space for the storage of coal and 
coke.—V. 121, p. 2876. 


Public Service Corp. of New Jersey.— 1926 Budget.— 


The corporation's 1926 program calls for the expenditure of approximately 
$55,000,000 on the improvement of electric, gas and transportation facilities 
in the territory served by Public Service qpereting, companies, including 
Public Service Electric & Gas Co., Public Service Ry. and Public Service 
Transportation Co. Completion of the great Kearny eleetric generation 
station and the Harrison gas works, are the biggest single items in the 
program of the Electric and Gas Co. while for the Railway Co., an order 
for 333 gas-electric buses heads the list.—V. 122, p. 612. 


Public Service Electric & Gas Co.— 

Thomas Sproule has been named to succeed William K. Vanderpoel as 
General Superintendent of Distribution of the electric i nat pew of the 
company. Mr. Vande 1 resigned to become Vice-President and Execu- 
tive Engineer of the Okonite Co. and the Okonite-Callender Cable Co., 
Inc., with offices in New York and plants in Paterson and Passaic, N. J. 
—V. 121, p. 2753. 

Radio Corp. of America.—Earnings.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Total gross income--___$50,405,144 $54,848,131 $26,394,790 $14,830,857 
Deduct—General oper. & 

admin. exp., deprec'n 

and cost of sales ____-- 45,431,937 


45,838,398 21,833,040 12,126,465 











Balance .. $4,973,207 $9,009,733 $4,561,750 $2,704,392 
Other income ; 763,999 493,709 176,024 270,188 
Net income _..... $5,737,206 $9,503,442 $4,737,774 $2,974,580 
Applied as Follows— 
Res. for amort. of pat'ts $960,145 $989 907 $931,460 %2,480,576 
Reserve for Federal taxes 700,000 1,100,000 500,000 270,000 
Bal. of org. exp. writ. off 275,000 277 805 224,004 
Amt. writ. off for loss ,&c foo ee?  otemeeres . Magee 
Res. agst. foreign invest 524 068 a: #~se0eae 
Amount written off con 
struc'n, goodwill, &c_ 700,000 626,699 nte« 
Res. for pref. dividend.. 1,384,591 1,384,591 1,384,591 
Transferred to surplus 1,468,402 3,356,651 1,643,918 


xIncluding (1) $768,513 written off on account of ascertained losses sus 
tained on investments in associated and subsidiary companies taken over 
from the Marconi Wireless Telegraph Co. of America; and (2) $587.844 set 
aside for reserve against account due by Marconi Wireless Telegraph Co. 
of America.—V. 121, p. 2522. 


St. Louis County Water Co.—Acquisitions.— 

The Missouri P. 8. Commission recently approved the purchase by the 
company. of all the property rights and franchises of the West St. Louis 
Water Light Co. and the West St. Louis Pipe Line Co. The St. Louis 
County Water Co. paid $1,050,000 for the water company's property and 
$310,000 for the property of the pipe line company. 

The St. Louis company issued rights or warrants to the holders of the 
stock of the West St. Louis Water company, share for share, which entitled 
such holders on or before Jan. 23 1926, to purchase in the aggregate 14,000 
shares of the common stock of the new corporation at $20 per share. 

The Commission also authorized the issuance of $2,800,000 54%% gold 
bonds, series A, at not'than less 92. The proceeds are to be applied to retire 
$1,126,125 bonds of the old water company; to purchase the pipe line com- 
pany, $310,000, and to pay stockholders of the water company, $1,050,000, 
ae belance to be left in the treasury of the new company. See also V. 

21, p. 2877. 


Sachsen-Anhalt Electric Co. of Halle (Elektrizitaets- 
werke Sachsen-Anhalt, A. G. in Halle (Saale).— Notes 
Offered.—F. J. Lisman & Co. are offering at prices to yield 
from 64% to 74% aecording to maturity $1,000,000 ex- 
ternal 614% serial gold coupon notes. Guaranteed jointly 
and severally by endorsement of the German Continental 
Gas Co. of Dessau, and the Lower Rhine Light & Power 
Co. of Rheydt. 


Dated Jan. 1 1926; due $250,000 semi-annually July 1 1926 to Jan. 1 
1928, both incl. Int. payante J.& J. Denom $1,000. Principal and int. 
payable at Central Union Trust Co. of New York, trustee. Non-callable. 

hese notes will be the direct obligations of the Anhalt Company. Com- 
pany agrees that neither it nor any of its subsidiaries will create any mort- 
gage upon any of its properties (including stocks owned of subsidiary com- 
panies), without equally and ratably securing these notes. 

Purpose.—-Proceeds are to be used in part to reduce existing loans and 
also in part for additional installations. 

History.—Company was formed in 1917 and provides electricity for light 
and power pu to the cities of Dessau, Halberstadt, Magdeburg, 
Goethen, Bernburg, Zierbst, Oschersleben, located in the Province of 
Sachsen, the Free State of Anhalt, and parts of the Free State of Braunsch- 
weig and Thueringen, situated in the middle of Germany, considered one 
of the best industrial districts, having within its territory the famous Leuna 
works of the Badische Aniline and the I. G. Company, owning the huge 
plant which manufactures artificial nitrates. The area of the territories 
served is 7,700 square miles, having a population of about 3,500,000. 
Company is controlled through stock ownership by: German Continental 
Gas Co. of Dessau, 48%: vince of , 29%; Electric Power 
Corp. of Germany (owned by The Reich), 20%; Pree State of Anhalt, 3%. 
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Wholesale Power.—Company wholesales power to several of the large 

tash works and 6 agricultural co-operative corporations in Germany. 
t has a part ownership in the Leipziger Electric Power Works in Kulkwitz, 
Aktiengeselisch. Electric Railway Mansfelder Bergrevier, Aktiengesellsch. 
Electric Railway Merseburg Aktiengesellschaft, Electric Power Mansfelder 
Seekreis Aktiengesellschaft. 

Sources of Additional Power Requirements.—Additional electricity is pur- 
chased at wholesale from the Electric Power Corp. of Germany, the Con- 
cordia A. E. G., the Braunschweig Coal Co. and the Buckau Chemical 
Works. During 1925, the company needed 100,000 k.w. to supply the 
various industries and communities in the district served. The Anhalt 
plant generated 25% of the power requirements of this district and pur- 
Ps pee | the remaining 75% from the power companies herein before men- 

oned. 

Expansion.—The installed generating capacity of the Anhalt plants will, 
within the next few years, be increased to 75,000 k.w. The large market 
for its current generated is obvious from the growth shown since incorpora- 
tion, in the amount of kw. hr. sold 1918, 17.250,.000: 1922, 187,.000.000; 
1923, 183,000,000; 1924, 196,132,000; 1925, 250,000,000 (Dec. est.); 1926, 
300,000,000 (est.). . , 

Properties Owned.—A large power plant at Gross Kayna directly adjoins 
large coa!] mines under contract for 42 years (until 1957), supplying all the 
fuel requirements at preferential prices. The installed generating capacity 
has recently been increased to 24,000 k.w. and is connected with the large 
power companies in greater Berlin, and other important cities through a 
connection of high tension transmision lines. All necessary equipment is 
operated in conjunction with the power plant. Electricity is distributed 
over 325 miles of transmission lines of 15,000 to 100,000 volts. 

Valuation.—-The Anhalt properties are valued at $4,920,799 (valuation 
Jan. 1 1924), and are covered by insurance of $4,879,136 on all properties 
excepting land. ‘The only lien on the properties is a $337,145 purchase 
money mortgage secured on a small part of the properties. ‘There are also 
outstanding long term unsecured loans amounting to $768,813, half of which 
are guaranteed by the Province of Sachsen. 

Dawes Plan.—-Company, together with practically all German industrial 
and commercial] concerns, is required to contribute toward the payment 
of charges in connection with the Dawes Plan. The amount of Dawes 
debentures is only $41,893, of which interest and amortization are payable 
as follows: 2% interest—1926 amounting to $1,047; 5% interest—1927 
amounting to $2,094; 6% of which 5% is interest and 1% amortization— 
thereafter amounting to $2,515. 

Earnings of Anhalt and Guarantor Companies.—The Sachsen Anhalt 
Electric Co., after deducting all service charges on its existing indebtedness 
but before depreciation and taxes, reports net income for 1925 (one month 
estimated), of $520,000, which is 8 times annual interest charges on these 
notes. The combined net income of the three companies for 1925 is $2,150.- 
951 (one month estimated), which is over 3.80 times yearly interest charges 
of $65,000 and semi-annual maturities of $250,000. 


San Joaquin Light & Power Corp.—Reclassifies Stock.— 

The stockholders on Dec. 30 last voted to reclassify the authorized issue 
of $75,000,000 7% prior pref. stock into two classes of prior pref. stock, 
viz.: $25,000,000 of 7% prior pref. and $50,000,000 of 6% prior pref. 
stock.—V. 121, p. 2877. 


Santa Barbara Telephone Co.—Bonds Offered.—-First 
Securities Co. and Toole-Tietzen & Co., Los Angeles, are 
offering at 96 and int., to vield over 5.84%, $275,000 gen. 
& ref. mtge. 20-vear 54%% bonds, Series A. 

Dated Jan. 1 1926; due Jan. 1 1946. Interest payable J. & J. at Crocker 
First Federal Trust Co., San Francisco, trustee, or at Santa Barbara 
branch of the Pacific-Southwest Trust & Savings Bank. Denom. $1,000 c*. 
Red. on any int. date on 60 days’ notice at 101 and int. Company agrees 
to pay int. without deduction for normal Federal income tax up to 2%. 
Exempt from personal property taxes in California. 

Issuance. uthorized by the California KR. Commission. 

Control.—All of the outstanding preferred stock is owned through the 
medium of a holding company by the Pacific Telephone & Telegraph Co. 

Company.—Incorp. in California April 14 1916. Engaged in furnishing 
local exchange and long distance telephone service to all of Santa Barbara 
County and a portion of San Luis Obispo County. Population, 45,000. 

Company owns and operates 9 exchange plants making local and toll 
service available to 12,000 locally owned stations and 50 connecting sta- 
tions. Nation-wide telephone and telegraph service is maintained through 

reements with the Bell System and with the Postal Telegraph and Western 

nion Telegraph companies. The company's aerial wire lines comprise 
approximately 730 pole miles and 20,000 miles of wire, and its underground 
wire mileage aggregates 2,250 wire miles. Company is now undertaking 
a construction program to be completed within a few months, entailing an 
expenditure of approximately $200,000, which will embrace about 3 miles of 
underground conduit and eliminate overhead construction over that dis- 
tance in the City of Santa Barbara. 

Security.—Secured by a direct mortgage on all of the property now or 
hereafter owned, subject only to the lien of a closed mortgage securing an 
issue of $426,450 Ist mtge. 5% bonds due July 1 1946, for the retirement of 
which gen. & ref. mtge. bonds shall be reserved. Further secured by 
pledge of $243,500 Ist mtge. 5% bonds (which are secured by a direct lien 
on the property), so that to this extent the gen. & ref. mtge. Series A bonds 
will also be secured by a first lien on giny 4 

Earnings.—¥or the 4 calendar years ended with 1924, net earnings ap- 
plicable to the payment of bond interest charges have averaged $125,268 
annually, or about 34% times the annual interest charges on all bonds now 
outstanding in the hands of the public, including this issue. For the 
calendar year 1925, such net earnings will total approximately $86,000, 
or over 24 times the annual interest charges on all bonds held by the public, 
as shown below. 


Capitalization— Authorized. Outstand'g. 
6% non-cumulative preferred stock..........__.- $600,000 $350,000 
EES Sia appa ee aete 100,000 80,500 


I I RU oo nna nnn cebenadinine aie 426,450 
Genera] and refunding mortgage bonds. _________ __ 2,100,000 75, 
Purpose.—Obtain funds with which to retire the $100,000 10-year 64 % 


notes and to pay off expenditures incurred for new construction in City 
of Santa Barbara.—V. 116, p. 421. 


Santa Monica Bay Telephone Co.—Bonds Offered.— 
M. H. Lewis & Co., San Francisco, are offering $320,000 
first and refunding mortgage 6% gold bonds at 101 and int., 
to yield 5.93%. Dated Sept. 1 1924; due Sept. 1 1944. 

Issuance.—Authorized by the California Railroad Commission. 

Company -— Operates in Santa Monica, Ocean Park, Venice, Brentwood, 
Sawtelle, Westwood, Ocean Park Heights, Playa del Rey, Calif., and other 
territory adjacent thereto, serving without competition a rapidly growing 
section with an estimated population of 100,000 and an area of about 75 
square miles. 

Purpose.—Out of the proceeds of this bond issue the com any will reim- 
burse its treasury for capital expenditures in 1925 and provide for the cost 
of betterments and extensions which will be immediately installed and which 
will become revenue-producing in the near future. 

: Capitalization— Authorized. Outstanding. 
Common stock. -- $1,000,000 $650,000 
Preferred stock —. —r ... 1,000,000 275,000 
First & refunding mtge. sinking fund gold bonds__ 10/000'000 1,229,000 
Underlying liens (closed mortgage) _ _ - 


(closed ) 





taneunaenem 500,000 119,500 
Earnings for Calendar Years. 
Oper .Erp., 
Gross Maint. & Net Bond ,&c. 
Earns. Tazes. Earns. Interest. Balance. 
SII Si issn tl tithe ip $191,437 $85,152 $106,284 $24,905 $81,378 
Sa, lS, 106,167 125,379 28 ,257 97.121 
eee 302,395 133,348 169,046 38,130 130,916 
PE hinds at nth tse Attn eee 370,000 164,500 205,500 61,500 144,000 
1926 (estimated) _ ~~ 425,000 175,000 250,000 _ b75.100 174,900 


a Eleven months actual, December estimated. 
total new bond issue.—V. 120, p. 2402. 

Silesia Electric Corp. (Elektrizitatswerk Schlesien 
Aktiengesellschaft).— Bonds Offered.—Harris, Forbes & 
Co. are offering at 87% and int., to yield 734%, $4,000,000 
sinking fund mortgage gold bonds, 644% series due 1946. 


Dated Feb. 1 1926; due Feb. 1 1946. Prin. and int. (F. & A.) payable 
at office of Harris, Ferbes & Co., New York, or Harris Trust & Savings 


b Includes interest on 
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Bank, Chicago, in U. 8S. gold coin. Callable on any int. date on 60"da 
notice at 100 and int. enom. $1,000 and $500 c*. Treukand-V - 
igung Aktiengesellschaft, Berlin, Germany, trustee, and Harris Trust 
Savings Bank, Chicago, Ill., co-trustee. 

Listed.—Listed on the Boston Stock Exchange. 

Officials of the company, in a letter to the bankers, state 
in substance: 

Company and Business.—-Supplyin 


an essential electric power and light 
service in an extensive section of the Province of Silesia, including the 
Counties of Breslau and Waldenburg, this company's business has growD 
since its formation in 1909 until it now reaches directly a as, esti- 
mated at a 750,000 and ——y x | sees 1,350,000 additional, or a 
total population estimated at over 2, A . 

Coun ay’s business consists almost entirely in the generation of ~~ 
tricity by steam in 3 power plants and the transmission and distribution . 
its own electricity, plus a small amount purchased, throughout widely 
diversified industrial and agricultural districts. In the southwestern 
division of the territory the company conducts its electric business, plus & 
smal! but profitable electric railway line, through operation of all the rop- 
erty and business of its subsidiary, Lower-Silesian Electric & Ry . Corp., 
known as Neukag. Company owns over 88% of the stock of Neukag, 
which has had a successful history ever since its formation in 1896. 

Among the company's 57,000 electric customers are included three im- 
portant adjacent utility systems, 14 communities and 448 co-operative asso- 
ciations which purchase power from the company at wholesale for redis- 
tribution through their own systems to many thousand additional consumers. 

More than 1,050 communities are to be found in the 38 counties of Silesia 
that are supplied, directly or indirectly, with the company’s power. In 
area this territory has over 8,050 square miles. 

In addition to the company’s advantages in variety and extent of terri- 
tory, a wide diversification in industries of an essential nature is also to be 
found in Middle Silesia, particularly in the company's own territory. The 
Silesian industrial district as a whole is considered the third in industrial 
importance in Germany and centres about the City of Breslau, which ts 
a commercial, banking and industrial centre ranking seventh in population 
among German cities. : . 

Capitalization Outstanding Upon Completion of Present Financing. 
Commee ~ my IO ne $5,953.28 
fal voting preferred stock. ......-...-.------------------ d 

Sinking fund aokee. gold bonds, 614 % series due 1946 (thisissue) a4,000, 

a Additional bonds to the amount of $11,000,000, or equivalent in other 
currency, may be issued in accordance with the conservative restrictions 
of the indenture. 

» There is also outstanding $56,)90 of Neukag stock, representing the 12% 
alance not owned by the company. 

Sinking Picud -—Eatenure wil provide for annual sinking fund payments 
commencing Feb. ] 1927 which are calculated to be sufficient to retire a 
minimum ef 50% of this series at or before maturity, with provision for 
increased sinking fund payments under certain conditions. Company mer 
tender bonds for cancellation in lieu of making cash payments into the 
sinking fund. ; 

Purpose.—Proceeds are to be used largely to reimburse the caine the 
for expenditures on property additions made and to be made, including the 
new 30,000 k. w. generating unit now being installed. ‘20 Od. 31 2 

Earnings 12 Months Ended— Dec. 31 24. ot. 2 5. 
Gross earnings, &c___.______--- a oo aa - $2,664,805 $2,967,727 
Oper. exps., maint., taxes, &c., chargeable to oper. ae 

Mincl. ast. maximum charges under Dawes Plan). 1,724,010 1,851,254 





Net earnings available for bond interest - - - - ---- 
Annual interest on $4,000,000 644 % bonds..--------------- 


Balance available for depreciation, dividends, &c_---.----.- $856,473 

The Dawes charges did. not begin to accrue until Sept. 1 1925. They 
accrue at the rate of 244% of the principal amount for the first year, 5% 
for the second year and 6% thereafter, the estimated maximum annu 
charge being $80,000, which is included in the above statement. 

The above earnings are without benefit from the new 30,000 k. w. gen- 
erating unit now being installed, which upon completion in the fall of 1926 
will increase the total installed generating capacity by 42%. 


Southern Calfornia Edison Co.—T7o Reclassify Capital 
Stock and Change Par Value of Shares.—The stockholders will 
vote March 19 on approving a plan to reclassify the preferred 
stock issues and on reducing the par value of all the shares 
from $100 to $25, four shares of new stock to be issued for 
each share of the present stock. 








Capitalization (Authorized) — Proposed. Present. 
oo UT Lm OO ers $4 000.0 ,000 ,000 
i: Ce i i icsnntanenuse 30,000,000 60,000,006 
gremuved. I lara SO OND 40,000,000 
‘wererred, series ©, 544%. nacccaccccccese 20, ee . senesese 
Preferred, series D, 5% ..........22.2 wenn ee 21,000.000 _ 21,000,000 
ie Ne ee 125,000,000 125,000,000 

I a ae $250 ,000,000 $250 ,000,000 


—V. 121, p. 2753, 2158. 


Southern Gas & Power Corp.— Acquisitions .— 

The corporation was authorized recently by the Maryland P. 8. Com- 
mission to acquire the capital stock of the Chambersburg (Pa.) Gas Co., 
the Waynesboro (Pa.) Gas Co., and the Conewago Gas Co. of Hanover, Pa. 


—V.121, p. 3005. 
Southern Ice & Utilities Co.—Bonds Sold.—John 


Nickerson & Co. have sold at 97 and int., to_yield 64% 
$3,500,000 Ist mtge. gold bonds, convertible 6% series. 

Dated Feb. 1 1926; due Feb. 1 1946. Denom. $1,000 and $500c*. Interest 
payable F. & A. without deduction for normal Federal income tax not in 
excess of 2%. Penn., Conn. and Calif. taxes not in excess of 4 mills, Mary- 
land 4% mills tax, Kentucky 5 mills tax on the principal and Mass. income 
tax not in excess of 6% on int., refunded. Red. all or part on any int. date 
upon not more than 60 or less than 30 days’ notice, at 105 and int., until and 
incl. Feb. 1 1928, thereafter at 44% less during the ensuing 2 year period, 
and decreasing 4% every 2 year period thereafter. Bonds limited to $30,- 
000.000 principal amount, issuable in series. Equitable Trust Co., New 
York, corporate trustee. 

Data From Letter of C. W. Dawley, Pres. of Company. 

History.—Business founded in 1886 in Texas. In 1916, company was 
incorp. in Texas, and after this financing it will own and operate 37 artificial 
ice plants, 5 ice cream plants, and a creamery. These properties are located 
in important cities and towns in Texas, Oklahoma, Arkansas and Louisiana. 
Including wholesale as well as retail distribution company serves with ice 
over 300 communities having an urban population of 960,000. 

The ice properties are modern plants having a daily capacity of 2,543 
tons and an ice storage capacity of 50,000 tons. rhe greater part of the 
output is distributed through company’s own delivery system or is sold to 
railroads for icing refrigerator cars 

The company does a large commercial cold storage business, having over 
1.500.000 cu. ft. of refrigerated warehouse space for the storage of perishable 
commodities. Storage plant in Dallas is one of the most modern in the 
country. Ice cream plants have a daily capacity of 5,500 gallons, while the 
creamery can produce 5,000 pounds of butter daily. 
Net Sales, Annual Output of Ice and Net Operating Revenue Before Federal 

Tazes, Depreciation and Interest. 
\Exclusive of properties to be acquired by this financing] 


Year End. Ice Output. Net Net Oper. 
Oct. 31 Tons) Sales. Revenue 
Se Tr 142,957 $935,300 $214,229 
Tt pacts etutbhatisektheeeensonen 180,889 1,579,305 427 331 
Se TT 197,710 1,978,239 555,669 
| ea 217.371 2,247 580 626.014 
0 SS 277.824 2,744,267 953,117 


For the year ended Oct. 31 1925, the consolidated earnings of the proper- 
ties now owned and those to be acquired by this financing were as follows: 
Gross sales (including other income), $3,711,865; operating expenses, 


maintenance, taxes (except Federal taxes) and other deductions, $2,468,910: 
net operating revenue, $1,242,955; interest = on $3,500,000) 
bonds (this issue), $210,000; balance, $1,032,955. 











Fes. 6 1926.] 


Capitalization— Authorized. Issued. 
ee ae $30,000,000 $3,500,000 
Pref. stock (no par) $7 div. series._.._.__.__._.__ {100,000 shs. {30,000 shs 

do participating $7 series x________._____- 1 1,200 shs 
Common stock (no par) class A (non-voting)... 160,000 shs. 40,000 shs. 


do_ class B (voting). 150,000 shs. 130,000 shs. 

x This stock ranks junior to the pref. stock $7 dividend series and is 
entitled to receive cumulative dividends of $7 per share per annum and an 
additional dividend of $1 before the common stock receives more than $4 
per share in any year. 

Of the authorized class A common stock sufficient will be reserved for 
the bond conversion privilege. Class A and class B common stocks are 
identical except as to voting power. 

Sinking Fund.—Commencing Feb. 1 1927, and semi-annually thereafter, 
while any of the bonds of this series are outstanding, the company will pay 
to the corporate trustee as and for a sinking fund for the purchase or 
redemption of bonds of this series an amount in cash equivalent to 1% of the 
largest principal amount of the bonds of this series theretofore issued. Bonds 
retired through the sinking fund will be cancelled. This sinking fund, it is 
estimated, will retire approximately 40% of the $3,500,000 of bonds of this 
series by maturity. 

Conversion Privilege.—Bonds of the convertible 6% series will be convert- 
ible, at the holder's option, into class A common stock at any time prior to 
the date of redemption or the maturity thereof, with cash adjustment for 
accrued interest, on the following basis for each $1,000 bonds: 28 shares 
for first $500 ,000 bonds presented for conversion, 24 shares for next $600,000 

nds presented for conversion, 22 shares for next $600,000 bonds presented 
for conversion, 20 shares for next $600,000 bonds presented for conversion, 
18 shares for next $600,000 bonds presented for conversion, 16 shares for 
next $600,000 bonds presented for conversion and 14 shares for next 

500.000 bonds presented for conversion. 

After deducting an amount equivalent to the bond interest and the divi- 
dend requirements on the preferred stock which will be outstanding upon 
completion of this financing, the earnings of the properties, including those 
to be acquired, for the year ended Oct. 31 1925, available for depreciation, 
Federal taxes, and common stock dividends were approximately $4.80 
per share of the common stock to be presently outstanding. 

Purpose .—Proceeds 6% will be used to retire funded debt, to finance the 

aCe = aan properties and for other corporate purposes.— 

: > B. 3. 


Southern New England Telerhone Co.—Report.— 
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Calendar Years— 1925. 1924. 1923. 1922. 
Telep. oper. revs_____- $11,101,679 $9,.993.443 $9.183.323 $8,344,060 
Telep. oper. expenses... 7,796,507 7,046,619 6,579,964 6,058,018 

Net oper. revenues... $3,305.172 $2,946,824 $2.603.359 $2,286,042 
Uncoll. oper. revs_____. 32.687 31,400 18,43 28,500 
, eae 744,797 687,931 620,241 560,425 

Oper. income_______- $2,527,687 $2,227,493 $1,964,679 $1,697,117 
Other income___._____- 53,467 46.907 27 .990 39,925 

Total income________ $2,581,154 $2,274,400 $1,992,670 $1,737,042 
a a i a oi i 96 .543 119,168 99,470 100,800 
Sia aapeegep es 257.773 161,171 186,177 189,796 
Other deductions_____- 17,225 13,744 17,063 16,794 
Approp. empl. fund--_-_- 100,000 100,000 OS! zp 
Dividends (8%)..--.-- 1,800,000 1.678.000 1,440,000 1,316,704 

Balance, surplus. ---. $309 613 $202,317 $149,960 $112,948 


—V. 121, p. 1790. 


Southern Ohio Public Service Co.—Organized.— 
See Columbus Newark & Zanesville Electric Ry. above.—V. 121, p. 1103. 


Springfield ‘Mass.) Street Ry.— 70 Pay Bonds.- 

The $200,000 5% bonds of the Western Mass. Street Ry. due Feb. 1 
1926 are being paid off at office of Springfield Safe Deposit & Trust Co., 
Springfield, Mass.—V. 121, p. 2275. 


Standard Gas & Electric Co.— Debentures Sold.—H. M. 
Byllesby & Co., Inc., Janney & Co., Hambleton & Co., and 
Federal Securities Corp. have sold at 97% and int., to yield 
about 6.2%, $7,500,000 6% gold debentures. 


Dated Feb. 1 1926; due Feb. 1 1951. Int. payable F. & A. in Chicago 
and New York, without deduction for any normal Federal income tax not 
in excess of 2%. Company will agree to refund Penn. personal property 
taxes not in excess of 4 mills per dollar per annum, Maryland securities 
tax not in excess of 444 mills per dollar per annum, and Mass. income tax 
not in excess of 6% per annum, to holders resident in those States. Prin- 
cipal will be payable in Chicago and New York. Denom. $1,000, $500 and 
$100 c*. Red. all or part at any time before maturity, upon 60 days’ no- 
tice; at 105 and int. on or before Feb. 1 1930: thereafter the premium de- 
creasing 1% for each 5 qoere or fraction thereof. Continental & Com 
mercial Trust & Savings Bank, Chicago, trustee. 

Data from Letter of President John J. O Brien, Chicago, Jan. 29. 

Company .— Company and its operated public utility Somngenses comprise 
one of the large public utility organizations in the United States, embrac- 
ing the operation, management and engineering of utility properties. The 
present operated public utility companies furnish electric power and light, 
gas, steam heat, telephone, water or street railway service in important 
commercial, financial and industrial centres located in prosperous sections 
in 18 States. The communities served, numbering 1,022, ving an esti- 
mated population of 3,300,000, include the cities of Minneapolis, St. Paul, 
Louisville, Oklahoma City, Muskogee, Ardmore, Sioux Falls, St. Cloud, 
Fargo, La Crosse, Eau Claire, Green Bay, Oshkosh, Sheboygan, Menomi- 
nee, Casper, Marshfield, Kalispell, Medford, Klamath Falls, Pueblo, 
Tacoma, San Diego and Stockton. 

Comeony and Laderiburg, Thalmann & Co. jointly control Standard 
Power & Light Corp., which latter corporation controls the utilities supply- 
ing electric wer and light, gas, street railway and other services in the 
City of Pittsburgh, Pa., and its adjacent territory, having annual combined 
gross earnings in excess of $59,000,000. 

Company also owns a controlling interest in Shaffer Oil & Refining Co., 
having an established position in the oil industry, with complete produc- 
tion, refining, transportation and distributing facilities, which company 
for the 12 months ended Nov. 30 1925 had gross earnings of $12,148,731 
and net operating earnings of $3,679,077. 

Capitalization Outstanding (Giving Effect to Present Financing) . 
6% gold debentures, due Feb. } 1951 (this issue)_..........-. $7 500,000 
20-year 6% gold notes due Oct. 1 1935 (closed issue) 15,000,000 
7% cumulative prior preference stock 18,000,000 
8% cumulative preferred stock 16,500,000 
6% non-cumulative stock. _........._.-. : pial . 1,000,000 
Common stock (without par value), paying $3 per share per an_765,634 shs. 

Company guarantees $5,142,200 Shaffer Oil & Refining Co. Ist mtge. 
6% bonds due June 1 1929, which are a first lien on the entire property of 
that company, valued largely in excess of its funded debt. The operation 
rod the sinking fund should retire substantially all these bonds before matur- 
ty. 


Earnings 12 Months Ended Dec. 31 1925 
Gross revenue___-_----- 
General expenses and taxes 


ea eT poe ss ce a ere a 
Annual interest requirements on total funded debt of the com- 
any, including this issue___---_-.-—-- iki ... $1,350,000 
he above balance of net revenue of $7.125.670 available for interest 
Was more than 5.2 times the annual interest requirements of $1,350,000 on 
the total funded debt of the company presently to be outstanding. 
Company does not include as income its proportion of the earnings re- 
tained for surplus and retirement reserves by the companies in which it has 
investments. To afford a comparison with public utility organizations 
which report solely on the basis of consolidated earnings, including their 
proportion of surplus and retirement reserves, the balance of net revenue 
on such basis for the 12 months ended Nov. 30 1925 was $9,742,130, as 
compared with the above balance of $7,125.670, which would be more than 
7.2 times the annual interest requirements of $1,350,000 on the total funded 
debt of the company presently to be outstanding. 
Purpose .— Proceeds will provide funds to be used in payment of indebted- 
ness incurred in the acquisition of a controlling stock interest in California 
Oregon Power Co. and Wisconsin Public Service Corp. 


$7,125,670 
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Operated Public Utility Companies.—The present operated public utility 
companies of Standard Gas & Electric Co. are the following: 
California Oregon Power Co. Oklahoma Gas & Electric Co. 
Coast Lhe as & Electric Co. San Diego Consol. Gas & Elec. Co. 
Consumers Light & Power Co. Sierra & San Fran. Power Co. (leased 
Fort Smith Light & Traction Co. to other interests) 
Louisville Gas & Elec. Co. & subs. Southern Colorado Power Co. 
Mountain States Power Co. Southwestern General Gas Co. 
Northern States Power Co. & subs.| Western States Gas & Electric Co. 

Wisconsin Public Service Corp. 

—V. 122, p. 613. 


Terre Haute Indianapolis & Eastern Traction Co.— 
See Central Indiana Power Co. above.—V. 122, p. 613. 


Terre Haute Traction & Light Co.— Merger.— 
See Central Indiana Power Co. above.—V. 118, p. 2306. 


Texas-Louisiana Power Co.—Acquisitions.— 

The company has acquired the plant of the Gainesville (Texas) Ice Co., 
and the property of the Crystal Bottling Works and the Crystal Ice Cream 
Co. The power plants at Saint Jo, Pilot Point, Sherman and Nocona, 
Texas, have recently been acquired by the company. See also V.122, p. 613. 


Thirteenth & Fifteenth St. Passenger Ry., Phila.— 
J.B. Bartow has been elected Secretary and Treasurer, succeeding George 
H. Kyd.—V. 108, p. 785. 


Union Electric Light & Power Co. (Mo.).—Pref. Stock 
Offered. —G. H. Walker & Co., St. Louis, recently offered at 
100 per share $4,000,000 6% cumulative preferred (a. & d.) 
stock (par $100). 

Dividends payable oJ Subject to call at 103 and div. Exempt from 
a ny roperty and State income tax in Missouri and exempt from normal 

ederal income tax. ‘Transfer agent and registrar, company's office. 

Issuance.—Approved by P. 8. Commission of Missouri. 

Data from Letter of Louis H. Egan, President of the Company. 

Company.—Incorp. in Missouri. Is the basic electric light, heat and 
power service corporation of the Greater St. Louis district, controlling the 
vast generating , transmission and distribution systems necessary for the 
conduct of such business. Company supplies electric ore to 100 com- 
munities with an estimated population of over 1,000, . Company con- 
trols 3 large, modern generating plants which, with their network of dis- 
tribution and utilization equipment, represents an investment in excess of 
$130,000,000. 

Property Valuation.—After present financing is completed, the value of 
the company’s properties will be $70,377,000, which leaves an equity of 
over $45,000,000 for the preferred stock, which is equivalent to approxi- 
mately $350 a share for the $13,000,000 of preferred stock presently to be 
outstanding. Common stock represents an investment of $19,500,000. 

Earnings.—Income account for the year ending Nov. 30 1925 shows the 
gross earnings from operations to be $15,786,487, and that after paying all 
oper. expenses, int. on bonded indebtedness, setting aside $1,625,554 for 
depreciation and $1,764,201 for all taxes assessed against the company, the 
net income, including miscellaneous income, is $3,026,438, nearly 5 times 
the preferred stock dividend requirements at that date. Upon completion 
of the present financing, the pref. stock dividend requirements will be 
$870,000 per annum. 

Purpose.—After 12 years of operation of the great hydro-electric plant at 
Keokuk, company has concluded that with this plant financially and 
physically a part of Union Electric Light & Power Co. and under unified 
control, the free interchange of power between the hydro-electric and steam 
systems will make possible greater and more constant use of the available 
water power, to the benefit financially and otherwise of the companies 


involved. Hence the purchase of the Keokuk plant is a logical business 
move. 

Capitalization— Authorized. Outstanding. 
Underlying & lst mtge. 5s (closed)........----- (a) 9,368,000 
Refunding & Extension 5s, 1933_....-..------- (b) 11,026,000 
General gold 5s, Series A, 1964. ..........-..--- (Open) 4,975,000 
Cumulative preferred stock.................--- $25,000,000 9, ,000 
Common stock (no par value)-_-_...-..---.-.---- 650,000 shs. 650,000 shs. 


a In addition to above amount outstanding, the company holds in the 
treasury $2,000 lst mtge. 5s heretofore issued. b Clo mortgage except 
for use as collateral under general mortgage 5s. In addition to above 
amount outstanding, the company holds in the treasury $107,000 of these 
bonds heretofore issued. 

To partially finance the purchase of the properties referred to, there has 
been issued 325,000 additional shares of common stock, which has been sold 
for $6,500,000 and $4,000,000 of 6% cumulative preferred stock.—-V. 122, 


€ 


p. 215. 

United Light & Power Co., (of Md).—-Bonds Offered.— 
Bonbright & Co., Ine., are offering at 96% and int., to yield 
about 5.75%, $1,400,000 Ist lien & consol. mtge. gold bonds, 
544% Series of 1924. Dated April 1 1924, due April 1 1959. 
Data from Letter of Frank T. Hulswit, President of the Company. 

Company.—Incorp. in Maryland. Company or its predecessor has for 
many years controlled and operated a group of properties furnishing a diver- 
sified public utility service in 97 prosperous and growing communities in 
the heart of the Middle West. These are mostly situated in Lowa and IIli- 
nois. Company also owns the entire common stock of United Light & 
Rys. (incorp. in Delaware), which has acquired practically the entire com- 
mon stock of Continental Gas & Electric Corp., controlling among other 

roperties, Kansas City Power & Light Co. and Columbus Ry., Power & 
ight Co. The communities served by the combined properties total 289, 
and the aggregate population served is in excess of 1,750,000. 

United Light & Rys. Co. also owns all of the common stock and a large 
amount of the pref. stock of Ohio Utilities Co. and its subsidiaries (recently 
acquired), and owns or derives income from a large amount of common 
stock of American Light & Traction Co. and Brooklyn Borough Gas Co. 
Combined Capitalization Outstanding (upon Completion of This Financing). 

(United Light & Power Co. and United Light & Rys. Co. of Delaware. 
Gold debentures and gold notes, 54%, 6% and6%% $26,300 


OT, GHP O eee GURONS, BU r ks anc gvcccopecsseccescous 1,988, 
First & refunding mortgage 5% gold bonds, 1932_.......----- all, a 
First lien & consol. mtge. gold bonds, 6s, due 1952__...-..---- 11,010,000 
First lien & cons. mtge. gold bonds, 5s (incl. this issue) - - - - — - 6,900, 
Divisional securities on portions of property--._..-...-.----- b6,507. 
Prior pref. stock, 6.36% and 7% cumulative (Delaware co.)_. 8,250,000 
Preferred stock, Class A, $6 50 cumulative.__-.....---.-. ..154,700 shs. 


Preferred stock, Class B, $3 50 cumul. (partic., now paying $4). 81,000 shs. 
Common stock, Class A and B (now paying $2 40 and extras). _599,771 shs. 

a Not incl. bonds pledged as collateral to Ist lien & consol. mtge. gold 
bonds. b Not incl. bonds and securities pledged with the trustee of Ist & 
ref. mtge. or underlying mortgeages. These securities are not obligations 
of United Light & Power Co., but their refunding is provided for under the 
terms of the company’s mortgages 

The controlled companies as of Nov. 30 1925 had outstanding with the 
public: Funded debt and mortgages aggregating $70,473,950, preferred 
stocks aggregating $35,955,305, and minority holdings of common stocks 
of subsidiaries aggregating $506,140. 

Purpose.—Proceeds will reimburse the company for construction expendi- 
tures and will provide funds for other corporate purposes. 

Consolidated Earnings Statement 12 Months Ended Nor. 30. 


[United Light & Power Co. and subsidiary controlled companies.] 


1924. 1925. 
Gross earnings, all sources_-----. ._....--..-.--$34,047,440 $38,072,548 
Operating expenses, maintenance and taxes-- . 20,201,619 21,652,026 


Net earnings Snes ae ...-$13,845,821 $16,420,522 
Controlled companies: Interest and dividends payable to pub 


lic and minority stockholders’ share of undistributed earns 6,827,098 
Balance for funded debt of United Licht & Power Co_- . $9,593,424 
Annual int. on United Light & Power Co., mortgage debt and 
Ee Gar eae ea eae ; 2,080,855 
Balance for interest on unsecured debt, for divs., depr., &c_. $7,512,569 


The above ficures are exclusive of any earnings from American Light & 
Traction Co. stock.—V. 122, p. 95. 
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Washington 
Calendar Years— 
Operating revenues 
Operating expenses 


1923. 
$4,859,104 
3,543 ,033 


$1,346,072 
87.225 


1924. 
$4 892,851 
3,296,685 
$1.411.761 $1,596,197 
57.136 99 653 


Gas Light Co.—-Earnings.— 
1925 


$4.916.550 
3.504.789 


Net operating revenue 
Other income ae 





Total income $1.468,.897 $1.695.850 $1,433,297 
Taxes & uncollectibles 363 825 387 653 306,379 
Interest 526.034 507 .066 488 841 
Amort. of debt disc. & exp 17.645 17 642 66.935 
Other deductions 3,120 16,592 14.771 
Dividends 468 000 468 .000 468 .000 

x Net corporate income $90 .273 $298 897 $88 .372 


x After setting up $70,000 to apply on income tax for the year 1925. 
O18 


V. 122. p. 215. 


Washington Ry. & Electric Co. 
Calendar Years 1925. 1924 


Earnings. 


1923. 922 


Revenue pass. carried 77,505,636 77,786,675 81,518,607 82,716,756 
Gross earns. from oper $4.775.285 $4,759,244 $4,957,215 $5,022,967 


Miscellaneous income x 860,089 844,336 690,226 


7 

4, 
4,146,115 
a 713,193 
3, 


Gross income $8.921.400 $5,619,333 $5,801,550 $35, 
Op. exps. ,depr.,tax.,&c 915.959 3.820.622 4.089.016 4,109,060 
Int. on fund. & unfd. dt 730,600 790,676 755,878 764,315 
Pref. divs. (5% 425,000 425,000 425,000 425,000 
Common dividends 5% )325,000 (5% )325,000 (3 % )243,750 : 
Spec. div. on com. stk (20% )1300,000 

Balance $2,224,840 $258,036 $287 906 $414,818 


x Including regular dividends from Potomac Electric Power Co., together 
with specia) dividend of $2,880,000 from same company from its propor- 
tion of fund impounded under decree of Court, out of earnings for the period 
from Aug. 1 1917 to Dec. 31 1924, and $240,614 miscellaneous items credited 
to profit and loss 

side from dividends from the Potornac Electric Power Co., included 
above, no income was received by the Washington Ry. & Electric Co. on 
its investment in stocks of subsidiary companies.—V. 121, p. 2405. 


West St. Louis Water & Light Co.—— Verger.— 


See St. Louis County Water Co. above.—V. 121, p. 2878. 


Western New York Water Co.— 
James T. Woodward of Spencer Trask & Co 
-V. 121, p. 2878. 


Winnipeg Electric Co.—Changes in Personnel.— 

J. W.McLimont, formerly Vice-President and General Manager of the 
Company was recently elected President succeeding George W. Allan, K.C. 
W.R. Bawlf, of Winnipeg, was elected Vice-President. W.H. Carter of 


. has been elected a director. 


Winnipeg, and James B. Woodyatt, of Montreal, have been elected 
directors.—-V. 121. p. 78 
Wisconsin Public Service Corp.— Subs. Consolidate. 


Four electric companies which have been operated as subsidiaries of the 
Wisconsin Public Service Corp. have been consolidated with the parent 
system. They are the Northeastern Power Co., the Northern Heat, Light 
& Power Co., the Wabeno Lighting Co. and Denmark Light & Power Co. 

See also Standard Gas & Electric Co. above.—V. 122, p. 215. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices On Jan. 29 the following companies advanced prices 
as noted: American, Atkins, National, Warner and McCahan, each 10 
points to 5.50c.; Arbuckle, 10 points to 5.40c. Federal Sugar Co. with 
drew temporarily from the market. On Feb. 5 Federal re-entered the mar 
ket at 5.30c. per Ib. 

Brass Prices Reduced.—American Brass Co. reduced prices 4c. per pound 
on brass, sheet brass and brass tubes. New York Times" Jan. 30, p. 21. 

Reduction Announced in Alcohol Prices.—-U. 8. Industrial Alcohol Co. re 
duced price to 40c. a gallon for ©. D. 5,188 proof, carload lots. New 
York Times" Feb. 2, p. 6. 

E. Atkins & Co. reduced price to 40c. a gallon. Philadelphia News 
Bureau” Feb. 1, p. 3. 

Automobile Tire Price Reductions .—Reductions ranging from 10% on cords 
to from 3% to7'4% on other lines were announced Feb. 4 by the U. 8. Rub 
ber Co. effective as of Feb. 1. Firestone Tire Co. reduced all first line tires 
from 5 to 12% to date from Feb. 1. Other companies, such as General 
Tire & Rubber Co., B. F. Goodrich, Goodyear Tire & Rubber, Miller and 
Seiberling, qpicsly listed similar price reductions. 

Passaic (N. J.) Mill Strike Grows More Widespread.—Employees from 
Gera Worsted Mills, Passaic Worsted Mills, New Jersey Worsted Co. 
and Botany (Garfield) Worsted Mills join strike. Now estimated 7.000 
are out on strike. Demands, in part, are as follows: Not only the abolition 
of the wage cut, but 10% increase in wages over the old scale; the return of 
the money taken from them (mill workers) by the wage cuts since the time 
the cuts were last given; time and a half for overtime; a 44-hour week: 
decent and sanitary working conditions; no discrimination against union 
workers; recognition of the union. New York ‘‘Times"’ Feb. 5, p. 19 

Masons in New York City May Strike March 1.—4.500 stone masons and 
their helpers will strike on March | for increase in pay over the $12 per day 
they now receive. Present agreement expires end of February and if no 
new agreement is reached and strike takes place, it will affect about 30.000 


workers in addition to the masons. Plumbers, painters, glaziers and 
marble workers will probably support strike also.—‘'Sun"’ Feb. 1, p. 28. 
Matters Covered in ‘‘Chronicle’’ Jan. 30: (a) Insolvencies in 1925.—p. 531. 


(b) 3,000 garment workers in 400 shops in New York City walk out— 
Strikers, 70% women, protest wage cut and seek new agreement.—p. 548. 
(¢)Strike called at Passaic (N. J.) mills—Botany employees demand 
restoration of old pay with increase for overtime.—p. 548. (d) N. Y. Cocoa 
Exchange amends by-laws to provide for rubber trading.—p. 557. (e) 
Rubber Exchange of New York, Inc. to begin operations in February .— 
p. 558. (f) Ruling by N.Y. Curb Market governing dealings for cash in 
rights.—p. 559. (g) N. Y. Curb Market suspends Cadigan & Nixon of 
Oil City, Pa., from associate membership.—p. 559. 


Acadia Mills, Lawrence, Mass.— Balance Sheet Dec. 31. 


Assets 1925 1924 Liabilities 1925 1924 
Plant and equip. .$2,554,497 $2,533,979 | Capital stock . .3,000 000 $3,000,000 
Cash _. 2 69.322 105,648 | Notes & accts. pay 300.525 785,889 
Accts receivable 837.701 460.779 | Accrued payroll. 7.030 al 
—. >" lana Ry | Depl. and tax res 852.830 821,441 

yentories 782.706 563.799'8 74.6 , 547 
ee a. 1.563.799 | urplus 174,698 130 647 
Tax refund claim 15,996 ’ - 
Deferred assets 61,001 73,772 Total each side) $4,335,083 $4,737,977 


—V. 120, p. 707. 
Acme Cement Corp.— Sale. 
See North American Cement Corp. below.—V. 120. p. 3189. 
Alaska Packers Association.—Balance Sheet Dec. 31. 


1925 1924 


1925 1924 
, Asset ‘ $ $ Liabilities $ 3 
anneries eet, |Capital stock 5,750,800 5,750,800 
&c_. 6.395.048 5,684,516) Insurance fund 4,804,917 4'359 023 
Inventories .. 3,057,844 2.455.510) Current debt 1,765,471 119.846 
Insur fund invest. 3,120,625 2,804,780 Reserve for taxes 492.550 513.088 
Ace'ts receivable 191,013 82 ,.736|Surplus 294.770 892.620 
Cash __ 343,678 608 835] a 
Total 13,108,508 11,635,377: Total_. 13,108,508 11,635,377 


—V. 120, p. 456. 


Alliance Realty Co.—To Split Up Stock.— 

The stockholders will vote Feb. 18 (a) on changing the authorized capital 
stock from 30,000 shares, par $100 each, to 200,000 shares of no par value: 
(b) on authorizing the issuance of 120,000 shares of the new to the holders 
of the present capital stock at the rate of four shares of new stock without 
wd — in exchange for each share of stock with par value now out- 
standing, 
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Balance Sheet December 31}. 


Assets 1925. 1924. Liabiltites— 1925. 1924 
N.Y.C.realest_.. $383,444 $371,247 Capital stock ----- $2,500,000 $2,500,000 
Other N. Y. City Accrued interest 

real estate inv_. 2,194,306 2,126,806 payable..-.--.--- 20 575 22,835 
Bonds and mtges_ 1,421,000 626,750 Sundry accounts 
Marketable stocks payable.......-. 16 693 6,209 

and bonds other Res’ve for dividend 560,000 100 048 

than real estate - 15,000 45,952 Reserve for contin 
Bills & accts. rec _- 7.761 3,584, gencies and de- 

COM... nas _.. 230,066 773,969 ferred credits _- 412,400 335,847 

Accr. int. & divs_- 60.200 50,530 Reserve for taxes. 32,787 26,484 
Furn. & fixtures__. 1 1 Pay.acct.contracts 

real estate sales SHG0 ss wwnvse 

,. chasmenen 764.323 1,007,416 

, $4.311.779 $3,.998.839 Total.......--- $4,311,779 $3,998,839 


x Reserve for 20% stock div. paid Jan. 15 and 2% cash div. paid Jan. 27. 
A comparative income account was published in V. 122, p. 613. 


Aluminum Co. of America.—/nquiry Demanded.— 

An investigation of the company was recommended in a proposed majorit 
report laid before the Senate Judiciary Committee Feb. 1 by Senator ™ als 
of Montana, chief examiner of a preliminary inquiry before that committee. 

While this report, which censured severely the Department of Justice and 
the Federal Trade Commission, was being considered, there was on the way 
to the Senate a letter from Attorney General Sargent informing that body 
that he could not give an opinion requested by it in a special resolution as to 
whether the commission is within its rights in withholding from the Depart- 
ment of Justice certain documents relative to its separate investigation of 
the Aluminum Co. of America.—V. 122, p. 484. 


Amalgamated Silk Corp. (& Subs.).—-Earnings. 
——, Months Ended——— 12Mos.End. 


Period— June 30 '25. Dec. 31°25. Dec. 31 ‘25. 
Gross income $611,884 $685,495 $1 ,297 379 
Interest on bonds , 138,092 138,092 276,185 
Interest and commission to factors _ - 224,151 195,494 419,645 

Net income—added to surplus $249,641 $351,908 $601,549 


Consolidated Balance Sheet Dec. 31 (Company and Subsidiaries). 


Assets— 1925. 1924. | LAabiltiies 1925. 1924. 
xPlant, equip., &c.$5,762,796 $5,845,208 | 7% pref. stock $3,548,318 $3,549,214 
a —— 549,526 411,667 yCom. stk. equity. 1,015,969 414,420 
Accts. receivable 27 345 122,701 | First mtge. bonds. 3,945,500 3,945,500 
Inventories _ 4.279.363 3,090,433)! Acceptances pay'le 1,261,830 978,600 
Prepaid insur., &c 48,249 39,102) Aeccts. payable, &c 711,015 421,822 
Inv .&sund’y assets 1,354) Acer. int. payabie 92.062 93,755 
Sinking fund cash 9,587 5,772 | Res've for conting 113,521 127,296 
Deferred charges 11,350 14,370) 

Total Total $10,688,215 $9,530,609 


$10,688,215 $9,530,606 | 
x After deducting $807 557 reserve for depreciation and $410.276 reserve 
for plant contingencies. y Surplus balance available for 200,000 shares 
(5,131 shares owned by subsidiary company and in treasury) of common 
stock, no par value V. 121. p. 589. 


American Bus & Truck Co. 


The following statement is understood by the 
stantially correct 

C.C. Jamieson of New York has been elected Chairman of the board 

of this company. which was recently formed to acquire the property of 

the Kelly-Springfield Motor Truck Co., sold at receiver's sale a few months 


Organized. 


“Chronicle to be sub- 


ago (V. 121. p. 2760). . - 
“Among the directors of new company are: H. E. Freeman, President 
of the American Trust & Savings Bank, Springfield, Ohio; R. D. Scott, 


Vice-President of the Chemical National Bank of New York; Walter 
Kutzleb of Morgan, Livermore & Co., New York, and H. W. Torney of 
New York. 

“The new company. in addition to trucks. will add a line of commercial 
buses manufactured under foreign patents; also several other lines of 
passenger and freight vehicles.’ 


Amerada Corp.—Stock Sold.—-Dillon, Read & Co. have 
sold at $26 per share 355,727 shares common stock. Of this 
offering 125,000 shares invo've new financing, the remainder 
being purchased from existing stockholders, largely from 
British interests. 

Capitalization— Authorized. Issued. 
Common stock (no par value) ‘ 1,000,000 shs. 713,300 shs. 

Of shares authorized but not to be presently issued 200,000 shares are to 
be placed under option at $25 per share and are to be reserved accordingly. 
Registrars: Central Union Trust Co., New York, First National Bank of 
Boston. Transfer agents: Bankers Trust Co., New York, Old Colony 
Trust Co., Boston. 


Listing.—Application will be made in due course to list this stock on the 
New York Stock Exchange. Stock listed on Boston Stock Exchange (see 
below). 


Data From Letter of E. L. DeGolyer, President of the Company. 

Cor poration.—A holding company, incorp. in Delaware in Feb., 1920. 
Owns the entire outstanding stocks of Amerada Petroleum Corp., Amerada 
Refining Corp. and Alabama Exploration Co. None of these companies has 
any funded debt. Company, through its subsidiaries, is engaged primarily 
in the production of crude oil in the mid-continent field, and in the manu- 
facture of gasoline for casinghead gas. Crude oil production at the present 
time averages more than 9,000 net barrels daily. approximately 6,000 barrels 
of which is high-gravity Oklahoma and Kansas crude oil and ———. all 
of the balance is Smackover heavy oil. This production is obtained from 
nearly 300 wells, distributed over 19 different fields, and is for the most 
part settled or semi-settled. 

The crude oil production of the subsidiaries of Amerada Corp. has shown 
a consistent increase in every year since the incorporation of that company 
in 1920. Production in 1925 was 3.919,)58 barrels of crude oil, and the 
companies manufactured, in addition, more than 6.000.000 gallons of 
casinghead gasoline. Net sales in 1925 (Dec. estimated) were $8,600,000. 

For maintenance of production, the company's subsidiaries own over 
250,000 acres of inactive leaseholds, more than 200,000 acres of which is 
desirable territory in the states of Oklahoma and Kansas, selected on the 
basis of geologic investigation. Of the 36 wells now being drilled, 20 are 
located in or adjacent to proven fields. 

Earnings .—Following are the consolidated results of operations of corpora- 
tion and subsidiaries, during the period from incorporation to Nov. 30 1925 
and including with certified figures the estimate of the company for Dec., 


925: 
Net After 
Net After Deprec.&Depl. 
Net Earns. Deprec.& Depl. Deprec.&Depl. a (Adjusted) 


1920. $396,975 $147,829 $249,146 68.571 
192) 1 666.575 987 .261 679.314 728,376 
1922. 2,265,161 1,691,872 573,289 614,693 
1923 3,518,894 1,849,054 1,669,840 1,790,440 
 j___aa — 3,295,099 2,095 560 1,199,539 1,286,172 
1925 (Dec. est.) 4,600 ,000 2,100,000 2,500,000 2,680,000 


a Before deduction of allowances in each year to the extent of 64% of 
net profits as special compensation to executive cfficers, these allowances 
were 10% in each year but are now reduced to 34%. 

Net earnings, adjusted as above, after all charges including depreciation 
and depletion, amount to $3.35, $2.20 and $4.54 per share, respectively, 
in the years 1923, 1924 and 1925 on the basis of shares actually outstanding 
at the end of each year. No adjustment has been made in this computation 
for the additional 125,000 shares now being sold by the company, nor for 
profits which may be derived from the proceeds of these additional shares. 

Management & Control.—E. L. Det Sekver, the operating head of the busi- 
ness since incorporation, has been elected President. 

This financing brings control of the company to the United States—the 
stock included in this offering, with other stock already outstanding in this 
country, will together represent substantially more than a majority of the 
total stock to be presently issued. The Cowdray group in England retains 
a substantial stock interest. 


Application of Proceeds.—The proceeds from the sale of 125,000 shares*of 
this stock will be used to extend the company's producing activities into the 
state of Texas, and for general development. 








Dividends .—It is 
will be instituted on this 
Dividends actually paid on the 


that an annual dividend rate of $1 .60 per share 
stock, poe in equal quarterly amounts. 
a like number of shares without Y os yy . teed. 8) 0: 

ut par value) were as follows: 22, $) .50; 
7823. 1; 1924, $1.50; 1925, $1.50, and in Jan. 1926, $1. 

Balance Sheet Nov. 30 1925. 
{Adjusted to give effect to this financing and to the payment of a cash div- 
dend of 10% on Jan. 15 1926, and payunents to officers relating to their 
interests profits. 


] 
: Assets— Ltabiltites— 
Cash (incl. proceeds of 125.- Accounts payable___------- $560,139 
000 shares)__._____ -.-.- $2,970,406 Reserve for Federal tax_---- 97 ,485 
Accounts & notes receivable 524,726 Capital stock & surplus. al1,820,950 


Crude oil & gasoline 


ex 620.134 
Property & equipment 


8.363 308 


Total pee OT | nee $12.478,574 
a Represented by 713,300 shares of common stock without par value. 
Listing.— 


The Boston Stock Exchange has authorized the listing of temporary 
certificates for 588.300 shares (par $10) capital stock, with authority to 
substitute therefor, on notice of corporate action, the same number of shares 
without par value, these shares having the same rights and privileges as 
the shares with par value, except as to par value, and with further authority 
to add thereto 125,000 additional shares. without par value, as the same may 
be issued and pase for in full, making 713,300 shares the ultimate number 
now authorized for the list. Inasmuch as shares with par value and without 
a value are identical except as to par value, deliveries against transactions 
n shares of $10 par value may be made by shares without par value or 
Dillon, Read & Co. interim receipts, the temporary representatives of no 
par value shares.—V. 122, p. 613. 350. 


American Cyanamid Co.— Stock Split-Up Voted.— 

The stockholders on Feb. 1 adopted a resolution authorizing a change in 
the par value of the common stock from $100 to $20 per share, and dividing 
the common stock into two classes, to be known as A common and as B 
common, both classes to have the same rights and privileges, except that 
the B common stock is non-voting. The common stockholders will receive 
one share of A common stock and four shares of B common stock in lieu of 
each share of old common stock held. The Equitable Trust Co., 37 Wall 
St., N. Y. City is transfer agent for the stock. 

After the above exchange the company will have outstanding 65,943 
=", sf — 2 common and 263,772 shares of Class B common stock. 
=——¥. tga» BD. ‘ 


American Electrice Corp.— Stocks Offered.—R. F. DeVoe 
‘ . + , . 

& Co. and Russell, Miller & Carey, New York, are offering 
50,000 shares Class A cumul. convertible stock (par $25) 
and 89,000 shares common stock (v. t. ¢.), no par value, in 
units consisting of one share of class A cumulative convertible 
stock and one common stock (v. t. ¢.) at $35 per unit. 
Additional common stock (v. t. ¢.) offered at $11 per share. 

Both classes of stock will be fully paid and non-assessable. Class A 
cumul. conv. stock will be preferred as to assets to the extent of $25 per 
share and will be entitled from Feb. 15 1926. to preferential cumulative 
divs. at rate of $1.75 per share per annum, payable Q-F. At any time 
prior to Dec. 31 1930, such stock will be convertible into common stock 
(v. t. c.) share for share, and will be red. all or part, on div. dates upon 
30 days’ notice at $30 per share and divs. Common stock (v. t. c.) will be 
exchangeable for common stock certificates not later than Dec. 31 1935. 
Transfer agent: Seaboard National Bank, New York. Registrar: Empire 
Trust Co., New York City. Dividends exempt from present Federal 
Dorma! income tax 
Data From Letter of Brinton F. Hall, Vice-President of the Company. 

Company .— Organized in Del. Jan. 23 1926 to acquire entire assets and 
business or the entire capital stock of Belding-Hall Co., second largest 
manufacturer of refrigerator cabinets in the United States, and to manu 
facture and distribute a line of electrically operated refrigerating machines 
under the trade name ‘“‘ElectriICE. ’ 

_Belding-Hall Co. owns and operates plants located at Belding, Mich., 
with buildings having an aggregate floor area of more than 425,000 sq. ft. 
New company plans to provide additional manufacturing facilities as 
required from time to time. 

he new company will continue the manufacture and sale of a complete 
standard line of ice refrigerators under well known ‘‘Belding-Hall"’ trade 
marks for use in homes, hotels, stores, &c., this business having been 
established over 40 years ago and having been operated profitably in every 
year since, with the exception of 1921, a year of severe and general business 
depression. 

Capitalization 
Class A cumul 





Authorized. Ortstanding. 
conv. stock $2,500,000 = $1,250,000 
Common stock (no par) 350.000 shs. 175,000 shs. 
_ Earnings.—Net income of the Belding-Hall Co., before depreciation and 
Federal taxes, for the 3 fiscal years ended Aug. 31 1925, averaged $188,482 
per annum, equivalent to $4.77 per share on the 50.000 shares of class A 
cumulative convertible stock presently to be outstanding. These earnings 
do not reflect additional profits anticipated from the operation of a new 
enameling plant, just completed, or from the manufacture and sale of 
ElectrICE” refrigerators 

Listing.—Application will be made to list these stocks on the New York 
Curb Market 


American Finishing Co. 
Lorenzo KE. Anderson & Co. and Taussig, Day, Fairbank 
& Co., Ine., St. Louis, are offering $250,000 Ist mtge. 
616° gold at prices to yield from 6% to 64%%, 
according to maturity. 


Dated Dec. 1 1925: due serially, Dec. 1 
and $500c*. Principal and int. (J. & D.) 
Trust Co., trustee. Callable on 60 days 
and int. in inverse numerical order. 


par $25) 


(Tenn. ).— Bonds Offered. 


bonds 


1926-1937. Denom. $1,000 
payable at Liberty Central 
notice on any int. date at 105 


Capitalization Authorized Outstanding. 
First mortgage 6'. gold bonds $400,000 $250,000 
Cumulative 8°) preferred stock 300 ,000 150,000 
Common stock (no par value) 6.000 shs. 6.000 shs. 


Company Is taking over the business, assets, good-will, and entire 
capital stock of the American Finishing Co. It has also acquired the 
lands and buildings located in South Memphis, formerly owned by the 
Chase Bag Co. of Delaware. and occupied jointly by the American Finishing 
Co. and the American Bag Co. (a branch of the Chase Bag Co.). Company 
is engaged in the business of bleaching and finishing cotton goods It 
does not own, buy, or sell any of the goods it handles, but merely collects 
fees for its services It is essentially a cash business, company, in most 
cases, receiving payment for its work before the finished articles leave 
the plant 

Earnings Annual net earnings. before Federal income taxes, but 
after depreciation and local taxes, have averaged $88,602 for the last 
six years, or about eight times the average interest charge for this debt, 
and approximately times the maximum interest charge therefor 
After providing for Federal income taxes, depreciation and local taxes 
the annual earnings available for both bond interest and retirement of 
bonds have for the same period averaged $72.250 per annum, or over 2% 
times the average amount required for this purpose for the first 11 years. 


American Home Products Corp.— Stock Offered.— Blair 
& Co., Ine., Hornblower & Weeks and Bell & Beckwith are 
offering at $2650 per share 225,000 shares capital stock 
(no par value). 

Capitalization— Authorized Issued. 
Capital stock (no par value : 1,000,000 shs. 300,000 shs. 
Data from Letter of W. H. Kirn, President of the Company. 

Corporation.—Recently incorp. in Delaware by interests identified with 
Sterling Products, Inc. and Household Products, Inc., together with in 
terests identified with Sterling Products, Inc. and Household Products, 
Inc., together with interests connected with the Wyeth Chemical Co. and 
The Larned Co. Company has contracted to acquire (a) Wyeth Chemical 
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Co. with its affiliated companies, producing and marketing ‘‘Jad's salts," 
“Tiz,”’ “St. Jacobs oil,” *“Wyeth's sage & sulphur,"’ together with other 
well known proprietary medicines; (6) Whitehall Pharmacal Co. (owning 
the Larned Co.) producing and marketing ‘‘Hill’s cascara bromide quinine’ ; 
(c) Deshell Laboratories, Inc., manufacturers of ** lagar’’; (d) the busi- 
ness of Edward Wesley & Co. and of the Teldent Co., producing and 
marketing ‘‘freezone’’ and ‘‘hair groom."’ All the products of these com- 
panies are nationally advertised and distributed and some have been on the 
market for over 30 years. Sales of petrolagar have increased from $200,000 
in 1923 to $1,500,000 in 1925. Manufacturing plants are located at 
Los Angeles, Cincinnati, Chicago and Detroit. 

Earnings.—Earnings after taxes and all other charges for the acquired 
and predecessor companies, when combined, taking into each calendar 
year the fiscal periods ending nearest to their close, are given below, both 

ore and after adjustment to give effect to elimination of interest on 
notes payable not assumed, elimination of income on securities not acquired 
and adjustment of officers’ compensation to new salary schedule together 
with elimination of other non-recurring charges and including an estimate 
for Dec., 1925, of one group to the amount of $10,000: ; 

1925. 1924. 1923. 1922. 1921. 
$875,707 $775,477 $934,339 $633,563 $475,887 











Net earnings after taxes-_ 
Net taxes and after elimi- 
nation of non-recurring r " 
charges - - - 1,016,150 842,610 967,971 672.748 
, Lae $3 38 $2 80 $3 22 $2 24 $1 70 
Dividends.—It is the intention of the management to inaugurate divi- 
dends on the capital stock at the rate of 20 cents monthly or $2 40 onnpaly. 
Management.—W. H. Kirn, Pres.; Stanley P. Jadwin, V.-Pres.; John 
Murray, Secy. and Treas. Directors include these officials and A. H, 
Diebold (Pres. of Household Products, Inc.); L. B. Beckwith (of Sterlin~ 
Products, Inc.); Hunter 8. Marston (Blair & Co., Inc.); and Alfred R. 
Meyer (Hornblower & Weeks). ; : 
Listing.—It is expected that application will be made ft» list the stock 
on the New York Stock Exchange. 


American Ice Co.—New Vice-Presidents.— ; 
Wesley M. Oler, Jr., and Charles ©. Small have been elected Vice- 
Presidents.—V. 121, p. 3134. 


American-La France Fire Engine Co.— Stock Sold.— 
The offering to preferred and common stockholders of additiona! common 
stock at $12 a share has been oversubscribed. See V. 122, p. 95, 613. 


Appleton Co., Lowell, Mass.—TJo Split Up Stock and 
Create an Issue of $1,000,000 of 7% Preferred Stock.— 

The directors have voted to recommend to the stockholders that the 
capital stock be changed from 6,000 shares, par $100, to 30,000 shares of 
no par value. It is proposed to issue five new shares for each share of old 
stock held. 

It was voted also to issue $1,000,000 7% cumul. pref. stock, callable at 
$110 and convertible after Jan. 1 1933, share for share, into new common 
stock. The new preferred stock will be offered first to present stock- 
holders in proportion to their present holdings. ee 

The company on Dec. 31 last had current assets of $2,046,077 and lia- 
bilities of $1,258,315, while the total surplus and reserves combined amount- 
ed to $4,443 ,047.—V. 122, p. 95. 


Arlington Mills (Massachusetts) .—Report.— 
Years Ended Nor. 30'25. Nov. 30°24. Nov. 30°25. Dec 2 ’22. 
Manufactured product Not {$14,527,332 $22,996,810 $12,989,765 
Raw materials, &c reported 884,430 1,169,202 561,349 


$15.704,868 $15,411,762 $24,166,012 $13,551,114 


Total sales 


Net earnings $490,663 $1.432,610 $2,931,313 $1,301,219 
Deductions 586.752 628,818 1,097,151 564,174 
Dividends (8% 960,000 960,000 960,000 


960,000 








def$1,056,089 def$156,208 sur$874,163 def$222,955 
Comparative General Balance Sheet. 
Vor. 30°25 Nov. 29'24| 
Assets $ x | Ltabdilittes— % 
Pl't & fixed assets. 11,627,070 11,239,159| Capital stock _. 12,000,000 12,000,000 
Cash & debts rec 4.843.390 4,971,551! Acct’s & notes pay 7,182,474 7 464 232 
Inventories 10,617,555 11,591,170! Res. for depr., &c. 3,545,605 3,003,503 
Prepaid accounts. 327.810  409,691| Profit and loss.... 4,687,747 5,743,837 


Balance 


Nov. 30°25 Noew.29'24 






| 
Total___._.... .27,415,825 28,211,571 
V. 120, p. 708. 


Armstrong, Cator & Co., Inc., Balt. New Directors.— 

Allen L. Carter, of the Resinol Chemical Co., and Summerfield Baldwin, 
Jr.. of Woodward, Baldwin & Co., of Baltimore, have been added to the 
board of directors.—V. 120, p. 2151. 


Artloom Corp., Phila.—T7o Cancel Treasury Stock.—_ _ 
The directors have passed a resolution to cancel 3,810 shares of 7% 
cumul. pref. stock held in the treasury.—-V. 122, p. 484. 


Asbestos Mines, Ltd. —Liquidating —- 
A meeting of the creditors was held before L. A. Bedard, Master of the 
Rolls in the Montreal Practise Court recently. Turcotte and Merrill were 
appointed liquidators and the following inspectors: Zenon Labelle, Royal 
Lesage, Lionel Sperber, G. 8. Ghent and Flynn Ballentyne. ‘The liabilities 
of the company are placed at about $1,250,000, which includes bonds and 


Total 27,415,825 28,211,571 


outstanding accounts. Assets are estimated at about $600,000. See also 
V. 121, p. 2641 

Associated Oil Co.— Tide Water Bids $60 per Share for 
Stock. 


The New York ‘‘Times,”’ Jan. 5, had the following: Lively competition 
is now in progress for control of the Associated Oil Co. in which two promi- 
nent Wall Street banking groups are participating, the one group being 
headed by the First National Bank interests and the other by Blair & Co., 
Inc., who have been unusually active in oil company sinenceng during the 
last few years. The Tide Water Oil Co. has bid $60 a share for the large 
block of Associated Oil Co. stock held by Standard Oil of Calif. and other 
yrominent interests on the Pacific Coast. This bid tops that of $56 made 
»y Blair & Co., Inc., who are negotiating for the property in the interests 
of the Barnsdall Corporation. 

It was reported that the Tide Water bid had been accepted, but this 
lacked confirmation, and it was intimated that the deal for contro] has 
not been closed and the bids thus far submitted by the opposing parties 
should not be considered as final.—-V. 122, p. 614, 95. 


Auburn Automobile Co.—Report. 
Years Ended Dec. 31— 1925. 
Sales $7 .746,906 
Expenses, &c 6,953 497 


1923. 
$4,465,200 
4,453 ,.298 


$11,902 


1924. 
$3 .469,.472 
3,528,673 
def$59,201 
21,250 


Operating profit $793 409 


Other income 61,630 25 

Total income $855,039 loss$37.951 $11,902 
Federal taxes 99 354 1,500 
Preferred dividends 10,255 31.879 35.000 
Common dividends 90 ,000 


90.000 
def$69,830 def$114.598 


jalance, surplus $655,430 
Comparative Balance Sheet. 
Assets Dec. 31°25. Sept. 30°25.| Liabilities Dec. 31°25. Sept. 30°25. 
Land, bidgs. and | Capital stock $1,500,000 $1,500,000 
eq. (less depr $561,757 $522,805! Debenture notes 600 ,000 . 
Good-will 634 027 634,027 | Accounts payable 434,417 315,160 
Cash 836,972 696,320! Sundry creditors 35,164 
Investments 345 | Accr. wages, sala- 
Notes & acec'ta rec 489,620 445,131 ries, &c 187,825 141,225 
Accr. int. receiv'le 4.549 5,188 Dealers’ deposits . 13,370 
Inventories 1,257,916 908,823 | Excise tax payable 40,841 
Prepaid ins., taxes Accr. State & local 
& expenses 44,801 6,798 TS 41,756 
| Accr’d allowances 6,939 
| Res. for Fed. taxes) 99,354 {86,477 
. Res. for advertis'g/ 30,000 
Total(each side) $3,829,987 $3,219,093! Surplus____..--. 1,008,391 1,008,161 


—V. 122, p. 96. 
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Autosales Corp., New York City.—-Annual Report.— 


Calendar Years— 1925. 1924. 1923. 1922. 
Earns. after cost of goods_$1,192.752 $1,211,874 $1,260,452 $1,226,640 
Oper., gen., &c., exps 1.080.401 1,086,543 1,114,751 1,194,292 

Net earnings. $112.35] $125,032 $145,701 $32,348 
Other income. .._-_-...-.-- 33.753 33,624 62,408 47,655 

Total income. $146,104 $158,656 $208,109 $80,003 
Federal taxes 29,645 6,600 1,000 4,940 
Other charges iiaee 18.939 89,974 198,237 40,482 
Preferred dividends- Tee § .eeenss  . miaadbie = i ina 

Balance, surplus $3 .748 $62 O82 $8 872 $34,581 
Previous surplus (adj. 302,964 243.944 235,270 219,810 





$306 026 $254,391 

December 31. 
TAabtlittes— 

Preferred 6% non- 


$306,712 
Balance Sheet 

1924 
$1,022,536 


Profit & loss surplus - 


Assels— 1925 1925. 1924. 
Fixed assets._._..$1,021,263 


Patents, leases and cumul. stock. ..$2,886,514 $2,886,514 
contracts _._.... 5,159,742 5,190.855' Common stock... 4,029,570 4,029,570 
Cash _...- The 62.675 116,041) Accounts payable 52.316 50,496 
Acc'ts & notes rec 5 862 7,574) Res.Fed.tax.pr.yre ...... 27,405 
Inventory ._..... 188,515 180.022, Weigh. & sales co. 
Investments _.... 624,693 562.483 ee 70,007 83,756 
Inv. Auto. pf. stk 301,367 301.367 | Fed. taxes & other 
Deferred charges _ - 13,888 14,682 conting. (est.)_. 62,889 11,794 
a cho didined teens 306.712 306 026 
EE esaeadane $7,408,008 $7,395,561: Tota} ........-. $7 408 008 $7,395,561 


—V. 121, p. 3007. 


Bankstocks Corp.— Dividend No. 2. 

A dividend (No. 2) of 18%c. - share was paid on the capital stock 
on Feb. 2 to holders of record Jan. 28. An initial distribution of like 
amount was paid on Nov. 2 last.—V. 121, p. 1911. 


Beacon Oil Co.—Changes in Personnel—Sales—Earnings. 

Following upon the recent sale by the Massachusetts Gas Cos. of a sub- 
stantial part of its holdings in the Beacon Oil Co., a number of changes 
have been effected in the management and directorate of the latter company. 

J. L. Richards has been succeeded by Clifford M. Leonard as chairman 
of t e board of directors. H.L. Wollenberg has tendered his resignation as 
President and will be succeeded by Richard B. Kahle, who is also President 
of the Louisiana Oi] Refining Corp. 

The directorate as now constituted is as follows: Clifford M. Leonard, 
Chairman; James G. Affleck, George E. Hite, Jr., Richard B. Kahle, 
Louis K. Liggett, 8S. A. Megeath, George M. Moffett, Donald Mackenzie, 
Daniel B. Priest, Galen L. Stone, Edgar N. Wrightington. Messrs. 
Leonard, Hite, Kahle, Megeath and Mackenzie are also directors in the 
Louisiana Oil Refining Corp., which now controls the Beacon Oil Co. 

A despatch from Boston states that steps are being taken to merge with 
the Beacon Oil Co. the Colonial Filling Stations, Inc., and its several 
subsidiaries, now owned 100% by Beacon Oil. 


Net Before Int., 
Deprec. and 
Fed. Tazes. 


Net after Int., 
Deprec. and 


Cal. Years Fed. Tazes. 


Net Sales. 


1920x_- $4,971,402 $2 578.364 $1,405,249 
1921... . 10,801,547 4,287 638 2,250,036 
ae ‘ .. 10,864,177 1,951,493 1,189,594 
—_ 12,116,495 1,530,130 657 320 
1924 11,333,132 907 .992 loss 104,824 
1925 : 13,021,587 862.930 loss 96,453 

x Six months ended Dec. 31. y Ten months ended Oct. 31. See also 


V. 122, p. 216, 351. 


Bear River Pulp Co., Ltd.— Sale. 
All the prey of the company will be sold at public auction Feb. 10. 
at the Court House at Annapolis Royal, Nova Scotia, by the High Sheriff 


for the County of Annapolis, pursuant to the order for foreclosure and sale. 
—V. 121, p. 2277. 


Belding-Corticelli, Ltd.— Annual Report. 


Years end. Nov. 30— 1924-25. 1923-24. 1922-23. 1921-22. 


*Profits ___ .. $345,853 $254,771 $279,801 $250,478 
Sinking fund provision. 14,791 14,791 14,791 14,791 
Depreciation reserve__ 66,707 62.408 62,837 51,510 
Interest on debentures 36,980 36,980 36,980 36.980 
Disc. on debts written off 25,342 26,250 
Res. for emp!. insurance. 11,784 19,000 i 
Preferred divs. (7°) _- 60.571 60.571 60,571 60,571 
Common divs. (4%)- 37.475 29,980 (2)14,990 

Balance, surplus_._____ $117,545 $40,041 $64,290 $50,377 
Profit and loss surplus... y$358,065 $361,899 $514,077 $449,787 


*After deducting all manufacturing, selling and administration expenses 
and after provision for income tax, but before providing for depreciation and 
sinking fund requirements and before charging bond interest. y After 
deducting $200,022 for good-will account written off and crediting $78,643 
replacement.—V. 122, p. 216. 


Belmont Harbor Apartments, Chicago.— Bonds Offered. 
Holzer, Inc., Chicago, are offering $450,000 614% Ist mtge. 
real estate gold bonds. 


Dated Jan. 1 1926; due serially (J. & J.) from Jan. 1 1928-Jan. 1 1936. 
Denom. $100, $500 and $1,000. Int. payable J. & J. Chicago Title & 
Trust Co., trustee. 

The bonds are secured by a first mortgage on the land (50x167 ft.) 
and 13-story fireproof apartment building now being erected at 426-428 
Belmont Ave., Chicago. The first floor will contain the office, a large 
lobby, lounging room, public dining room and kitchen. The remainder 
of the building will contain a total of 96 modern furnished apartments from 
one to four rooms and bath each. Each apartment is mechanically re- 
frigerated from a central icing plant, and the building is equipped with 
two elevators. 

Valuation, Income and Owner.—The bonds are signed by the Belmont 
Harbor Bldg. Corp. of which William C. Bannerman is President. Land 

been valued at $60,000 and the building at $625,000, a total of $685,000. 
On a conservative rental basis annual income has been estimated at 


$152,500. 

Bethlehem Shipbuilding Corp., Ltd.— Suit. 

The company and three subsidiaries have filed 4 suits in the U. S. District 
Court at Philadelphia to recover $9,095 .793 from the Shipping Board and 
the Emergency Fleet Corporation. Charles Sinkler, counsel for the Bethle- 
hem companies, explained that the suits are similar to those begun several 
months ago in the Federal Court in New York and are in nature of a counter- 
claim to the $11,000,000 suit filed by the Government against shipbuilding 
companies last April. By centralizing the suits it is expected that the 
litigation may be disposed of more expeditiously.—V. 121, p. 3007. 

Bethlehem Steel Corporation.—T7o Reduce the Basis of 
Exchange of 8% Preferred Stock for 7% Preferred Stock.—The 
directors have adopted a resolution whereby, effective 
March 4, the present basis of exchange of outstanding 8% 
preferred stock for 7% preferred stock has been changed to 
$110 of 7% stock for each $100 of 8% stock. Prior to 
March 4 the exchange may be made on the basis of $115 
of 7% stock for each $100 of 8% stock owned. 

The Equitable Trust Co. of New York has undertaken, without charge 
either to buy or sell any scrip certificates received through the above 
exchange at a price equivalent to the closing price of the 7% stock on the 
New York Stock Exchange on the business day preceding the day of the 
receipt of the order on which such scrip shall be sold on the Exchange. 


President E. G. Grace, in a letter on Jan. 30 to the holders 
of the 8% preferred stock, for the purpose of explaining the 
action taken by the directors in reducing from 115 to110the 
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basis on which the 8% preferred stock may be exchanged 
for 7% preferred stock, says: 

When in 1922 the stockholders voted to simplify the capital structure of 
the corporation, the 7% stock was created —~ was made non-redeemable, 
so that it would be desirable for permanent investment. At the same time 
the holders of the 8% stock were given the right to convert their holdings 
of 8% stock for the 7% stock, so that the corporation might retire the 8% 
stock and at the same time enable each holder thereof to continue as @ 
preferred stockholder of the corporatoin 

The basis of exchange originally adopted in effect gave the holders of the 
8% stock the right to acquire an amount of the 7% stock which at par value 
equaled the redemption price of 115 for the 8% stock. At this rate approxi- 
mately two-thirds of the 8% stock has heen exchanged. 

As a result of the steadily improving financial position of the corporation 
in the last three years, the market value of the 7% stock has gradually risen 
until to-day it is substantially above par. There has been a corresponding 
increase in the market value of the 8% stock above its redemption price, 
which, it is apparent, is due only to the existence of the right of exchange 
for the 7% stock Hence. the continuation of the present exchange basis 
would result in giving to the holders of the 8°% stock who have not made 
the exc hange a benefit which it was intended they should receive only if they 
exercised the right 

The management of the corporation, therefore, feels that, in justice to the 
holders of the 8% stock who have exercised their richt of exchange and also 
to the other holders of the 7% stock of the corporation the basis of exchange 
should be changed so that the amount of the 7% stock deliverable on such 
an exchange at prevailing market prices will have a value ap proximately 
equa! to the redemption price of the 8° stock surrendered. n this way 
the purpose which the exchange privilege was intended to serve will be 
fairly accomplished. Accordingly, the basis of exchange has been reduced 
to 110, effective on and after March 4 1926, the earliest date on which, 
under the certificate of incorporation, it can be made effective. 

7% Preferred Stock Offered to Employees.— 

President E. G. Grace announced Feb. 1 the third annual offering of the 
7% cumul. preferred stock to employees under the employees saving and 
stock ownership plan. The offering price this year is $101 per share. The 
employees are permitted to pay for the stock in installments deducted from 
wages at the rate of $4 per month per share. Applications for stock must be 
made before March 2 1926. Deductions from pay will be made beginning 
April, 1926, and the stock will carry dividends from April 1 1926. 

The first offering was made in 1924 at $94 per share, and the second 
made in 1925 at $100 per share. Under these two offerings 42,294 applica- 
tions were received from employees for a total of 97,852 shares of stock. 
Up to this time $3,500,000 of the stock has been paid for in full by the 
employees and certificates issued to them. This is in addition to the stock 
now being paid for in installments. 

As an incentive to hold the stock while they remain in the employ of the 
corporation a special benefit payment is made each year for five years upon 
the stock purchased and held by the employee. These special benefit 
payments are $1 per share for the first year, $2 per share for the second 
year and so on up to $5 per share for the fifth year, making a total of $15 
per share for the five years. 

The $1,766,500 5% bonds of the Lackawanna Iron & Steel Co., due 
Feb. 1, are being paid off at office of Farmers Loan & Trust Co., N. Y. 
V. 122, p. 603. 


(E. W.) Bliss Co.—Plan Operative.— 

The reorganization committee, consisting of Clinton D. Burdick, Chair- 
man, Acosta Nichols and G. Foster Smith, announced on Feb. 5 that more 
than 94% of each class of stock of the company has been deposited with 
Equitable Trust Co., New York, as depositary, under the plan and agree- 
ment dated Jan. 7 1926, and that the committee has declared the plan 
operative. 

P The plan as adopted provides for the formation of a Delaware company 
which is to take over the affairs of the present West Virginia company, 
thereby avoiding the stringent provisions of the West Virginia statute in 
relation to inheritance taxes, and it enables the present holders of West 
Virginia common stock on deposit to receive certificates and warrants which 
will entitle them to subscribe for one share of the stock of the new company 
for each ten shares of the stock of the present company deposited at a 
price which is below the present market price for the old stock, and also 
awards to them as a bonus one share of the common stock of the new com- 
yany for each ten shares of the common stock of the old company deposited. 
t also provides for new money for the new company which will be used for 
general capital purposes. 

The preferred holders of the old company will have precisely the same 
status in the new company as they now occupy in relation to the assets 
of the old company. 

The company’s Salem, O., plant, which has been closed for the past two 
or three years. is being put into operation again The large plant at 
Brooklyn, N. Y., and also the plant at Hastings, Mich., are operating at 
full capacity. The Salem plant is being opened to manufacture a large 
quantity of heavy machinery, orders for which have recently been booked. 
V. 122, p. 614. 


Bonded Mortgage Co., Balt.—Rights, &c.— 

The stockholders of record Feb. 1 will be given the right to subscribe on 
or before March 2 to one share of preferred and three shares of common 
stock at $103 for the block, on the basis of one block for each preferred and 
three shares of common stock held. 

The company has amended its charter to provide for an increase in its 
capitalization from $250.000 to $500,000 of 7% cumulative preferred stock, 
par $100, and from 7,500 to 25,000 shares of no par value common stock. 

Ezra B. Whitman is President and J. Barry Mahool first Vice-President. 
O. M. Dennis, general appraiser for the city, was recently added to the 
board. Laurence Jones, Harry S. Middendorf and Henry Stockbridge, 
3d, are the members of the directors’ committee on mortgages.—V. 121, 
p. 1572. 


(J. G.) Brill Co.—New Director.— 


W. H. Woodin has been elected a director to succeed the late W. H. 
Heulings Jr.—V. 122, p. 614, 485. 


Brill Corporation.—Personnel.— 

W. H. Woodin, President of the American Car & Foundry Co., and the 
American Locomotive Co., has been elected Chairman of the Board of the 
Brill Corporation. The other directors include: Samuel L. Curwen (Pres.), 
Francis A. Lewis, E. Clarke Mason, E. P. Rawle, C. 8. Sale and G. R. 
Scanland (V.-Pres.). The executive committee consists of W. M. Hager, 
Chairman, 8. L. Curwen and W. H. Woodin. ? 

C. Wick has been elected Sec., and 8S. A. Mallette as Treas.—V. 122, p. 
614, 485. 


Brown Shoe Co., St. Louis.— New Common Stock Put on 


$2 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the new no-par-value common stock, payable March 1 to holders of record 
Feb. 20. This is at the rate of $6 per annum on the old 84,000 shares of 
common stock, which were recently split up on the basis of 3 new no-par 
shares for each old share held. Dividends previously paid on the old com- 
mon stock were at the rate of $4 per annum.—V. 122, p. 614. 


Butte Copper & Zinc Co.—Annual Report. 





Calendar Years— 1925. 1924. 1923. 1922. 
Proceeds of ore x$144.398 $145,951 $93 .664 $1 7 591 
Other income 26.154 32.436 22.354 34,361 

Total income__...--- $470.532 $178,387 $116,018 $51,952 
Expenses & taxes, &c_-- 91.583 45.275 40,697 29,105 

Net income. $378.950 $133,112 $75,321 $22,847 


x After deducting $10.000 written off for depreciation of plant and 
equipment. . 
Balance Sheet December 31. 
Assets 1925 1924 Liabilitie 
Mines& min .claims$3,288,496 $3,113,496 | Capital stock - - 


1925 1924 
..$3,000,000 $3,000,000 





Plant & equipment 100 ,000 100,000 | Accts. payable and 

Investment - 214,162 276.992 reserve for taxes 98 233 68,425 

Accts. receivable __ 40 306 33.656 | Res. for deprec.-- 90 000 80.000 

. “ian 41,001 41.053 | Surplus__._._.... 495,732 416,782 
Becccocvonnd $3,683,965 $3,565,207 ee . $3,683,965 $3,565,207 


No. 4 


x After paying dividend 
. p. 2407. 


declared Oct. 22 1925, amounting to 


$300,000.—V. 121 











Fes. 6 1926.) 


Butler Bros., Chicago.— Annual Report.— 





Calendar Years— 1925. 1924. 1923. 1922 
xNet prof. aft. Fed. tax_ $3,540.091 $3,773,173 $3.337.751 $2,715,685 
Dividends paid (124%) 27991922 “2781140 ~2'749'741 °2'759'120 
Pension fund approp-___ 177, see x see x 134,098 
ES ae $563 .168 def$7 .967 $588,010 def$177,533 
Total surplus Dec. 31___ $7.995.333 $7.432'165 $7.440:131 | $6.852.12 


1 

x After provision for all taxes (Fed. taxes estimated at $456,752 for 
1925) and appropriation to employees’ participation fund in 1924 and 1923. 
[The regular quarterly dividend of 3% % on the stock has been declared 


payable Feb. 15.] 
Balance Sheet Dec. 31. 














1925. 1924. 1925. 1924. 
Assets— $ 3 Ltabiltties— BS 
SS 3,033,259 2,974,755| Capital stock___._a22.646,020 22,557,040 
Mdse. inventory_.11,701,450 9,818,.104| Reserve for taxes. 799.621 669,561 
Accts. receivable. _12,505,968 12,192,954| Accts. payable...b1.620,543 1,002,410 
Real est., pl't, &c_ 6,768,767 6,881,116] Bills payable__... 3.200.000 #§$=+-.~-..... 
Temp. invests.._. 1,678,894  .....- Serial gold notes... 995,312 1,658,854 
Unexp. ins. prems_ of Dallas mortgages -_ 130.650 182,910 
Other def.charges. 164,518  _____- Pe incencceas 7,995,333 7,432,165 
Employees’ stk. fd 834,917 874,519 
Pension fund_...- 355,013 347,104 — 
Supplies. ........ 247.375 414,388 Tot. (each side) _37 387,479 33,502,940 
a Authorized capital stock, $30,000,000. b Current invoices in course 


“eee not yet due for discount. 
he number of directors has been reduced from 15 to 9. The new board 
comprises: E. B. Butler, Frank 8. Cunningham, Walter Scott, Louis C. 
Burr, Marvin B. Pool, A. M. Matson, H. J. Littlebale, George W. Ger- 
lach and Edward Sheehy.—V. 120, p. 708. 


Celluloid Co.— Defers Preferred Dividend.— 

The directors on Jan. 30 decided to defer the quarterly dividend of 2% 
usually paid Feb. 15 on the 8% cumul. pref. stock. The last payment on 
this issue was made on Noy. 15 last.—V. 120, p. 335. 


Central Steel Co., Masillon, O.—Personnel.— 

F. J. Griffiths has been made chairman of the board, to succeed the late 
R. E. Bebb; C. E. Stuart has been elected President and Treasurer; B. F. 
Fairless, Vice-President and General Manager: J. M. Schlendorf, Vice- 
President in charge of sales; and Charles C. Chase, Jr., Secretary. George 
gas Assistant Treasurer has been elected a director.—V. 122, 
p. 353. 


Chicago Nipple Mfg. Co.—Annual Meeting Date.— 

The annual meeting scheduled for Feb. 1 was adjourned until March 2, 
due to the delay in the preparation of the annual report for the fiscal year 
ending Dec. 31 1925.—V. 122, p. 615. 


Chomedy Apartments, Ltd., Montreal.— Bonds Offered. 
—W.A. Mackenzie & Co. ana Hanson Bros., Toronto, are 
offering at 99 and int., yielding 6.60%, $325,000 Ist (closed) 
mtge. 64% 15-year sinking fund gold bonds. 

Dated Jan. 1 1926: due Jan. 11941. Int. payable J. & J. at Royal Bank 
of Canada, Montreal, Toronto, and at agency of bank in N. Y. City. 
Callable, all or part, on any int. date on 60 days’ notice up to July 1 1930 
at 105, thence until July 1 1935 at 103, and thereafter before maturity at 
101. Denom. $1,000 and $500c*. Montreal Trust Co., Montreal, trustee. 
Trust deed provides for a sinking fund commencing Dec. 31 1926, which 
is calculated to redeem 50% of the entire issue by maturity. 

The Chomedy Apartments, on which these bonds constitute a first 
closed mortgage, is a thoroughly modern and fireproof building, containing 
164 rooms subdivided into 26 suites of apartments. It is erected on one 
of the choicest apartments site in the City of Montreal and is so designed 
that it can readily be raised to the maximum height of 10 stories permitted 
by the City of Montreal's building laws. The average valuation of land 
and building as appraised by six expert valuators is $586,098, against 
$325,000 of first mortgage 6% % bonds now being issued. 

Based on revenues now being received and making no allowances for any 
increased rentals from low-priced leases falling due shortly, the net revenue 
available for bond interest should amount to $34,519 against a maximum 
annual bond interest of $21.25. 


City Dairy Co., Ltd.—Annual Report. 














Calendar Years— 1925. 1924. 1923. 1922 
Net trading profit after deprec’n, 

bad and doubtful debts, &c___$274,330 $248,456 $225,477 $200,747 
Income from investments_...... ------ 37 .206 56.384 24,691 

EE I gid inc em aiinielie $274.330 $285,662 $281,861 $225,438 
Preference dividends____________- 49, 49,000 49,000 49,000 
Common dividends.........__- 67 800 64,975 56,500 56.500 

Balance, surplus._._._.____-- $157,530 $171,687 $176,361 $119,938 
Previous surplus__........_._-- 292 622 149,314 421.586 301,648 

SOU DUNPINE. . 2.222 cctgesc $450,152 $321,000 $597,947 $421,586 
Org'n acct. written down to $1_.  -____~ PES Se 4418 633 natewn 
Adi. of depr’n reserve, year 1922. __.__~ 28 379 5 ele as es 

Profit and loss, surplus_.___- $450,152 $292,622 $149,314 $421,586 


—V. 120, p. 2152. 
Cleveland Automobile Co.—Pref. Stock Called.— 


All of the outstanding preferred stock has been called for payment April 
1 at 105 and divs. at the Union Trust Co., Cleveland, O. Holders may 
present their stock at the trust company at any time prior to April 1 and 
receive 105 and int. to date of tender.—V. 122, p. 615. 


Columbia Graphophone Factories Corp. Retire 
Bonds. 

The corporation intends to retire on May 1 next all of the remaining 
outstanding 6% bonds (about $650.000) at 102% and int. Money for that 
purpose is now in the hands of the Mercantile Trust & Deposit Co., Balti- 
more, Md., trustee. Originally $1,750,000 of these bonds were outstanding. 
Funds to pay off the balance were raised through the sale recently of the 
a, 2a to the Southern Can Co., for more than $1,000,000. 
—V. 118, p. e 


Consolidated Distributors, Inc.—T7o J ncrease Stock.— 

The stockholders will vote on Feb. 8 on increasing the authorized capital 
stock to 450,000 no par shares from 300.000 shares now outstanding. Sub 
ject to this approval, the additional 150.000 shares are to be offered to 
present holders at the ratio of one new share for each two shares now held, 
at a price to be determined by the directors. 


To 





Consolidated Income Account for Year Ended Dec. 31 1925. 
Sales, $1,685,616; costs and expenses, $1,537,079; oper. profit $148 537 
Other income a i : 207 .007 
Total income ‘tn aiaite dcsataabhas aru $355,544 
Other deductions $11,987 
Reserves for taxes and contingencies 50.000 


Net profit P : . .$293 .557 
A. G. Boesel, of Noyes & Jackson, has resigned as a director of Consoli 
dated Distributors, Inc.—V. 121, p. 204. 


Consolidated Lead & Zinc Co.—(onsolidation. 

The Cincinnati ‘‘Enquirer.’’ Jan. 29, had the following: 

The consolidation of the Consolidated Lead & Zinc Co. and the Under- 
writers’ Land Co. was approved by the stockholders of the two companies 
on Jan. 28. The properties merged are valued at more than $3,000,000 
and consist of 9 mills in the Picher (Okla.) District, in addition to leases 
and royalty interests. The new company will be incorporated in Delaware. 
The directors elected are: John B. Swift, President of the Eagle-Picher 
Lead Co., Cincinnati; A. E. Bendelari, Vice-Pres. and Treas. of the Eagle- 
Picher Co., Chicago: George W. Potter, Vice-Pres. of the Eagle-Picher Co,, 
Joplin, Mo., T. C. Curry, Picher, Okla.; John A. Schaeffer, Vice-Pres. 
the Eagle-Picher Co., St. Louis; Fred N. Bendelari, Joplin, Mo., and 
Thomas N. Dysart, St. Louis. 

The Consolidated Comp-ny will be centrolled by the Eagle-Picher Lead 
Co.—V. 121, p. 3136. 
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Continental Baking Corp. p 
Income Account for Year Ended Dec. 31 1925. 

SS | re a a ee $8 588 644 
Depreciation, $] 053,907; Federal taxes, $919,146; total____.-- 1,973,053 
Profit applied to period prior to acquisition. _____....-------- 4,249,331 
EO ns Ge i un eeseeesene $2 366,260 
Dividend payable on Gen. Bak. Co. preferred stock___-------- 181,550 
Min. int., $6,852; div. pay. Jan. 2 1926 on Gen. Bak. class A 

Ss Ee OEE WE vcecncseesccesuésccconsnneeamis 1,298,896 





SI i oe $885,814 
—V. 122, p. 487, 615. 


Contoocook Mills Corp., Hillsboro, N. H.— Stk. Reduced. 

The corporation has voted to cancel 1,000 shares of preferred! stock, 
par $100, which are held in the treasury, thus reducing the capital to $400,- 
000 preferred and $250,000 common stock.—V. 118, p. 1670. 


Copeland Products, Inc.—Stock Sold.—C. D. Barney 
& Co., Bauer, Pond & Vivian and Kissel, Kinnicutt & Co. 
have sold 60,000 shares class A participating stock at $27 
per share; each share of class A stock offered will have 
attached thereto a subscription warrant expiring Feb. 1 
1928, entitling the holder to purchase from the ¢ompany 
¥ share of class B stock, or voting trust certificates therefor, 


on the basis of $7 50 per share. 

The class A stock is entitled to receive preferential non-cumulative divi- 
dends of $2 50 per share annually before any dividends are paid on class B 
stock, and shall participate equally with the class B stock, share for share, 
in all additional amounts declared as dividends in any such year. In 
liquidation, class A stock shall be entitled to $35 per share, plus actual 
dividends declared, from the net assets, before any amounts are paid to 
the class B stock, and thereafter all remaining net assets shall be distributed 
among the class A and class B stockholders share and share alike for both 
classes. Class A stockholders shall have no voting power, except as 
provided by law. Irving Bank-Columbia Trust Co., New York, registrar, 
and Corn Exchange Bank, New York, transfer agent. 





Capitalization— Authorized. Outstanding. 
Class A stock (no par value)___._________ _..250,000 shs. 102,053 shs. 
Class B stock (no par value)_____.....__-_--- 500,000 shs. 232,720 shs. 

Company.—Organized in Michigan in April 1923. Is engaged in the 


manufacture and distribution of electrical refrigerators which are sold 
under the trade name ‘‘Copeland.’’ Business was originally established, in 
conjunction with associates, by E. J. Copeland, who for 7 years was Pres. 
& Gen. Mer. of Kelvinator Corp. During the past two years the Copeland 
refrigerator has been develo to a high point of perfection, and is believed 
to be one of the most simple in construction and the most economical in 
maintenance of the various makes on the market. Company owns a plant 
located in Detroit. 

Financial Condition.—The balance sheet as of Dec. 31 1925 after gi 
effect to this financing, shows total current assets of $1,716,946 as com 
with current liabilities of only $95,210. 

Production.—From its organization in 1923 to June 1925 the company 
manufactured and sold approximately 1,750 electrical refrigeration ma- 
chines. In the last 6 months of 1925 the company produced 2,081 machines, 
increasing its production from an average of 2 per day for July to 43 per day 
during December. Plans have been perfected to provide for an increase 
in the average production to 100 machines per day by July 1 1926 and this 
financing is for the purpose of providing the working capital needed for such 
increased production. Past operating experience and budget of future 
operations, on an average production of 100 machines per day, indicate 
substantial profits. 

Directors.—Wm. Robt. Wilson, Pres. (Guardian Trust Co.), Detroit; 
Paul Deming, Detroit; Edwin H. Brown, V.-Pres.; Henry T. Cole (Pres. 
U. 8. Radiator Corp.), F. D. Buckingham (Citizen & Commercial Savings 
Bank), Flint, Mich.: Fred T. Murphy (Peoples State Bank), Detroit; 
Merlin Wiley (MacKay, Wiley, Streeter & Tucker), Detroit; Edmund J. 
Copeland (V.-Pres.), Edwin W. Atwood (First National Bank), Flint. 


Credit Alliance Co.—Listing.— 

The Boston Stock Exchange has authorized the listing of 40,000 additional 
shares (no par value) class A capital stock, as the same may be issued in 
exchange for its preferred stock. 

As of Dec. 1 1925, the authorized capital consisted of 20,000 shares (par 
$100) pref. stock, 30,000 shares without par value common stock, and 
10,000 shares without par value class A stock, of which there were then 
issued and outstanding 14,385 shares of pref. stock, 29,990 shares of com- 
mon stock and 8,527 shares of class A stock. On that date the stockholders 
voted to increase the number of preferred shares from 20,000 to 40,000, and 
on Dec. 7 1925 the dirctors voted to authorize the issuance and sale of 
15,000 additional shares of the preferred stock. The stockholders on 
Dec. 12 1925 voted to change the articles of incorporation, giving holders 
of the preferred stock certain privileges of conversion into class A stock, and 
on Dec. 17 1925 they voted to increase the number of class A shares from 
10.000 shares to 50,000 shares 

The terms of conversion are in accordance with the following schedule: 
Prior to Dec. 15 1926 one share of class A stock in respect of each share of 
preferred stock: from Dec. 15 1926 to Dec. 14 1927, both inclusive, two 
shares of class A stock in respect of every three shares of pref. stock; from 
Dec. 15 1927 to Dec. 14 1928, both inclusive, one share of class A stock in 
respect of every two shares of pref. stock: and from Dec. 15 1928 to Dec. 31 
1929, both inclusive, two shares of class A stock in respect of every five shares 
of pref. stock.—V. 122, p. 218, 97. 


Deere & Company.—Annual Report. 


Years End. Oct. 31 1924-25. 1923-24. 1922-23. 1921-22. 
xT otal earns. (allcos.).. $5,643,677 2,968,777 $3,084.416loss$1019,328 
Admin., &c., expenses 586,656 499,674 511,401 568 ,397 
Int. on notes pay., &c. 

(net), amortiz., &c-__- 542.454 615,265 783.806 933.054 


Preferred divs ___ (6% )1,980,000(3) 1 ,035,000(3) 1 ,.050,000(3 % )1312500 
Balance, surplus....... 2,534,567 818,838 739,209 df3,833,279 
Previous surplus - - --- _ 9,759,456 8,940,617 _ 8,201 A08 _ 12,034 686 
Total surplus _....$12,294,023 $9,759,456 $8,940,617 $8,201,408 
x After deducting provision for taxes, depreciation, cash discounts, 
possible losses in receivables, &c. 
Consolidated Balance Sheet Oct. 11. 











1925 1924 1925. 1924. 

Assets — $s $s Habtlities — $ $s 
Real estate, bldgs., Preferred stock. _y33,000,000 33,000,000 

and equipment.20,836,933 21,037,017! Common stock. _z17,904,400 17,904,400 
Timber lands, &c. 4,597,639 3,911,250] 10-year 74% gold 
Trade-marks, pat notes. __. 7,516,000 

ents & good-willl17,904,400 17,904,400| Dividends payable 660,000 247,500 
Pref. stock owned. 113,100 93,300 | Accounts payable. 2,057,827 1,402,666 
Com. stock owned 104,450 448,750! Notes payable 800 .000 _——s 
Inventories .x13,258,703 13,586,194) Accrued taxes_... 1,094,678 485,015 
Deferred charges.. 516,346 826,107 | Reserve _. ...a11,060,.270 9,847,360 
Cash . 4,581,952 7,060,518) Surplus. __-_-_. 12,294,022 9,759,456 
Notes receivable.. 8,644,071 8,389,222 a 


Accts. receivable_. 8,313,604 6,905,639 Tot. (each side) _78,871,197 80,162,397 

x Inventory at lower of cost or market, $16,774,728, less reserve for 
possible losses, $3,516,025. y Pref. stock issued, $37,828.500, less stock in 
treasury, $4,828,500. z Common stock issued, $21,572,800, less stock held 
in treasury, $3,668,400. a Reserves: Against property and equipment 
$7,822,248: against current assets, $1,754,642: against insurance and 
pensions, $1,113,379; against contingeencies, $370.000. 

Note.—-Undeclared cumulative dividends on the 7% preferred stock 
amounted at Oct. 31 1925 to 14%, or $4,620,000.—V. 122, p. 616. 


Detroit Garages, Inc.— New Interests. 
See National Garages, Inc. below.—V. 119, p. 1739. 


Detroit Steamship Co.— Sale. 
See United Fuel & Supply Co. below.—V. 86, p. 1287. 


Dome Mines, Ltd.—(Gold Production (Value). 


c 
9 
“- 


Jan. ‘26. Dec. °25. Norv. '25. Oct. °25. Sept.'25. Aug. 25. 
$348 324 $377,710 $379,990 $370,005 $36) ,166 $372,282 
—V. 122, p. 487, 355. 
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Detroit & Cleveland Nav. Co.—-Balance Sheet Dec. 31.— 
1925 1924 1925 1924 

Assets s s Ltabtltttes s s 
Vessel property 10,669,998 10,947,620 Capital stock..... 6,038,000 6,038,000 
Real estate, bidgs., Accts &vouch . pay 107,154 130,957 

equipment, &c. 1,593,127 1,576,488 Accrued liabilities 
Miscellaneous phy not due (taxes 145,450 125,995 

sical property _. 988 832 988 832 | Res. for income tax 143,722 143,722 
Cash - . 504 985 46,692 Deferred items 2.272 3.664 
Securities notes Res’ ve for deprec'n 4,029,294 3,824,059 

&c., owned 909 232 449.133 Other reserves 137 601 129 333 
Accts. receivable 50,119 27.612 Profit and lose 4.189.994 3,719,833 
Deferred assets 77.194 79,185 

Total : 14,793,487 14,115,562 Total .-14,793 487 14,115,562 
—V. 121, p. 1466. 


Devoe & Raynolds Co., Inc. — Annual Report. 

12 Mos.End 11 Mos.End 12 Mos.End 
Nov. 30'25. Nov. 30°24. Dec. 31 '23. 
$11,304,161 $10,593,166 $10,692,038 


10,360,185 9,539,046 9 456 873 


Net sales 
Cost of sales and expenses 


$1 054,120 


Operating profit - $943 977 $1) 235,165 
Other income )06 ,638 91] 638 88.504 

Total income $1,050,614 $1,145,758 $1,323,669 
Discounts, adjustments, &c 251,129 231 546 294 573 
Provision for Federal taxes 101 468 116,899 133,416 
First preferred dividends 134 263 103 803 105,000 
Second preferred dividends 65,485 49,114 65,485 
Common dividends 280 ,000 180,000 200 ,000 

Surplus $218,271 $464 396 $525,192 
Profit and loss surplus 1,849,145 ) 630,350 1,166,479 


—V. 122. p. 616. 


Du Pont Viscoloid Co.— Acquisition. 

The company has acquired the Pacific Novelty Co. of New York City, for 
a reported consideration of about $1,000,000 

See also E. I. du Pont de Nemours & Co. under * 
a preceding page.—V. 120, p. 2274 


Eastern Alcohol Corporation. 
See E. I. du Pont de Nemours & Co. under 


Financial Reports’’ on 


Oraqanized. 
‘*Financial Reports"' above. 


Eastern Diaries, Inc.—-A CYULSULLONS. 

The Semon Ice Cream Co. of New Haven, Conn.; the What Cheer 
Creamery Co. of Pawtucket, R. I.; the Made-Rite Ice Cream Co. of New 
Bedford, Mass., and the Howe Ice Cream Co. and the Norton Ice Cream 
Co., both of Rutland, Vt., have been merged with the Eastern Dairies, Inc 

John Semon, of the Semon Ice Cream Co., has been added to the board 
of directors.—-V. 121, p. 1913. 


(The) Emporium of St. Paul, Inc.—-Bonds offered. 
Lane, Piper & Jaffray, Inc., Kalman, Gates, White & Co. 
and Merchants Trust Co. of St. Paul are offering at prices 
ranging from 100 and int. to 101 and int. to yield from 
54% to 6% according to maturity $1,000,000 collateral 
trust 6% serial gold bonds. 


Dated Feb. 1 1926: due serially Feb. 1 1928-1937. Principal and int. 
(F. & A.) payable at Merchants Trust Co., St. Paul, Minn. Denom. 
$1,000 and $500 c*. Callable all or part, on any int. date on 45 days’ 
notice at a premium of \% of 1% for each year or fraction of year that the 
bonds called have then to run, but not exceeding 3°). Interest payable 
without deduction for normal Federal income tax not in excess of 2%. 
Merchants Trust Co.. St. Paul, trustee. 

Security.—All of the stock of the Emporium Mercantile Co., Inc. (the 
operating company) has been pledged as security for this issue of $1 .000,000 
collateral trust 6°, serial gold bonds. 


Preference Stock Offered.—Lane, Piper & Jaffray, Ine. 
Kalman, Gates, White & Co. and Wells-Dickey & Co. ar, 
offering in units of one share of preferred and one share of 
common, at $30 per unit, 50,000 shares preference stock 
(no par value), cumulative, dividends $2 per share per annum. 

Preference dividends payable Q.-J. Entitled to $30 per share and divs. 
in case of liquidation. Red. all or part on any div. date on 60 days’ notice 
at $30 per share and divs. Dividends exempt from normal Federal income 
tax. Merchants Trust Co., St. Paul, registrar and transfer agent. 

Data from Letter of George S. McLeod, President of the Emporium 
Mercantile Co., Inc.: 

Emporium of St. Paul, Inc.—Incorp. in Delaware Jan. 26 1926. 
all of the capital stock of the Emporium Mercantile Co., Inc. (Del.) which 
company owns and operates the Emporium store at St. Paul. 

Tne Emporium was organized in 1902 as Kennedy, McLeod & McArthur 
with a paid-in capital of $25,000 and started business in a 3-story building 
having a 75-foot frontage on Seventh St., between Robert and Minnesota 
Streets. After providing for certain remodeling and installation of equip. 
ment, the company commenced actual operations with a working capital 
of $15,000. With the — of $25,000 paid in during 1909, no addi- 
tional capital has been paid into the business, its growth to present pro 
portions having been financed entirely through the reinvestment of surplus 
earnings. 

Growth of the business was rapid from its inception and in 1908 it became 
imperative to seek larger quarters, resulting in construction of the first 
unit of the present store building which was completed and occupied in 
1909. Steady growth made still further additions necessary until at the 


Vr a time the company occupies a 5-story building containing 413,000 
Sq. ft. 


Owns 


Company operates 68 departments, handling well-balanced lines of 
moderately priced merchandise. Approximately 75°% of its business is 
for cash. 

Net Earnings of Business—Years Ended Dec. 31 (after Depreciation) 
1920. 1921 1922. 1923 1924. 1925. 
$316,135 $249,591 $272,582 $281,894 $254,382 $293,219 

Average annual net earnings for the above period were $277,938. For 


the 10-year period 1916 to 1925 
$276,123 per annum 
Based on results of operation for the year 1925, after deducting Federal 
taxes, and prior interest and dividend requirements, net earnings available 
for payment of dividends on the common stock now to be outstanding 
were at the rate of more than Ss? per share 
Capitalization 
6% collateral trust serial gold bonds 
Preference stock 50.000 shares 
Common stock *130.000 shares 
*80.000 shares have been reserved under a 6 
from $12 50 to $15 per share 


inclusive, such average net earnings were 


Authorized. 
$1,000,000 


Outstanding 
$1,000,000 
50,000 shares 
50.000 shares 
year option at prices ranging 


Eureka Pipe Line Co.—Report for Calendar Years. 
1925 1924. 1923. 1922 
Profits for year _. loss$208 353 $32,061 $324,507 $632 603 
Dividends paid 4°. )x200,000 (7)350,000 (11)550,001 8) 400,001 
Balance _ . def$408 .353 def$317,939 def$225 194 sur$232 602 


x Of the dividends paid during the year $1,991 were from earnings 
prior to 1913. 
Balance Sheet December 31. 


) 1924. 


19 


2: 1925 1924. 

Asseas— $ & Liabtlities— $ $ 
Piiscneennnece 10,822,533 10,808,291 | Capital stock... _. 5,000,000 5.800.000 
Other investments. 2,205,019 1,945,035 Depreciation..... 5.488.759 4.925.395 
Accts.receivable.. 256,903 180,400 Accounts payable. 245,516 298.406 
Oil purchase & sale Profit and loss_... 2,827,186 3,235,539 

contingencies. . - 7 208 616 —- ——_— ——— 
Gt hie wteniende 277 006 316,998 | Total (each side) __13,561,.461 13,459,340 
—V. 122, p. 616. 
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European Shares, Inc.—Board of Directors.— 

The following have been elected directors of the corporation: Charles 
Hayden, Richard F. Hoyt and Clarkson Potter of Hayden, Stone & Co.: 
Dr. Ernst Spiegelberg, Manager of M. M. Warburg & Co., bankers, Ham- 
burg, Germany; Gilbert G. Browne of White, Weld & Co.; Charles W. 
Kellogg of Stone & Webster, Inc.: Royall Victor and John Foster Dulles of 
Sullivan & Cromwell, attorneys, and Pemberton Berman of Noel, Berman 
& Langley, bankers. 

The corporation, through its advisory committee in Germany, is actively 
conducting investigations of sound German industrials and other com- 
panies with a view to supplying them with necessary working capital 
through underwritings or purchases of treasury shares. Investments are 
being made continually. R substantial block of stock of the Darmstadter 
National Bank, which is one of the four ‘‘D’' banks of Germany, was made 
% Ayo cutee and at a price substantially lower than current market .— 

- 122, p. 219. 


First Investment Co , N. H. 


Earnings for Year 1925 


Net income wo a a ee ees a $44 950 
Dividends paid on class A stock i. 14,275 
Dividends paid on class B stock A 2.70 

Balance, carried to surplus ’ 4 $27 .975 


121, p. 1683 

First National Co., Baltimore. 

The common stockholders of record Jan 
subscribe on or before Feb. 25 for 50,000 shares of 7°%-10°. participating 
preferred stock (par $10) and 33,333 shares of class A'’ common stock (of 
the nominal par value of 1 cent each) in the ratio of three shares of preferred 
and two shares of common stock for each three shares of common stock 
held, at the price of $37 per block Payment in full must be received at the 
company’s office, 1806 Citizens National Bank, Building, Baltimore, Md 
on or before Feb. 25. 

The stockholders on Jan. 11 last increased the authorized capital stock 
from 50,000 shares of preferred stock and 100.000 shares of nominal par 
value common stock to 100.000 shares of preferred stock and 150,000 shares 
of common stock (latter issue consisting of two classes, viz.: 50,000 shares 
of class A” and 100.000 shares of class B' 

The company confines its activities almost entirely to dealings in mort 
gaces on real estate 

Net income for the year ended Dec. 31 1925 was 366.554; dividends paid 
on pref stock, $27,911: income taxes, $4,959: balance, surplus, $33.684. 


Rights, &c. 


20 have been given the right to 


Officers are: T. Garland Tinsley, Pres.; Robert 8S. Shriver (Treas. of 
B. F. Shriver Co.), V.-Pres.: H. Pierce Brawner, Treas., and Robert J. 
Gill See 


It is stated that application will be made to list the preferred and common 
stock on the Baltimore Stock Exchange 


First National Stores, Inc. Lrpunsior 

Arrangements were completed on Feb. 1 merging the Arthur E. Dorr 
& Co., Inc., meat distributors, with the First National Stores, Inc. The 
Dorr company has 11 stores as well as a substantial wholesale department 
and it is planned immediately to add at least 20 modern meat markets in 
and about the suburbs of greater Boston 

The merger was accomplished mainly by an exchange of securities, both 
preferred and common, and some cash 

Arthur E. Dorr becomes a Vice-President and member of executive com- 
mittee of First National Stores, Inc. B.F. McGoldrick of the Dorr organ 
ization also becomes a director Other Dorr executives will be retained 
and will have general direction of the new development program .—V. 122, 
p. 488 


Ford Motor Co., Detroit.— Truck Sales Profit Plan.— 

Sales of Ford one-ton trucks for 1925 totaled 217,112 units, an increase 
of 16,826 over 1924. 

The company announced on Jan. 29 that profit-sharing certificates 
would be available to employees on Feb. 1. Issuance of the certificates 
was temporarily discontinued last April }, when a $25,000,000 quota was 
reached. The plan under which —— receive each 6 months a share 
of the Ford company profits originated in Jan. 1920. Each employee is 
permitted to deposit from his pay check an amount not to exceed one-fo 
of his total pay. When $10) accrued the employee receives a certificate 
guaranteeing the holder 6% on his investment.—V. 122, p. 488. 


43rd and Locust Street Apartments, Philadelphia, 
Pa.—-Bonds Offered.—The F. H. Smith Co. is offering at par 
and interest a new issue of $1,300,000 7% Ist mtge. coupon 
gold bonds. 

Bonds are secured by the land, building and equipment of the Forty- 
Third and Locust Street Apartments, Philadelphia. The property is . 4 
praised at $1,900,000. The issue is dated Dec. 1 1925 and matures serially 


from 1927 to 1935, the mortgage being reduced to $780,000 before the final 
payment. 


Fox Film Corp.—Relires Bonds. 

The corporation announced Feb. 3 that it had completed the retirement 
of its 7'4°% Ist mtge. real estate bonds on the Fox Office Building and 
Studios, 10th Ave., between 55th & 56th Sts.. N. Y. City. This bond 
issue was placed on the property in 1922 and was originally for $1,300,000. 
See also V. 122. p. 98. 


General Cigar Co., Inc.—Par Value of Common Share 
Changed—Good-Will Item to Be Reduced.— 

The common stockholders voted Feb. 3 (a) to change the authorized 
common stock from 250,000 shares, par $100, to 500,000 shares of no 
value, and authorized the issue of two shares of such stock of no par value 
for each share of the existing common stock outstanding: (b) authorized 
the directors to issue any of the shares of no par value, at any time unissued, 
for such consideration as it may from time to time fix and determine. 

Provision was also made for the conversion of the debenture preferred 
stock into shares of common stock of no par value at the rate of two shares 
of common stock for each share of debenture preferred stock. 

The change in capitalization will permit the reduction to $1 in the com- 
any’s balance sheet of the good-will item, which at June 30 1925 stood at 
15,000,000. 

Balance Shee! December 31. 


1925 1924 | 1925 1924 
Assets $ s Liabilities— $ : 
Land, buildings, 7° cum. pref. stk. 5,000,000 5,000,000 
machinery, &c 2.79658 2.969,500)| Debenture pref 2.280.000 3,500,000 
Good-will, patents, Common stock 18,104,000 18,104,000 
trade-mks., &¢_15,000,000 15,000,000 | 6% gold notes 7.000.000 7.700.000 
Cost of licenses for | Special capital re 
machinery 1,150,082 serve 1.000.000 1,000,000 
Inv. in other cos 15,490 29,929) Accounts payable 
Mtges. receivabl 135,000 137.500 pay-rolls, &¢ 780 661 1.144.017 
Deb pref stock Debenture prefer'd 
(at par 1,141,600 dividend payabl +200 $1,447 
Co.'s com. stock Federal tax provi 
purch. or subs sion 150.000 420.000 
for by employees 679,801 447.455 Insurance reserve 500.000 500 000 
6% serial notes (at Surplus appropr'd 
cost 33,511 for red. of deb 
Raw mat'ls, sup preferred stock. 2,315,000 1,115,000 
plies, &c 13,876,254 15,710,519) Surplus. 5,023,676 5,530,539 
Call loans _.. 3,000,000 . 
Notes & I'ns rec'le 21,039 396.219 
Acc’ts receivable... 3,841,194 3,814,021 
Cash —" 1,472.9¢4 3,898,148 - 
Def'd charges $71,287 510,.113| Total(each side) 42,493,237 44,055,004 


A comparative income account was published in V. 122, p. 618. 


General Electric Co.—/ncrease in Stock of Subs. Co. 

The G.-E. Employees’ Securities Corp., a subsidiary , has filed a certificate 
at Dover, Del., increasing its authorized capital stock from $4,000,000 to 
$6,000 ,000.—V. 122, p. 356, 488. 


General Motors Corp.— May Earn $20 60 on Common. 
See E. I. du Pont de Nemours & Co. under ‘‘Financial Reports" above.— 
V. 122, p. 618, 356. 














Fes. 6 1926] 


General Outdoor Advertising Co.—Earnings .— 
Income Account for 10 Mos. Ended Dec. 31 1925. 


Profit after depreciation and interest 
Federal taxes 


$2,146,114 
262.015 
503 ,260 


. $1,380,839 


8 a ae) ee 
ae See re ee ee gee ae 


General Railway Signal Co.—Report.— 
Calendar Years— 


1925. 1924. 
ee ee $3,242,345 $2,197.228 
Selling, administrative and general expenses ____- 896,044 863 883 

2,346,301 $1,333,345 

Interest, discount, &c__..._.___________ pans ° 129,266 . 169,382 
Amortization of patents...___._______ ae 152,459 50,000 
Bad debts written off._______ aes daiwa 3,369 26.586 
Sundry miscellaneous charges a 104,132 226,729 
Discounts, int. received and miscell. income Cr72,697 ; 

Net income ae ee se . $2,029,770 $860 647 
Federal and State taxes (estimated) __ sg da 240,000 45,039 

Net income__ . : $1,789,770 $815.608 
Surplus as at Dec. 3]______ eS 1,971,658 1 458 ,392 
Res. for conting. restored to surplus_____- 215,000 34,900 
ve —y~ paid in representing net amount received 

or common stock in excess of par 759,756 ‘ 

Total surplus___- ~ ; $4,736,184 $2,308,900 
Adjustments applicable to prior periods 56,877 8,278 
Reserve for obsolescence - 120,000 aa 
Disct. & exp. unamort. applic. to bds. red. in 1925 144,738 ‘ 
Int. on pref. stock paid Fed. Sig. Co aes 6,547 
Dividends on preferred stock________________- 146,717 138,805 
Dividends on common stock _- 725,177 122,016 

Total surplus Dec. 3]_____-_---- $3,542,677 $2,033,254 
—V. 121, p. 3138. 


German Credit & Investment Corp.— Listing. 
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The Boston Stock Exchange has authorized the listing of Ist pref. stock | 


allotment certificates, 25 yaid, representing 100,000 shares 
issue), without par value, of ist pref. stock and 100,000 shares 
auth. issue of 500,000 shares) without par value Common stock 
offering in V. 122, p. 488. 

Dillon, Read & Co. interim receipts for Ist preferred stock are now ex- 
changeable for temporary allotment certificates at the National Park Bank, 


% total auth 
out of an 
Compare 


214 Broadway. N City. See offering in V. 122. p. 488 

(H. W.) Gossard Co., ine.— Annual Repo t. 

Calendar Years— 1925. 1924. 1923 1922 
Net sales $5,216,280 $4,847,694 $5,120,574 $4,926,746 
Net after taxes 479,756 354,378 380,945 200 588 
Pref. dividends (7% ) 47.283 51,014 55,360 61,572 
Common dividends - -($3.08)231,250 ($3)225,000 ($2)150,000 ($1)75,000 
Adjusted credits ; 50,000 94,208 

Balance, surplus- ---- $201,222 $78,364 $225,588 $158,224 

Balance Sheet December 31. 

Assets 1925. 1924. | Liabilities 1925. 1924 
Plant & equipment | Preferred stock $686,900 $707,200 

(less deprec'n $622,752 $668,103 | Common stock * 798 207 798 207 
Cash : 179,991 99,557 | Notes payable 475.000 420,000 
Acc'ts rec. (lessres.) 677,568 641,158) Acc'ts payable 140 666 124,322 
Deposits, lease_ 47.957 31,182 Acecr'd liabilities 114,279 . 
Inventories 2.069.484 1,808,596 | Divs. payable, ete 33,014 27,000 
Other curr. assets - 38.299 45,204 | Res've for taxes 53,439 
Deferred charges 122,611 93 083 | Surplus 1.545.359 1,344,136 
Other assets. 34,764 87 298 

SO Wee $3,793,425 $3,474,305 Total $3.793,425 $3,474,305 


* Represented by 75,000 shares of no par value. ~V. 121, p. 2884. 


(F. & W.) Grand 5-10-25 Cent Stores 

Calendar Years— 1925. 1924. 1923. 1922. 
Net profit, after chges. 

& taxes (est.) -- $635,000 $483 .806 $511,928 $347 ,643 

In 1925, the company opened nine new stores. increasing its chain to 37 
stores at the end of December. Present plans call for the opening of four 
more stores this year. Sales in 1925 totaled $8 537.417. 

President A. F. Stone, said: ‘‘This year will show increased sales and 
profits by reason of the operation of these additional stores, as well as by 
constantly gaining business of the older locations. We believe the gross 
sales for 1926 will be in excess of $10,500,000."’ 


» Inc.—Earns. 


Month of January— 1926. 1925. 1924. 1923. 
ee bpeetiaee $641,483 $414,536 $379,056 $276,550 
—V. 122, p. 221. 


Greif Bros. Cooperage Corp., Cleveland. 


— Stock Offered. 
John Burnham & Co., Ine., 


aine, Webber & Co. and Geo. 
W. York & Co., Ine., Chieago, are offering 64,000 shares 
(no par value) Class A common stock at $40 per share. 
Dividends exempt from present normal Federal income tax. Class A 
common stock is entitled to cumulative quarterly dividends at the annual 
rate of $3 20 per share before any dividends are declared or payable on the 
Cc ; B common stock and participates with the Class B stock in the ratio 
of 40c. per share on the Class A stock to 60c. per share on the Class B stock 
in all further distribution of dividends after the Class B stock has received 
$1 60 per share, in any year. Class A common votes, share for share, only 
in the event of default in 4 consecutive quarterly dividends. Class A com 
mon stock is non-callable In the event of sale or liquidation, the Class A 
common stock is first entitled to receive $50 per share and after payment of 
a like amount to the Class B common stock, both classes share equally. 
Dividends payable Q.-J. (first dividend payable April | 
Feb. 1 Registrars, Union Trust Co., Chicago: United Banking & Trust 
Co., Cleveland Transfer agents, Continental & Commercial Trust & 
Savings Bank, Chicago, and Guardian Trust Co., Cleveland. 
Capitalization— Authorized. Outstanding. 
Class A common stock a100,000 shs 64,000 shs 
Class B common stock (no par value 54,000 shs 54.000 shs 
10-yr. 6% sink. fund gold notes, due Feb. 1 1936 $1,800,000 
a 36,000 shares reserved for stock purchase warrants b Each note car 
ries detachable warrant entitling the holder to purchase 20 shares of Class A 
common stock for each $1,000 note, at $45 per share until Jan. 1 1928 
thereafter at $50 a share until Jan. 1 1950, and thereafter at $60 per share 
until Jan. 1 1932 
Data from Letter of H. E. Coyle, President of the Company. 
Company.—Organized in Del. Jan. 26 1926 susine 
Cleveland, Ohio, where its main plant is still located 
factor in the industry. has & divisional offices 
throughout the United States and Canada 
over $9,000,000. The development of the 
without any public financing, 
retained in the business 
Company is the leading manufacturer in the United States of lack,’ 
or dry, cooperage, comprising wooden staves and headings, kegs and bar 
rels, used in packing and shipping a diversified line of essential commodities, 
such as flour, salt, sugar, cocoa, meats, fish, apples, potatoes, glassware, 
pottery, lime, cement, hardware, bolts, nuts, wire, zinc, &c. 
Company has its own timber tracts, logging equipment, saw mills, cooper 
shops and barrel factories, and is a complete and self-contained unit in 
the industry. Plants for manufacturing staves and heads are located near 
the source of timber supplies in Georgia, Alabama, Mississippi, Arkansas, 
Virginia and Michigan : 
Assets.—Consolidated balance sheet as of Oct. 31 1925, adjusted to give 
effect to this financing, shows net tangible assets applicable to this stock of 
$3,901,834, or over $60 95 per share of Class A common stock. Company 
has ample working capital, its current assets being $3,100,536, against 
current liabilities of $566,498, a ratio of approximately 5}¢ to 1 
rnings.—In each since 1913 when the present management assumed 
coutrol, the operations of the company have shown a profit. Consolidated 


no par value 


ss estab. in 1877 at 
It is the dominant 
and 216 manufacturing units 
and does an annual business of 
business has been accomplished 
the major part of the earnings having been 


, accruing from | 





| $400,000 Ist 


b$1.800.000 | 





CLE 


annual net earnings available for dividends on the Class A common stock 
after depreciation, depletion, interest on notes, Federal taxes and adjust- 
ment for use of new money have been as follows: 
1923—-$506 084, or $7.90 per share Class A common stock. 
1924—-$187,801, or $2.93 per share Class A common stock. 
*1925—-$566,602, or $8.85 per share Class A common stock. 
Three-year average, $6.56 per share Class A common stock. 
* Annual rate based on 10 months to Oct. 31 1925. 

In 1924 the company incurred unusual expense in increasing the efficiency 
of its plants and equipment, the results of which have been reflected in the 
increased earnings for 1925. Based upon the contracts now being closed 
for the year 1926, a further substantial increase in earnings may be confi- 
dently expected. 


Hamilton Mfg. Co.— May Liquidate. 

The stockholders will vote Feb. 11 on authorizing the sale of the property 
of the company, in whole or in part, and on winding up its affairs. The 
actign was proposed by directors and the proxy committee for the purpose 
of avoiding a receivership and resultant court expense.—V. 121, p. 2046. 


Hazeltine Corp.—Frira Dividend of 25 Cents.— 

The directors have declared a quarterly dividend of 25c. per share 
and an extra dividend of 25c. per share on the capital stock, both payable 
Feb. 24, to holders of record Feb. 24. The following distributions were 
made gig 1925: $1 25 in Feb.; 25 cents each in Aug. and Noy.—V. 121, 
p. 2047. 


Charles E.) Hires Co., Phila.—Jnitial Dividends.— 
The directors have declared initial quarterly dividends of 15c. a share on 
the c’ass B stock and of 50c. a share on class A stock, both payable March 1 
to holders of record Feb. 15. See also V. 121, p. 2280. 


Hood Rubber Co.—Preferred Shares Reclassified.— 

The stockholders on Feb. 1 approved the reclassification of the Preferred 
stock as a 744% issue in place of the present 7% issue. The time in which 
the present 7% preferred stock may be exchanged for the new 7 
ence stock expires March 1. See also V. 122, p. 357, 618. 


Hotel Properties, Inc.—Trustee.— 


‘The Central Union Trust Co. has been appointed trustee for $1,350,000 
6° 1st mtge. building and leasehold gold bonds, due serially. 


Hudson’s Bay Co.—Righits. 

The ordinary stockholders of record Jan. 12 were recently offered £500,000 
additional ordinary stock (par £1), at £3 10s. per share, in the ratio of 
one new share for each two shares held. Payment should be made at 
the company’s office, 34, a. E. ©. 2, London, Eng., as follows: 
LOs. upon —_— and £1 each on March 3], April 30 and May 3].— 
V. 122, p. 22). 

Hudson Motor Car Co.—Production, &c. 

The company in 1925 made an average profit of $81 per car sold compared 
with a profit per car during 1924 of $62. according to an analysis prepared 
by Auerbach, Pollack & Richardson. During Dec. 1925 the first month 
of the fiscal year, 17,200 cars were produced, compared with 11,660 for 
the corresponding month of the previous year. an increase of about 47% 
The present capacity of the company is 1,800 cars per day also 
V. 122, p. 90 


Hudson Navigation Co.— Sale.— 

The assets of the company, which passed into the control of equity 
receivers on Feb. 16 1921, were sold Feb. 4 by order of the Federal Court. 
The sale was conducted by Colonel Francis G. Caffey, as special master. 
All the property of the company was knocked down to the Assets Purchasing 
Corp., whose bid of $4,200,200 was the highest. 

At the outset Colonel Caffey announced that the upset bid must be not 
less than $2,821,600. Frederick J. Miller, representing the reorganization 
committee, immediately bid $2,825,000, and Colonel Edward C. Carring 
ton, President of the Assets Corporation, raised the bid. After spirited 
competition the property went to the Assets Corporation. The sale will be 
reported to Federal Judge Mack whose approval is necessary before it is 
effective.—-V. 122, p. 489. 


Hunter Crucible Steel Co. —Liquidation. 

Arrangements have been completed whereby F. H. Crawford & Co., 
Inc., 299 Broadway, New York, will conduct immediate liquidation of all 
equipment of the former Hunter Crucible Steel Co., Cleveland, owned by 
Western Reserve Steel Co. The Hunter plant is located near Saysnem 
Heights, and contains a 30-pot crucible melting furnace, a 6-ton heroult 
type electric melting furnace, a 10-inch merchant mill, and a number of 
steam hammers from 800 pounds up to 6 tons. Accessory equipment 
includes cranes, heating furnaces, annealing furnaces, straightening ma- 
chines, shears, &c. The plant was built in 1916 and 1917 under the original 
name of the Crucible Steel Forge Co. It was acquired in 1918 by the Electric 
Steel & Forge Co. and later by the present interest. It has not been active 
for several years.—V. 119, p. 331. 


Illinois Brick Co.—Report.— 


6% prefer- 


See 





Years Ended Dec. 31 1925 1924. 1923. 1922. 
Net income $1,655,570 -_—— Not Reported -——-——--—— 
Exps., deprec. and taxes 619,278! 

Net earnings $1,036,292 $948,463 $1,022,257 $618,687 
Dividends . 451,200 780,200 329, bea 

Surplus $585,092 $168 .263 $693 .257 $618 687 
Previous surplus 1,162,145 992,541 306,755 def311,932 

Total surplus $1.747.237 $1,160,804 $1,000,012 $306.755 
Adjustment - 178,399 1,341 7,471 

Profit and loss surplus $1,568,837 $1.162,145 $992 .541 $306,755 


Orr 


-V. 120, p. 2557. 

Illinois Coal Corp. Receivership. 

Rice Miller, Hillsboro, Ill., was appointed receiver for the company Jan. 
29 by the Federal Court at Danville, Ill.—V. 121, p. 2047. 


Imperial Realty Co., San Francisco. —Bonds Offered 
Mereantile Securities Co. of California, San Fraciseo, are 
offering at prices ranging from 99 and int. to 99% and int. 
mtge. 5° serial realty gold bonds. 

Dated Dec. 1 1925: due serially $25,000 yearly Dec. 1 1926 to 1934, incl., 
with $175.000 due Dec. 1 1935 Int. payable J. & D. at Mercantile Trust 
Co. of Calif., San Francisco, Calif. Callable all or part on 60 days’ notice 
on any int. date at 101 and int. Denom. $1,000 c*. Exempt from per- 
sonal property tax in California. 

Company Organized in California in 1916 for purpose of acquiring im- 
proved San Francisco real estate Entire capital stock owned by Living 
ston Brothers, Inc., which company has waived the statute of limitations 
affecting its liability as stockholder. 

Security These bonds are a direct obligation of the company and are 
secured by a first (closed) mortgage upon the following described property 
Two-story brick and cement building located at the southwest corner of 
©’ Farrell and Stockton Sts.; lot 27 ft. 6 in. by 82 ft. 6 in. Three-story 
brick and cement building located on the west side of Stockton St., 27 ft 
6 in. south of O'Farrell St.: lot 27 ft. 6 in. by 82 ft. 6 in Two-story rein- 
forced concrete building located on the south side of Ellis St.: 137 ft. 6 in. 
west of Mason St.; lot 137 ft. 6 in. by 137 ft. 6 in 

These three parcels of property have been appraised at $832,956, of which 
amount $660,500 represents the value of the real estate 

Earnings Average annual earnings, after all charges except Federal 
tax, with the year 1925 partially estimated, have been $38,600, or 1.9 times 
interest requirements on these bonds. 


Independent Oil & Gas Co.— Acquisition .— 


See Indiahoma Corp. below.—V. 122, p. 619. 


Indiahoma Corp.— Sells Plant.— 

Bondholders of the corporation will probably receive an initial liquidating 
distribution in the next few months as a result of a deal concluded Jan. 24 
by which the refinery and pipe line equipment at Okmulgee was sold to the 
Independent Oil & Gas Co. 

The deal involved about $500.000 


which will be paid partiy in cash 
and partly in notes 


and as soon as various necessary details are arranged 
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a payment probably will be passed on to the bondholders of the old India- 
homa company. 

The Okmulgee refinery, which has been inactive since the old operating 
company was placed in receivership, has a 10,000-barrel capacity, but 
it was stated that the plant itself would be dismantled, while the equipment 
would be utilized as a part of Independent Oil & Gas Co.'s expansion 
program. 

About 1,000,000 barrels of steel storage facilities and 275 miles of pipe 
line to nearby oil pools were included in the Indiahoma equipment just 
disposed of and which will be operated by the new owners. 

n addition to the Okmulgee properties, the Indiahoma Corp. still 
owns approximately 2.000 acres of developed and undeveloped acreage, 
and also a plant in East St. Louis, the sale of which is still pending. 
(Baltimore ‘‘Sun."")—V. 119, p. 2653. 


Industrial Finance Corp., N. Y.—To Pay Off Back Divs. 

The stockholders will vote Feb. 8 on creating an issue of 7% pref. stock 
to be issued in exchange for the present 6% pref. in the ratio of $130 par 
value of 7% stock for each $100 par value of 6% stock. ‘This exchange will 
“~ e in lieu of the $37 50 accumulated dividends onthe 6% pref. stock. 
—V. 120, p. 121}. 


Intercontinental Rubber Co.— Dissolved. 

This company, a New Jersey corporation, has been dissolved as of 
Jan. 30 and the number of authorized shares of the Intercontinental L.ubber 
Products Corp. of Delaware increased from 60,400 shares of no par value 
to 604,000 shares of no par value. (See plan in V. 121, p. 3011.) 

Accordingly, for each share of the New Jersey company's common stock 
outstanding on Jan. 30, amounting to 290.300 shares, par $100, a holder 
has three options to receive cash and securities in the Delaware company, 
as follows: 

Option One.— 1.08 shares of the capital stock of the Delaware company 
and 70 cents in cash. 

Option Two.—One share of the capital stock of the Delaware company 
and $1 50 in cash. 

Option Three.—One share of the capital stock of the Delaware company 
and 70 cents in cash, and a transferable optional warrant to receive 8-100 
of a share of the capital steck of the Delaware company, or at the option 
of the warrant holder, if exercised on or before April 1, 80 cents in cash 
in lieu thereof. 

Uniess stockholders notify the company of the option to be exercised it 
will be assumed ‘‘option one"’ is desired. 

Application has been made to list the shares of the Intercontinental 
Rubber Products Corp. on the New York Stock Exchange. See also 
V. 122, p. 489, 358. 


Intercontinental Rubber Products Corp.—Stk. Exch. 
See Intercontinental Rubber Co. above.—V..122, p. 358, 222. 


International Agricultural Corporation.—Preferred 
Stock Sold.—Dominick & Dominick and Spencer Trask & 
Co, have sold at 93 flat, yielding about 7.52%, $9,263,800 
7% cumulative prior preference stock. This offering does 
not represent new financing by the company. 

Dividends payable Q.-M. On voluntary liquidation entitled to 110 and 
dividends before any distribution of assets is made to the holders of any 
other class of stock. Redeemable, all or part. on any dividend date at 
110 and dividends. Holders of this stock have equal voting power with the 
holders of the common stock. Dividends are exempt from the normal 
Federal income tax. Corporation must set aside for the purchase or re- 
cemption of prior preference stock, before paying or declaring any dividend 
on the common stock out of the earnings of any year, an amount which 
shall be not less than 50% of the net earnings for such year. Transfer agent, 
Bankers Trust Co. Registrar, First National Bank, New York. 

Listed .-—This stock is listed on the New York Stock Exchange. 


Capitalization— Authorized. Outstanding. 
Prior preference stock (this issue) ---.......---- $10,000,000 $10,000,000 
Common stock (no par value)_......-..-.----- 450,000 shs. 450,000 shs. 
_ RES Ssdameetthetdneensetee:. bbbeus - $8,228,300 


Data from Letter of John J, Watson Jr., President of the Corporation. 
Company .— Manufactures, distributes and sells commercial fertilizers and 
mines phosphate rock. The latter which is a raw material of fertilizer manu- 
facture is sold to other manufacturers to the extent that it is not needed in 
the corporation's own operations. ‘The phosphate rock owned or controlled 
by the corporation is estimated to afford a supply for more than 50 years. 

The former practice of selling fertilizers exclusively on time has been 
largely abandoned; approximately 75% of the corporation's sales during the 
fiscal year ended June 30 1925 were for cash. 

Earnings.—-Income available for dividends during the fiscal year ended 
June 30 1925 was over 1% times the dividend requirements on the prior 
preference stock, and it is estimated that the earnings so available during the 
current fiscal year will be over two times the dividend requirements. 

Dividends .—An initial quarterly dividend of 1% % on the prior preference 
stock has been declared payable March 1 1926 to the holders of record 
Feb. 15. Cumulative dividends aggregating 14% are still unpaid. 

Market Equity.—The value of the 450,000 shares of common stock out- 
standing, which are junior to this issue, at current market prices indicates 
an equity in excess of $11,250,000.—V. 122, p. 619. 


International Business Machines Corp.— Split-U p.— 

Subject to the approval of the stockholders on Feb. 16, two additional 
shares of common stock will be distributed on Feb. 27 for each share held 
to common stockholders of record Feb. 16. See V. 122, p. 619. 


International Combustion Engineering Corp.— 
President George E. Learnard says in part: ‘‘Our new business booked 
during last year amounted to between $18,000,000 and $19,000,000, an 
increase over 1924 of nearly 100%. The increase in America alone was 
between 60% and 70%. Outlook for business for the current year, here 
and abroad, is extremely promising, and this is evidence by the fact that 
ng January between $2,500,000 and $3,000,000 of new business was 
booked .""—V. 12], p. 3012. 


Kaufmann Department Stores, Inc.— To Decrease Stock. 
e stockholders will vote Feb. 15 on decreasing the authorized preferred 
stock from $1,500,000 to $1,425,000, r $100. The $75,000 ereferred 
stock has been acquired for the ‘‘special surplus fund.""—V. 121, p. 2760. 


Kellogg Switchboard & Supply Co.—Pays (Quarterly 
Dividend of 62% Cents Per Share.— 
A quarterly cash dividend of 24% (624% cents per share) was paid 
Jan. o to holders of record Jan. 33. In the two previous quarters 
the compnay paid quarterly dividends of 50 cents per share, together with 
extras of 12% cents per share.—V. 122, p. 489. 


Kelly-Springfield Motor Truck Co.—Sale.— 
See American Bus & Truck Co. above.—V. 121, p. 2760. 


Kelvinator of Canada, Ltd.—Stock Sold.—A. EF. Ames 
& Co., Ltd., Toronto, have sold at 100 per share (with a 
bonus of one share of common stock) $800,000 7°) ecumul. 
sinking fund preferred (a. & d.) stock. 

Dividends payable Q.-F. at any branch in Canada (Yukon Territory 
excepted) of the company's bankers (Royal Bank of Canada). Callable 
all or part at 105 and divs. on 60 days notice. An annual sinking fund of 
2% for the first three years and 4% thereafter of the largest amount of 
preferred stock at —~ 4 one time outstanding is provided for which stock is 
to be called or purchased in the open market and cancelled. Transfer 
agent, Royal Trust Co., Toronto, Ont. Registrar, Bankers Trust Co. 
Toronto, Ont. , 

Capitalization— Authorized. 
7% cumul. sinking fund pref. stock (this issue) __ $800,000 
Common stock (no par value) peemae 100,000 shs. 100.0U0 shs 

Organization & Purpose.—Kelvinator of Canada, Ltd., is a Canadian 
company, the large majority_of whose common shares will be owned by 
Kelvinator Corp., Detroit. Kelvinator Corp. was organized in 1914 and 
is the oldest and a leading manufacturer of automatically controlled domes- 
tic electric-refrigeration products. Recently a consolidation was effected 
of Kelvinator Corp. and the Nizer Corp., which is the pioneer and a leading 
manufacturer of electrical refrigeration for commercial uses, particularly 
for dairies, ice cream manufacturers, butchers, grocers, &c. 
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Arrangements have been made for Kelvinator of Canada, Ltd., to 
acquire the exclusive right to manufacture and market both Kelvinator 
and Nizer products in Canada and throughout the British Empire. Arrange- 
ments have been made for Kelvinator of Canada, Ltd., to purchase a 
modern, well-located building in London, Ont., which is to be equipped 
with up-to-date machinery for the manufacture of both Kelvinator and 
Nizer products. The proceeds of this issue will be used for this development. 

Guaranty.—Kelvinator Corp., Detroit, unconditionally guarantees the 
prompt payment of dividends and sinking fund. 

Earnings.—¥rom the volume of domestic business now in sight and the 
possibilities of export business throughout the British Empire, A. H. 
Goss (Pres.), estimates that the net earnings of Kelvinator of Canada, 
Ltd., for the first year’s operations, after completion of the company's 
organization, will be not less than $400,000. 


Kentucky Independent Oil Co.—Bonds Offered.—The 
Provident Savings Bank & Trust Co. and W. H. Silverman 
& Co., Cincinnati, are offering at 100 and interest $200,000 
Ist mtge. 6% gold bonds. 

Dated Jan. 1 1926, due serially 1927-1941. Denom. $1000. Int. 
payable J. & J. at Provident Savings Bank & Trust Co., trustee, without 
deduction of normal Federal income tax up to 2%. Callable on 30 days 
notice all or part on any int. date. 


Data From Letter of B. H. Bramlage, President of the Company. 

Company.—Incorp. in 1907 in Kentucky. Business consists of the 
vane and retail distribution of gasoline, oils and greases and the blend- 
ng of oils. 

Purpose.—To pay off bank debt, which was incurred in purchasing 
additional! properties to increase the distribution facilities of the company. 

Security.—Secured by a direct first mortgage on land, buildings and 
permanent improvements owned 1 Ae company in Kentucky and Ohio, 
appraised as having a value of $509,138. 

Warndaes.--hvesaee net earnings after deducting taxes, for past 6 years 
are over 5 times maximum interest requirements. 

Sinking Fund & Redemption.—Company will deposit mis 4 with the 
trustee, 25% of the interest and principal due each year. onds are 
callable, at option of the company, in whole or in part by lot, on any 
interest period afver 30 days’ notice by publication, at 101 4% % and interest 


(S. S.) Kresge Co.—January Sales.— 
Month of January— 1926. 1925. 1924. 1923. 
Sales __.......-- $7,450,760 $6.671,813 $5,456,794 $4,929,364 

—V. 122, p. 619, 489. 


(S. H.) Kress & Co.—Balance Sheet Dec. 31.— 








1925. 1924. 1925. 1924 
Assets— . Ltabilities— $ & 
Land, bidgs., &c_. 7,950,615 6,649,225| Cum. 7% pref. stk 2,944,600 2,985,700 
Good-will, organ'n Common stock...12,000,000 12,000,000 
leaseholds, &c__12,000,000 12,000,000! Accts. payable... 1,994,015 1,365,634 
Inventories _._... 7,559,635 6,285,.047| Federal tax res've. 494,000 450,000 
Ee Ae 28,654! Mtge. payable.... 200,000 --..... 
Sundry debtors--- 179,882 261,413} Div. pay. Jan. 2-_- 52 250 52,425 
Prepaid expenses. 232,949 101,114} Res. for conting.. 1,105,301 1,167,752 
Foreign exchange OS RRS Ee 16,842,062 13,371,646 
contracts ...... ' k- Ti | 
U.8. Govt. sec... 1,602,350 1,502,350) 
Cash paid for pref. i 
stock dividend.. 552,250 52,425) — 
Gs aa cecnwates 5,900,811 4,512,928! Total (each side)35,632,228 31,393,156 


A comparative income account was published in V. 122, p. 620. 


Lee Rubber & Tire Co.—Preliminary Earnings.— 

The preliminary report for the year ended Dec. 31 1925 shows net profit 
after interest, depreciation and taxes of about $302,000. This compares 
with a net loss of $234,472 in 1924.—V. 122, p. 620, 490. 


Lockwood, Greene & Co.. Inc.— To Retire Part of Notes. 
The company has deposited $1,888,964 with Lee, Higginson & Co. 
through the trustee of their notes. These funds have been obtained b 
the company chiefly through the sale of the Winnsboro Mills common stoc 
held as collateral for the company's 7% notes and partly through certain 
collections deposited in accordance with the requirements of the indenture 
of the note issue. Lee, Higginson & Co. have been instructed to purchase 
with me shove funds as many of the $6,000,000 7% collateral trust notes 
as e. 
fter utilization of the above sum, the remaining notes will be secured by 
the following collateral, appraised at present bid quotations approximately 


as follows: 
EIR pg EE ee ere es $1,720,000 
i, Dn Pe CO Mb cs cc madckennsedehe enae ae 455,000 
6,000 shs. Lawton Mills at 130___- culties le Gandini ab itdde a 780, 
100,000 shs. New England Southern Mills at 4.........------ 400, 
5,200 shs. Roxbury Carpet common at 40_......-.------- 208 ,000 


Total . $3,563,000 

It is roughly estimated that after applying the above $1,888,964 to the 
purchase of notes, the amount of the outstanding notes will be reduced 
to approximately $4,000,000. 

The annual report of Lockwood, Greene & Co. will show: 
I ies eb ae Oe a netees $2,416,877 80 





EE 1,968,281 69 
Total int. charges, incl. coupon int. on coll. trust notes and 
Se el SE GN os cn wa cticw cece eeeerneediads dicta 726,957 94 
Se eer ee $278 361 83 


The officers of Lockwood, Greene & Co. report an increase in engineering 
contracts already written, fees for which should come in during the co 
year in increased amounts. , The Pacific Mills have just passed their di 
dend, and from this source Lockwood, Greene & Co. received $150,000 
during 1925. During 1925 the Lawton Mills declared, in addition to their 
regular dividend of 10%, a poocet divigend of 5%, yielding $30,000 to 





kwood, Greene & Co.—V. 119, p. 
(P.) Lorillard Co.—Annual Report.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Net income after Fed. tax $6,868,461 $6,439,196 $6,277,634 $8,133,398 
Premium on 7% bonds_ - 13,765 15,150 14,345 13,791 
Loss on Lib bonds sold _ - nianin sate a es ahi on 
Bond interest. __ ae Fk 1,219,209 ) 225,248 } 23) 163 
Preferred divs. (7%)--- 791 532 79) 532 791 532 79) 532 
Common divs. (12%)... 3,704,039 3,803 834 4,088 ,938 4,017,002 

Surplus after dividends $1] ,145,860 $609 471 $157.572 $2,079,910 
Adjustments. -_-_- Dr 3,000,000 Lon es -onses 
Previous surplus. - 12,440,373 14,830,902 14,673,330 12,593,420 

Profit & loss surplus. _$13,586,233 $12,440,373 $14,830,902 $14,673,330 


—V. 121, p. 1917. 
Ludlow Mfg. Associates, Boston.—Eztra Dividend.— 


The directors have declared an extra dividend of $2 per share and the 
regular quarterly dividend of $2.50 per share, both payable March 1 to 
holders of record Feb. 3.—V. 120. p. 1756. 


Lukens Steel Co.— Annual Report.— 

Years Ended Oct. 31— 1925. 1924. 1923. 
Di dtne haegdnbedsesucbeeenesteans $12,411,339 $10,680,252 $14,781 ,394 
11,600,104 9,972,546 13,208,905 








Pe Cn... cncccnnonen en aS 321 ,371 301 .675 311,073 
Administrative and general expenses _ 132,046 140,132 194,179 

ee ee ee $357 .818 $265.919 $1,067,237 
Se SE oa comenawskitmiwdae 85,129 66,729 14.463 

0 Ss ee 2,948 $332,647 $1,081,700 
Interest and discount.__......----- 468 254 480,952 436,091 
Idle plant expenses______.__..----- 80.684 91,086 352 
Adjustment of inventories _--------- 29,068 15,392 59,679 
Loss on equipment scrapped - - - - - - - - Cr6 ,664 92,515 ian 
ene || ene 314,075 104,496 
Liquidating dividend roceived - - - - - - - aa stiease  paseen 





NOS, GGT. 2.0 cniccctccnses< def$} 20,011 def$361 373 $397 ,08) 
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Balance Sheet Oct. 31. 








1925. 1924. 1925. 1924. 
Assets— $s Ltabtlities — 
Land, buildings & Capital stock. ___. 15,898,800 15,898,800 
equipment - -__- 8,805,213 9,654,105! First mtge. 20-year 
Good-will__.._... 5,521,348 7,689,315 8% bonds__-___- 4,139,000 &,112,800 
CO aa 486 968 342,.953| Notes&accts.pay. 527,076 1,068,314 
Notes & accts. rec. 1.660937 1,569,.704| Accrued taxes, in- 
Inventories ______ 2,577,257 2,612,110 surance, &c_-_-_- 34,797 37,888 
Marketable secs._. 500,328  _____. Acer'dint.onbds. 165,560 204,512 
Accr. int. on secs. mee ° senses Add’l Fed. taxes _- ee 0 wee 
Cash on deposit Workmen's comp. 
with trustee.... 200,452 204,512 insur. claims. _- 18,330 20,412 
Alleghany O. & I. Capital surplus... 500,000 500 ,000 
Co. curr. acct__ a Earned surplus... 523,744 1,200,778 
Alleghany O. & I. 
Co. stk. pledged 1,489,583 1,489,583 
Other invest'ts__- 30,336 25,318 
Def'd charges incl. 
unamort. bond 
discount - -___ _. 411,344 455,068 
Special funds with 
trustee...... 109,021 835| Tot. (each side) .21,845,054 24,043,504 


—V. 121, p. 2412. 


Louisiana Oil Refining Corp.—Righis.— 

The common stockholders have been given the right to subscribe on or 
before Feb. 16 for 6%% cumul. pref. stock at par ($100), on the basis of 
i of preferred for every 100 shares of common stock held. 

he New York Stock Exchange has ruled that transactions in rights must 
ad ne oo after which date dealings in rights will be as in securities. 
—V. 122, p. 490. 


Lumbermen’s Securities Corp.—Bonds Offered.—Lum- 
bermen’s Trust Co., Portland, Ore., are offering at prices to 
yield from 5% to 5%%, according to maturity, $219,195 
guaranteed collateral 54%% gold certificates. 


Collateral guaranteed as to both principal and interest by Chas. R. 
McCormick Lumber Co. of Delaware and Hartford Accident & Indemnity 


oO. 
Dated Jan. 2 1926. due April 19 1926-1928. Denom. $1,000. Principal 
and interest (A. & O.) payable in U. 8. gold coin of or equivalent to the 
resent standard of weight and fineness at the banking quarters of the 
umbermen’s Trust Co., Portland, Ore., trustee. without deduction for 
normal! Federal income tax not exceeding 2%. 

This issue of certificates is secured by deposit with the trustee of mortgage 
notes given by the Chas. R. McCormick Steamship Co. and the Chas. R. 
McCormick Intercoastal Steamship Co. to the United States of America, 
represented by the U. 8S. Shipping Board, covering the following steam- 
Give: Chas. R. McCormick, Hamlin F. McCormick and Sydney M. 

auptman. 

The above mortgage notes have been sold, assigned, transferred and 
conveyed to the Lumbermen's Securities Corp. by the U. 8. of America 
represented by the United States Shipping Board aggregating in amount 
$219,195. and are secured by first preferred mortgages under the pro- 
visions of the United States Ship Mortgage Act of 1920 on the ships men- 
tioned. These mortgages are deposited with the trustee as collateral 
against the issuance of these gold certificates, under certain guarantee 
provisions covering principal and interest payments. 

These ships represent an aggregate gross tonnage of 15,516 tons, a 
replacement value of $1,756,000 and a depreciated value of $1,384,200. 


McCall Corp.—I/nitial Common Dividend.— 


The directors have declared an initial dividend of 50 cents per share on 

= d .* eo stock, no par value, payable Feb. 18 to holders of record 
‘eb. ; 

No dividends will be paid on the old $100 par common stock, and holders 
thereof who do not enthauae the stock for the new no par common on or 
before Feb. 10 will receive no dividend hence Feb. 18. Thereafter this 
dividend with res to outstanding $100 par value common stock will be 
payable to initial holders of record of no par value common who accept 
and receive such no par common in exchange for outstanding certificates 
of $100 par value common stock subsequently to Feb. 18. but subject to 
a ——_ and conditions as the directors may determine. See V. 121, 
D. . 


McCord Mfg. Co.—To Wipe Out Accrued Divs.— 

The stockholders on Feb. 1 approved the issuance of 13,250 shares of 
new 7% A preferred stock and 13,250 shares of no par value debenture 
stock. It is the intention of the directors to distribute to present preferred 
holders one share of each of the new stocks, in lieu of accumulated dividends 
on the preferred which amount to $35 a share and in exchange for the 

resent preferred which will be canceled. It is also the intention of the 

rd to place the new debenture stock on a $2 a year dividend basis.— 
V. 122, p. 490, 223. 


McCrory Stores Corp.—January Sales.— 
Month of January— 1926. 1925. 1924. 1923. 
$2,101,722 $1,702,841 $1,352,208 $1,226,611 
—V. 122, p 620. 


Mack Trucks, Inc.—Bus Deliveries Increase.— 

Deliveries of Mack buses in 1925 increased 159% as compared with 
deliveries in 1924 and during the last 6 months of the year exactly 100 more 
buses were delivered than during the entire year of 1924, according to a 
statement made by Roy A. Hauer, Manager of the bus department, Inter- 
national Motor Co.,a subsidiary. ‘‘Contemplated expansion in our produc- 
tion unit,”’ he said, “will be sufficient to take care of increased business, 
and there is every indication favorable to a continuation of activity in the 
bus industry equal to if not greater than business during the past year.”’ 

Of the three models of buses manufactured by the company. the greatest 
demand was for the city type: 32% of deliveries in 1925 were 29-passenger 
city type, 15% were 25-passenger city type; 22% parlor car buses and 8% 
for sedans. The balance was special units.—V. 122, p. 359, 223. 


Managers Securities Co.— Sale of $8,000,000 Pref. Stock. 
See E. I. du Pont de Nemours & Co. under ‘‘ Financial Reports’ above.— 
V.117, p. 2441, 2001. 


Mercy Hospital of Bakersfield, Calif.—Bonds Offered. 
—G. Brashears & Co., Los Angeles, are offering $250 000 
Ist Mtge. 644% Serial Gold bonds, Series A, at 100 and int. 

Dated Dec. 1 1925; due serially 1929 to 1940, inclusive. Denom. 

1,000, $500 and $100. Author. $400,000. Series A bonds to be outstand- 

g, $250,000. Interest payable J. & D. 1, without deduction for normal 
Federal income tax not exceeding 2%. Callable all or part on any int. 
date on 60 days’ notice at 103. Principal and interest payable at Title 
Insurance & Trust Co., Los Angeles, Calif., trustee. Exempt from personal 


property taxes in California. 
Mercy Hospital is incorporated in California as a benevolent, religious 
corporation. It is operated by the Sisters of Mercy, who have successfully 


operated similar institutions De appresimacey 80 years. They now have 
hospitals in 54 cities in the United States, including Chicago, Philadelphia, 
St. uis, Baltimore, Pittsburgh and other cities. The California-Arizona 
Province of this order owns hospitals in San Francisco, San Diego, Bakers- 
field, Oxnard and Modesto, Calif., and in Phoenix, Prescott and Nogales, 
Ariz. Its headquarters are at Burlingame, Calif. 

These bonds will be specifically secured in the opinion of counsel, by a 
first mortgage on all the buildings, property and equipment of Mercy 
oupieel of Bakersfield, having a total value. based upon the appraisal 
of W. A. Howell, Security Trust Co., Bakersfield, and including the cost 
of the new addition, of $424,700. The Sisters of Mercy, who operate this 
hospital, have a perfect record of meeting their obligations and as a conse- 
quence they enjoy an exceptionally hich credit rating. 

The Sisters started this hospital in 1913 with a very small capital invest- 
ment. Since then their income has been sufficient to enable them b 
additions and improvements to build up an institution with a net wo 
of approximately $190,000, before giving effect to the present financing 
or the use of the proceeds thereof. 

The proceeds of this issue will be used to erect a 50-bed Class A 4-story 
wing to be added to the present building, giving the hospital a capacity 
of 100 beds, and to retire a small mortgage. 
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Metropolitan Casualty Insurance Co. of N. Y.—Rights. 
The stockholders on Feb. 2 voted to increase the capital stock from 
$1,500,000 to $2,500,000, par $25. The stockholders will be given the 
privilege of subscribing to two shares of the new stock for each three shares 
of the presen’ outstanding stock held by them at $75 per share. The sale 
of stock will provide $3,000,000 cash of which $1,000,000 will be added to 
capital and $2,000,000 to the surplus. 

enry I. Harriman, President of the New England Power Association and 
a director of the Northeastern Power Corp., has been added to the board of 
directors. James C. Heyer, has been elected Vice-President in charge of 
field organization and development. See also V. 122, p. 490. 


Milwaukee Tank Works, Inc.—Pref. Stock Offered.— 
Aultman-Smith, Ine., Milwaukee, are offering at 100 per 
share $300,000 7% Cum. Red. Fund Pref. (a. & d.) stock. 


Participating also in all Common stock cash dividends. Red., all or 
part, on any div. date at 105 and divs., upon 60 days’ notice. Divs. 
payable Q.- Div. income free from normal Federal income tax and at 

resent 100% free from Wisconsin income tax. Marshall & Lisley Bank, 
Milwaukee, registrar and transfer agent. 


Capitalization— Authorized. Outstanding. 
7% Cum. Red. Fund Pref. stock............... $500 .000 $300,000 
Ug Fe ee eee 100.000 100,000 


Company .—Business established 13 years ago with $5.000 cash capital; 
occupies a commanding position in its line to-day. Manufactures and 
sells throughout the United States and in many foreign countries a complete 
line of pumps and tanks for gasoline and oils: principally filling station 
apparatus. Business has grown from sales of $21,000 in 1912 to $1,- 
400,000 in 1925. 

Earnings .—Net earnings after taxes and depreciation for the last seven 
years have averaged 23.4% on the invested capital (capital and surplus). 

Redemption Fund .—On (or before) Nov. 1 1928, and annually thereafter, 
the company shall retire, by purchase or call, at least 5% of the maximum 
amount of Pref. stock theretofore issued. No changes in management 
are contemplated. 


Montague-Court Office Building, Brooklyn, N. Y.— 
Bonds Offered.—George M. Forman & Co., New York, are 
offering $2,000,000 Ist mtge. leasehold 644% bonds, matur- 
ing serially from 1928 to 1945, at par, to weld 64% for ail 
maturities from 1933 to 1945, and at prices to yield 64% 
on other maturities. 


Dated Jan. 15 1926; due serially, 1928 to 1945. Anglo-South American 
Trust Co., trustee. Legal for national bank investment. Denom. $1,000, 
$500, $100. Bonds and int. (J. & J.) payable at the office of the trustee 
or at offices of George M. Forman & Co. Callable upon 60 days’ notice, 
in reverse of numerical order, at 105 and int. prior to Jan. 15 1936, and 
thereafter at 102 andint. Federal income tax up to 4% paid by borrowers. 
Various State taxes will be refunded upon proper application. 

Montague-Court Bldg., to occupy the southwest corner of Court and 
Montague Sts., Brooklyn, N. Y., will be in a centre of great business 
activity. Three different subway lines have express stations close to the 
entrance of the building, and the running time to the Wall Street district 
of New York is about ten minutes. The building itself, facing directly 
on Borough Hall Park, will be a 35-story structure of the most modern 
type, with retail stores on the entire street level and banking quarters 
on the second floor. 

The bonds of this issue will be secured by a direct closed first mortgage 
on this building and a long-term leasehold estate; and in addition, payment 
of the ground rent for the full term of this loan is to be personally and 
individually guaranteed by members of the borrowing corporation, which 
Saul Singer, Pres. of the Garment Center Realty Corp., controls. 

Independent fo ae a value this property when completed at over 
$3,300,000. Estimated net annual income will be approximately three 
times the maximum annual interest requirements on this issue and over 
twice the greatest annual charge for amortization and interest combined. 
It is provided in the trust deed that beginning Jan. 15 1928 semi-annual 

ayments will reduce the mortgage before the final maturity to less than 

% of the original amount. 


Montgomery Ward & Co., Chicago.—January Sales.— 
Month of January— 1926. 1925. 1924. 1923. 
a eee $15,266,946 $12,663,768 $11,205,477 $8,477,239 

—V. 122, p. 605, 223. 


Morrison-Neese Furniture Co., Greensboro, N. C.— 
Bonds Offered.—Guaranty Title & Trust Corp., Norfolk, Va., 
are offering at 100 and interest $160,000 first mtge. guaran- 
teed 6% serial coupon bonds. 

Dated Dec. 1 1925: due serially Dec. 1 1927 to Dec. 1 1930, inclusive. 
Unconditionally guaranteed as to payment of interest and principal by the 
Guaranty Title & Trust apd 

The bonds are the direct obligation of the company, which Is one of the 
largest furniture stores in the State of North Carolina. The security is a 
six-story building in the heart of Greensboro’s business district. The land 
and building are conservatively valued at $320,000. 


Mortgage & Acceptance Corp., Balt.— Capital Increased. 
The stockholders recently voted to change the authorized capitalization 
from 100.000 shares of 8% cum. pref. stock, par $50, and 50,000 shares 
of common stock, no par value, to 100,000 shares of Ist pref. stock, par $50, 
100,000 shares of partic. pref. stock, no par value, and 150,000 shares of 
common stock of no par value. 
Balance Sheet. 








Dec .31'25. J'ne 30°25 Dee .31'25. J’ne 30°25. 
Assets— $s $s TAabtitites— $s $ 
Furniture & equip. 1] Ist Pref. 8% Cum. 
Se 989,411 499 590 mtock...... . .-$2,500,000 $1,500,000 
Special deposit... -.-.-.. 800.000} Common stock... 182,683 64,250 
Notes receivable_. 9,776,992 4,858.461|6% Coll. Tr. notes 1.250.000 - .... 
Repossessed autos 220,399 105,304 | Notes payable._.. 6,903,585 4,622,100 
Sundry debtors- - - 24,424 19,493) Fed. tax (bal. yr. 
Other assets... - 141,224 74,740 end. J’ne 30 '25) ie ho wees 
Interest, &c., paid Accrued interest __ a =o uae 
in advance... -- 84,059 51,849 | Accumulated divs. 16 667 10,000 
Unamort. disc. & Sundry creditors... 69,896 8.231 
comm 'n on notes 68,0038 #«..-.-.-- Res. for Fed. tax_. 27,370 10,695 
Deferred income... 310,219 180,713 

Losses on repos 
sessed autos... 25,000 10,000 
Total (each side) 11,304,513 6,409,438 Other reserves_... -..... 3,449 


x Represented by 49,974 shares of no par value.—V. 122, p. 359, 223. 


Mortgage Bond Co. of New York.— New Director, &c.— 
S. Sloan Colt has been elected a director. Arthur M. Hurd has been 
elected Vice-President.—V. 121, p. 1685. 


Motor Products Corp.—Frchange of Stock.— 

The Empire Trust Co. has been appointed agent for the exchange of 
Motor Products Corp. (1926) preferred and common stock for the preferred 
and common stock of Motor Products Corp. (1923) upon the basis of share 
for share for the preferred stock and two shares of common stock of the 
uow company, for one share of common stock of the old. See details in 

° mg 4 ° 


(H. K.) Mulford Co., Philadelphia.— Di». I ncreased.— 

The directors have declared a semi-annual dividend of 3% on the capital 
stock (par $50) payable Feb. 15 to holders of record Dec. 31. During 1925 
the company paid two semi-annual dividends of 24 %.—V. 120, p. 592. 


Muskegon Utilities Co.—Bonds Offered.—Ramsey, Gor- 
don & Co., Detroit, are offering $250,000 7% first & ref. 
mtge. bonds at par and interest. 


Dated Dec. 15 1925; due Dec. 15 1935. Interest (guaranteed by the 
Muskegon Trust Co.) payable J. & D., without deduction of normal Federal 
income tax up to 2%. Callable at 103% on any interest date on or after 








p 
Dec. 15 1928, upon 25 days’ prior notice. Principal and interest payable 
Muskegon. or First National Bank, Detroit. 


at Muskegon Trust Co., 











760 


Security .—Secured by a trust deed on 232 acres of land and improvements 


presently valuated at $521,893. Property comprises what is appropriately 
called the Glenside Subdivision located in the immediate outskirts of Mus- 
kegon, Mich., adjoining McGraft Park. $150,000 of this issue is escrowed 
with the trustee to secure the conversion or purchase of $130,000 underlying 
bonds on or before June 30 1925. when the trust deed securing these bonds 
shall automatically become a first mortgage lien. 

Purpose To retire $130,000 first mtge. 7% bonds now outstanding and 
to provide the company with additional working capital for the further de 
velopment of its public works 


Mullins Body Corp., Salem, Ohio. 


Earnings. 


° 

Calendar Years 1925. 1924 1923 1922 
Gross sales a$2Z 922.570 $3.486,805 $2.144.470 
Cost of sales Not stated 2,379,321 3,238,361 1,805,285 

Gross profit on sales $646,850 $543,249 $245,444 $339,184 
Adm.. gen. & selling exp 317 458 237.117 204.519 211,923 

(pe rating income $329 $92 $306,132 $43 .925 $127 261 
Other income $8.419 17.823 101.897 

Total income $367 S11 $325 956 $145,822 $127 .261 
Income charges 2,229 21,159 39,620 10,957 

jalance, surplus $365,582 $302 .797 $106,202 $116,304 
Previous surplus 2 207 .GS9 1,992 022 1.976.808 1.941.135 
Pref. dividends (8% 77,160 77.360 77.600 77.600 
Misc. adjustments (Dr 78.891 9.469 13.389 3.031 


Profit & loss surplus $2.417.520 $2.207.989 $1.992.022 $1.976.808 
a Net sales. 


Balance Sheet December 31. 


Assets 1925 1924 Liabtlittes 1925 1924 
Real est. plant &c $2,415,929 $2,519,130 8% eum. pref. stk $964 000 $966 .000 
Pref. stk skg fund 299 1,921 Common stock x500,000 = «500,000 
Pats. & good-will 85.210 85.210 Notes payable 100,000 100,000 
Cash 109,262 21,463 Acc'ts pay. & acer 251,911 127,572 
Miges. receivable 6,000 - Accrued taxes 19,749 20,760 
Acc’ts receivable 746,458 517,788 Due to employees 
Notes receivable 1,939 86,643 on Lib. Ln. subs 1,232 
Mdse. inventory 833 337 621.959 Res. for disc. on 
Invest. (at cost) 52,366 54,966 pref. stk. purch 5,254 4,876 
Deferred charges 7,635 22,039 Other liabilities 2,689 

Surplus 2,417,520 2,207,989 

Total $4,258,435 $3,931,118 Total $4,258,435 $3,931,118 


x (ommon stock, no par value, 100,000 shares, declared in accordance 
with the laws of New York State.—V. 121, p. 2413. 


Mutual Oil Co. (of Michigan). Bonds Offered._-Hay- 
den, Van Atter & Co., Detroit, are offering $200,000 first 
(closed) mtge. serial 644% gold bonds at prices to yield from 
5.75% to 6%%, aecording to maturity. 

Dated Dec. 1 1925: due serially Dec. 1 1926-1935 
J. & D., without deduction of normal Federal income tax, not in excess of 
y Ay Denom. $1,000, $500 and $100 c*. Redeemable, all or part, on 30 
days’ notice on any interest date as follows: Dec. 1 1926 maturity at 101 
and interest; Dec. 1 1927 maturity at 101% and interest and maturities 
from Dec. 1 1928 to 1935, inclusive, at 102 and interest. Guardian Trust 
Co., Detroit, trustee. 

Capitalization 


Interest payable 


- Authorized. Outstanding 
First mortgage sinking fund gold bonds . $200,000 $200,000 
Common stock — 400 000 350,000 
Data from Letter of William H, Shierson, President of the Company. 

Company.—A Michigan corporation. Organized in 1920 to engage in the 
distribution of petroleum products. Company owns, either directly or 
through controlled subsidiaries, 23 bulk storage plants and 41 retail dir- 
tributing stations in the several cities in Michigan 

Company has a particularly favorable contract with the Roxana Petrce- 
leum Corp., a producing subsidiary of the Shell-Union Oil Corp., under 
which it distributes their gasolines and kerosenes. Company also carries 
lubricating oils, greases, fuel oil and other petroleum products and service 
station equipment for sale to subsidiaries and other companies. 

Security Secured by a first mortgage on 45 properties of the company, 
located in 28 cities in Michigan, with a present value, including construction 
in process, of $366,153 and a value, upon completion of additional construc 
tion contemplated, of over $406,000, which will be subject to the mortgage. 
In addition, there is pledged with the trustee as security for the payment «f 
this bond issue a majority of the common stock in the 14 subsidiary cor 
porations owning important properties in 28 cities 

Earnings Net earnings for the nine months ended Sept. 30 1925, after 
depreciation and Federal taxes, were $89,586, or at the rate of over nine 
times interest requirements on these bonds. Such earnings for the past 
two sears and nine months ended Sept. 30 1925 averaged $131,942, or at 
the rate of over ten times interest requirements 

Purpose Proceeds will be used for the purpose of paying the balances 
due on real estate purchased during 1925, to cover a part of the cost of 
service stations erected thereon, and to provide funds for the erection of 
stations on sites now owned by the company. 


Nash Motors Co.—Stock Dividend. 

The Committee on Securities of the New York Stock Exchange rules that 
the common stock shall not be quoted ex the 900°) stock dividend 
Feb. 11 and not until Feb. 23. See also V. 122, p. 622, 605. 


National Cloak & Suit Co.—Karnings. 

The annual report for 1925 shows net sales of $46,685,376, compared 
with $49 225.803 the preceding year and a net profit after taxes, of $905,621. 
compared with $1,862,539 in 1924. 

The bal. sheet shows total current assets of $10,053,751, compared with 
total liabilities of $2,095,803. a ratio of 4.7 to 1. 


on 


The company has no notes payable outstanding. 
of preferred stock was retired.—V. 122, p. 224 
National Food Products Corp.—Slocks Sold.—Chandler 
& Co., Ine., and Charles D. Robbins & Co. have sold 
40,000 units of common stock at $45 per unt. Each unit 
consists of one share of class A and class B stock, and each 


carries with it one warrant to purchase class B stock. 

Class A stock has preference over class B stock as to divs. at the rate 
of $2 50 per share per year, and as to assets up to $35 per share. Class A 
stock is callable on any div. date at $50 per share and div. 


During the year $230,000 


on 60 days’ 
notice. Divs. payable Q.-F. Transfer agent, Empire Trust Co., New 
York. Registrar, Trust Co. of North America, New York. Divs. free 


from present Federal normal income tax. 

Stock Purchase Warrants.—Corporation has issued transferable stock 
poreeaee Ye ——s ae _— thereof to purchase class B stock 
a 20 per share u » and incl. Dec. 1 19: nd z : shz ; 
and ine 5 ~s 11983. 30 and at $30 per share up to 

articipating vidend.—Whenever the preferential div. on the class A 
stock has been declared up to the next regular div. date and has been 
aw or provision has been made for such payment, then class A stock 
s entitled to a participating div. with the class B stock at the rate of 
$1 per share. 

Corporation.—Incorp. under the laws of Maryland. Is empowered to 
(a) hold securities of food companies, (b) purchase and sell securities and 
(c) underwrite securities of companies in which it holds an interest. | 

The corporation, through investments in the securities of companies 
engaged in the food industry, offers a diversified opportunity to share 
in their profits. Corporation has already acquired substantial amounts 
of the capital stock of the following representative food companies: 

H.C. Bohack Co., Inc. Abbotts Alderney Dairies, Inc. 
James Butler Grocery Co. Borden Co. 

United States Stores Corp. Reid Ice Cream Co. 

David Pender Grocery Co. lbs 8. Dairy Products Corp. 
First National Stores, Inc. Detroit Creamery Co. 

Corporation proposes to acquire investments in other prominent food 
concerns. It also plans to further the development and assist in th 
financing of such concerns through the underwriting of their securities. 
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| $500.c* 


095 Inventories at the end | 
of the year stood at $5,374,376 and cash in bank and call loans at $3,475,923. 








[Vox. 122. 


Assets.—After giving effect to this financing, the corporation's assets 
will consist of cash and (or) marketable securities (at cost) in excess of 
$50 per share for the class A stock. As of Jan. 5 1926 the appreciation in 
market value over cost of securities owned was more than $347,000. 

Earnings Without taking into consideration the realizable profit from 
appreciation in market value of investments, or additional income that 
may reasonably be expected from increased dividends upon investments, 
the income from securities now owned, plus the estimated income to be 
received from the cash on hand and the proceeds of this financing should 
be in excess of the dividend requirements of $2 50 per share on the 100,000 
shares of class A stock issued and to be presently issued 

Preferences of Class A Stock Whenever and so long as the accrued and 
unpaid dividends on the class A stock amount to $5 per share, then the 
class A stock shall have equal voting rights share for share with the class B 


stock Except as otherwise provided in the certificate of incorporation, 
class A stock shall have no voting rights. No additional class A stock 
may be authorized. nor may any stock having equal rights or prior rights 
to the class A stock be authorized without the consent in writing of a 


majorit of the class A stock represented ata meeting called for the purpose 


of considering and voting upon the creation of such new class of stock or 
the increase of the authorized number of the shares of class A stock 

Management Management of the corporation will include H C. 
Bohack, Pres. H. C. Bohack & Co., Inc.: C. C. Burdan, Pres. Burdan 
sros., Inc.: L. Benedict, Pres. Worcester Salt Co.: B. 8. Halsey, V.-Pres., 
Sheffield Farms, Inc and J. A. MacDermott, V.-Pres. U. 8. Dairy 
Products Corp 

Capitalization Authorized. Issued. 
Class A common stock (‘no par value . 1,000,000 shs. 100,000 shs. 
Class B common stock .no par value *1 000,000 shs. 270,000 shs. 


* 730.000 shares reserved 
Subscribe to such stock 


against outstanding options and rights to 


National Garages, Inc.—(Urqunized. 

Announcement is made from the office of Howard E. Coffin, President 
of the company. of the formation of the above company with capitalization 
of $500,000. Company is the development of the idea originated by 
Detroit Garages, Inc., and is formed for the purpose of extending throughout 
the country the idea of the large chain system of garages, similarly built 
and managed as the garages in Detroit. 

Among the group forming the company are the following: Howard 
Bonbright (Securities Corp.), Roy D. Chapin (Chairman Hudson Motor 
Car Co.), Detroit, H. B. Clark (White, Weld & Co.), New York, Howard 
E. Coffin (V.-Pres. Hudson Motor Car Co.), 


D. Dwight Douglas (Acting 
Pres. First National Bank), E. 


P. Hammond (Pres. Gemmer Manufactur- 
ing Co.), Detroit, George T. Leach (A. B. Leach & Co.), Chicago, Alvan 
Macauley (Pres. Packard Motor Car Co.), Lynn McNaughton (V.-Pres. 
Cadillac Motor Car Co W. Ledyard Mitchell (V.-Pres. Chrysler Corp.), 
Dr. Fred T. Murphy (Chrysler Corp.), Detroit, M. L. Newhall (Sun Oil 
Co.) Phila., Frank D. Nicol (Nicol, Ford & Co.), Horace B. Peabody 
(Treas. Detroit Garages, Inc.), and Charles B. Van Dusen (Pres. 8. 8S. 
Kresge Co Detroit 

The new company will purchase and take over a certain centage of 
stock in Detroit Garages, Inc., Detroit, Central Chicago Garages, Inc., 
Chicago and Pittsburgh Parking Garages, Inc., Pittsburgh, and will start 
out supervising the management of these three companies. 

The Detroit Garages, Inc., and its management, for purposes of expedi- 
ency, have entered directly into contracts involving the formation or 
management of garage companies in Chicago and Pittsburgh, and the 
National Garages, Inc., has negotiations pending in Philadelphia, Balti- 
more, Syracuse, Seattle, Dallas and New York. Investigation and negotia- 
tion relative to other cities in order to carry on the management and other 
expert services for a chain of down-town garages in the United States and 
Canada, have been instigated 

The purpose of the National Garages, Inc. will be to render any or all of 
the follow ng services 1) To manage a chain of garage companies in 
several cities: (2) To assist in forming and financing local garage com- 
panies where conditions warrant, using part of the National Garages, Inc.’s 
capital as a revolving fund; (3) To hold stock interest in the companies 
financed and managed, where such stock can be secured; (4) To provide 
expert advice on the location and design of buildings; (5) To install uniform 
systems of accounting, purchasing, inspection, interchange of experience, 
selling of leases, &c.: (6) To train personnel required for operation. 

It is proposed that the National Garages, Inc. will operate garages under 
management contracts, giving assistance in financing in some instances. 
Also some conditions may make property available through leases. 

Officers of the company are: Howard E. Coffin (Pres.), Witter J. Pea- 
body (ist V.-Pres Wm. M. MacLachlan (2nd V.-Pres.), Horace B. 
Peabody (Treas.), and Charles Wright, Jr. (Sec 

The finance committee consists of: Roy D. Chapin, Howard Bonbright, 
Frank P. Book and A. H. Buhl. 


National Ice Co., Detroit.—Bonds Offered.—Harris, 
Smal & Co., Detroit, are offering at prices to yield from 6% 
to 644% according to maturity $325,000 6% Serial Secured 
Gold bonds. 

Dated Dec. 1 1925; due annually Dec. 1 1927-1934. Denom. $1,000 and 
Interest payable J. & at Detroit Trust Co., Detroit, Mich., 
without deduction for normal Federal income tax not to exceed 2%. 
all or part on any int. date on 30 days’ notice at 102 and int. 

Data from Letter of George H. Kittredge, President of Company. 

Company Incorp. in Michigan Has 2 ice plants for the manufacture 
of artificial ice, one in Detroit and one in Toledo. Ohio, having a total 
daily capacity of 230 tons. The demand for the company's product has 


trustee, 
Red 


| been so great that it is now increasing the present Detroit plant from 120 


tons daily capacity to 240 tons and it is also building two new plants on the 
west side of the city which will have a daily capacity of 250 tons and a 
storage capacity of 4.500 tons Provision will be made for increasing the 
capacity of these plants as it is needed 

Srcurity.—These bonds will be secured by a direct first mortgage on the 
2 new plants on the west side of the city, and will also be a mortgage on the 
present Detroit and Toledo plants subject to only $135,000 Ist mtge. bonds 
outstanding at the present time. 

Earnings.—Company has made a very satisfactory showing for the 
season of 1925 which Is its first full season of operation. Net earnings, 
after depreciation and available for interest charges for the 9 months en 
Sept. 30 1925 were $62,284. while interest charges for the season of 19 
will amount to $28,275. The company’s total capacity by this time will 
be 600 tons per day against a present capacity of 230 tons per day. Esti- 
mated earnings for the season of 1926, which have been figured on a most 
conservative basis, show a net income, after depreciation, available for 
interest and sinking fund, of $150,000, which is over 5'4 times total interest 
charges on the company's entire funded debt. 

Purpose.—Proceeds will be used to pay for part of the cost of construction 
of the company’s 2 new plants on the west side of Detroit and for doubling 
the capacity of the present plant on the east side of Detroit. 

Sinking Fund there will be a monthly sinking fund, payable to the 
trustee, amounting to one-sixth of the next interest requirement and there 
will also be a monthly sinking fund, beginning June 1 1927 and operating 
each year from June to November inclusive, amounting to one-sixth of the 
next maturing principal installment. 


Capitalization— Authorized. Outstand'g. 


lst Mtge. 644% Serial Gold bonds-.-.-....---.-.-- $135,000 $135,000 
6% Serial Secured Gold bonds--.......-...-.--- 325,000 325,000 
Preferred stock 8% (par $100)-.--.------------ 400 000 

Common stock (no par value)......-...------- 3 .000shs. 3,000shs. 


—V. 120, p. 593. 


National Life Insurance Co.of the U.S.of A.,Chicago. 

Robert D. Lay has been elected President to succeed Albert M. Johnson, 
who becomes Chairman of the board. 

The company is said to be one of the oldest and strongest companies in 
the Middle West: finished the year with more than $167 .000,000 of business 
in force, assets of $28,.694.676 and a surplus of $3,790,626. 


National Refining Co.— New Director .— 

Cc. 8. Eatoa. of Otis & Co., has been elected a director. The Nationa) 
Refining Co. owns and operates three refineries located in Coffeyville, 
Kan., Findlay, O., and Marietta, O., with a combined output of over 
2,500,000 bbis. per year. It also owns producing properties located prin- 


cipally in Kansas and Oklahoma. 5 

Mr. Eaton is Chairman of the board of the United Light & Power Co. and 
of the Trumbull Steel Co., as well as director in many other public utility 
and industrial companies.—V. 120, p. 461. 
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New Jersey Zinc Co.— Quarterly Report.— 
Results for Three and Twelve Months Ended December 31. 
1925—3 Mos.—1924. 1925—12 Mos.—1924. 


z Income --.--..- ---- $1,958,556 $1,449,686 $7,048,318 $6,565,642 


Int. on lst mtge. bonds. 40,000 40,000 160,000 160,000 

Employees profit sliaring 450,000 340.000 450,000 340,000 

Dividends -.---- (2%)981,632 (2)981,632(12)5,889.792(10)4,906.160 
Balance, surplus $486,924 $88,054 $548,526 $1,159,483 
x Income 


incl. dividends from subsidiary companies) after deductions 


for expenses, taxes, depreciation, maintenance, repairs, depletion and 

contingencies. 

_ 1925 Or. Ended— Mar. 31 June 30 Sept. 30 Dec. 31. 

Net income 5 $1,638,326 $1,573,009 $1.758,.426 $1,918,556 
V. 121, p. 2283, 2168. 


New Ocean House, Inc., Swampscott, Mass.—Bonds 
Offered.—C. D. Parker & Co., Inc., Boston, are offering at 
100 and int. $500,000 Ist Mtge. Sinking Fund 614% Gold 
Coupon bonds, with transferable stock purchase warrants 
attached. 


Dated Jan. 2 1926; Due Jan. 1 1946. Guaranteed principal and interest 
by Edward R. Grabow. Subject to call as a whole, but not in part, except 
for sinking fund purposes, on any int. date upon 60 days notice at 1074 
and int. if called on or before Jan. 1 1931; at 105 and int. if called after 
Jan. 1 1931 and on or before Jan. 1 1941; and at 102 bg and int. thereafter 
and before maturity. Interest payable J. & J. at First National Bank, 
Boston, corporate trustee. Denom. $1,000, $500 and $100. Company 
agrees to pay the normal Federal income tax not in excess of 2% and to 
refund the Conn. and Penn. 4 mill taxes and all income taxes assessed by 
the States of New Hampshire and New York upon the income received on 
these bonds not in excess of 6% of said interest per annum. Merton E. 
Grush, individual trustee. 

Securtty.—Secured by a first mortgage on all the land, buildings and 
appurtenances of the company now or hereafter owned. The land com- 
p s about 18)}4 acres situated on Humphrey Street, Puritan Road, 
Orient Court and Woodbine Avenue and has an ocean frontage of over 
800 ft. The 18 buildings, of which 7 are for the accommodation of guests, 
contain 288 rooms with 190 baths. In addition there is a fireproof garage 
which is capable of caring for 150 cars in live storage or 350 cars in dead 
Storage, a bath house and 9 employees’ cottages. These buildings are 
insured against loss by fire to the amount of $692,100. 

The land has been valued at over $500,000. The buildings were appraised 
at $965,507 in 1922, since which time $250,000 in additions have been made, 
making a total building value of $1,215,507. 

Capitalization— 


Authorized. To Be Issued 
ey rere $550,000 a$500,000 
.,  . ) 2 Serr arene 550.000 550,000 
Common stock (no par value)__._____.______- b19,500 shs. 14,000 shs. 


a The additional $50,000 bonds may be issued under careful restrictions 
to pay for useful additions and improvements &c. b 5,500 shares reserved 
for conversion of stock purchase warrants. 

Earnings .—Average annua! net earnings after taxes, applicable to interest 
and sinking fund, but before betterments and depreciation for the 4 years 
ended Dec. 31 1925 (Nov. and Dec. 1925 earnings estimated), have been 
$119.313. Annual interest charges on this issue will amount to $32,500, 
annual sinking fund will amount to about $16,000 and annual reserve fund 
will amount to $10,000. 

Detachable Warrants.—Each bond will bear a detachable warrant which 
will entitle the holder to purchase Common stock of the company, at the 
rate of 1 share in respect of each $100 of bond, at $10 per share, at any 
time perior to Jan. 1 1936; at $20 per share at any time thereafter and prior 
to Jan. | 1941 and at $30 per share thereafter and at any time prior to 


Jan. 1 1946. 

New York Merchandise Co., Inc.—-Euarnings, &c. 

Net profit for 1925 was $258,263 after all expenses, charges and taxes. 

The company states it is the intention to retire 2,000 shares of its first 
preferred stock instead of paying dividends on the 75,000 shares of the 
common stock at this time.—-V. 122, p. 360. 

North American Cement Corp.—Pref. Stock Offered. 
Hemphill, Noyes & Co., Eastman, Dillon & Co. and R. F. 
De Voe & Co., Inc., are offering $850,000 7% cumul. pref. 
a. & d.) stock at 99 per share. Kach two shares of preferred 
stock will carry as a bonus one share of common stock (see 
original offering in V. 121, p. 1234). 


Company Incorp. in Delaware in August 1925 for purpose of owning 
and operating plants engaged in manutacture of Portland cement and 
kindred commoditics As of Sept. 1 1925 acquired the busiiess and prop 
erties of the Security Cement & Lime Co. and Helderberg Cement Co 


including their 3 successful plants located at Hagerstown, 

Va., and Howes Cave, N Through present financing it wil! acquire 
the business and properties of the Acme Cement Corp.. located near Catskill, 
N The combined productive capacity of the plants now owned and the 
one presently to be acquired is stated to be equivalent to 3.70),090 barrels 
of cement per annum, which, upon completion of the improvements now in 
progress (estimated to be completed about July 1 1926), is expected to be 
increased to more then 4,500,000 barrels per annum 

The plant of the Acme Cement Corp. has present productive capacity of 
1,000,000 barrels of cement per annum Improvements now 
and estimated to be completed about July 1 
the capacity to 1,500,000 barrels per annum 

Earnings.—Combined net iicome. after depreciation and depletion o1 
the present annual basis, of the properties now owned and to be acquired 
upon competion of transactions incident to the present financing, for the 
year ended Dec. 31 1925, and after deducting annual interest requirements 
of the funded debt presently to be outstanding and Federal taxes com- 
puted at the present rate, was $910,207, equivalent to over 2% times the 
annua! dividend requirements of the preferred stock presently to be out- 
standing. Notwithstanding the fact that the company will not receive in 
1926 the full benefit of the expenditure of approximately $1,750,000 for the 
improvements estimated to be completed about July 1 of this year, it is 
estimated that. based on present conditions in the cement industry. such 
earnings for 1926 applicable to the preferred stock will be substantially 
increased . 

Assets.— Balance sheet of Dec. 31 1925. with adjustments to give effect 
to the proceeds of the present financing, shows current assets of over 4.20 
times current liabilities, and total net assets of over $7,472,689 applicable 
to the preferred stock. equivalent to over $145 a share of such stock pres- 
ently to be outstanding 

Purpose.— Proceeds will be used to pay for the fixed assets of Acme Ce- 
ment Corp., and to provide funds for betterments, additional working capi 
tal and other corporate purposes. 

Capitalization 
First mortgage 6°, bonds, due 1935 (Acme 
Sinking fund gold debentures 
7% cumulative preferred stock 
Common stock (no par value 
V. 122, p. 491. 


Nunnally Co., Atlanta, Ga.—Annual Report. 


Calendar Years 


Vid.. Berkeley 


in progress 
1926 are expected to increase 


Authorized. 
Closed ) 
$15,000,000 
10,000,009 
350,000 shs 


Outstanding. 
$300 .000 
7 607 .500 
5.150.000 
133,250 shs. 


par $100) 


1925 1924 1923. 1922 
Net sales Not stated $1,553,589 $1,444,933 
Expenses, deprec., &c 1.383 ,066 1,312,559 
Operating profit $243 .992 $177 345 $170,523 $132.374 
Other income (net 16.4573 39.42 Dr .2 645 246 
Total income $290 565 $216,766 $167 S78 $133 .620 
Reserve for Fed. taxes 34.444 26,275 20,470 16.175 
Profit-sharing distrib 20,000 a 2a 
Net profit $236,121 $190,491 $147,408 $117,445 
Dividends ($1.25)200.000 ($1)160,000 ($1)160,000 (50c.)80.000 
Surplus - $36.121 $30.491 def$12.592 $37 .445 
Profit and loss surplus 94.530 58,408 27.917 40.508 
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| Asseis— ‘ 
| Property account.$1,165,225 $1,169,783 








Comparative Balance Sheet Dec. 31. 
1925 1924 | ILAabilities— 1925. 1924. 
Capital stock___ _x$3,000,000 $3,000,000 


Trade-marks and Ace’ts payable _ - 75,508 51,634 
good-will _._... 1,449,924 1,449,373) Fed'l tax reserve -- 35,308 26,696 
Cash - -_. mend 63,980 254,275| Deprec. reserve... 229,806 236,133 
Investments - 150,038 . .| Profit & loss sur- 
Ace’ts rec. (cust 325,829 216,583 plus_ -- 94,530 58,408 
Inventory - 225,611 199,423 
Def'd chgs., lease 
holds & organ —_—_—_—- "7 
ization expenses 54.545 83,434 Total(each side) $3,435,152 $3,372,871 
x Represented by 160,000 shares of no par value.—V. 121, p. 2762. 


Old Colony Woolen Mills Co.—Sale.— 
The purchase of the company’s mills at Rochester 
dotte Worsted Co. of Waterville, Me., was announced Jan. 27 by Harold M. 
Carr, agent at the mills Permission to sell the property was given to 
Robert Gordon of Atlantic, Mass., the receiver appointed by the courts of 
Massachusetts and New Hampshire. The sale includes the property and 

water rights.—V. 121, p. 2284. 


One Hundred West Monroe Building (Corp.), Chicagoe 

Bonds Sold. De Wolf & Co., Ine., and A. C. Allyn & Co., 
Chicago, have sold at 100 and int. $1,500,000 Ist Mtge 
Leasehold 616°, Sinking Fund Gold bonds. 


Dated Dec. 1 1925; due Dec. 1 1945. Interest payable J. & D. without 
deduction for normal Federal income tax not to exceed 2%. Denom. 
$1,000, $500 and $100 c*. Callable all or part on any int. date on 60 days’ 
notice at 103 and int. up to and incl. June | 1935 at 102 and int. thereafter 
up to and incl. June 1 1940, and at 10] and int. thereafter. Principal 
and int. payable at Foreman Trust & Savings Bank, Chicago, trustee. 

The Building.—The building will be located at the northwest corner of 
Clark and Monroe Sts. Building will be 22 stories in height, with basement 
and sub-basement, and will be of the highest grade modern fire-proof con- 
struction. The interior arrangement has been designed for the most effec- 
tive use of the space and to the greatest extent possible the floors will be 
let as units without sub-division. The size, interior arrangement and finish, 
light and ventilation of these units will make them equal in rental value to 
any office space in the financial district. 

Security.— Direct obligation of One Hundred West Monroe Building 
Corp. and secured by a closed first mortgage on its leasehold estates in the 
land at the northwest corner of Clark and Monroe Sts., Chicago, fronting 
90.7 feet on Monroe St. and 88.3 ft. on Clark St., and the building to be 
erected thereon. Total value of security, $2,956,204. 

Earnings .—Earnings of the building when completed and occupied have 

mn estimated as follows: Gross income, $502,660; oper. exp. (not incl. 
depreciation or Federal income taxes), $263,473; balance available for in- 
terest, $239,187; maximum annual interest charges on these bonds, $97,500. 


Oswald Jaeger Baking Co., Milwaukee, Wis.—Pref. 
Stock Offered.—Second Ward Securities Co., Milwaukee, are 
offering at 100 and div. $500,000 7% ecumul. Pref. (a. & d.) 
stock. 


Dividends are Q.-M Red. on any div. date on 30 days’ notice at 105 
less '4 of 1° for each year or fraction thereof elapsed after Dec. 15 1926, 
but in no event less than par. First Wisconsin Trust Co., Milwaukee, 
Wis., registrar. Annually, beginning Oct. 1 1927, company will provide 
a sinking fund of $35,000 to retire this stock through purchase or call. 

Company.—lIncorp. in 1912 in Wisconsin, as successor to the business 
established in 1880. The ownership of the business since inception has 
been exclusively in the hands of members of the Jaeger family. From 
this small one-oven plant, the business has grown until to-day it is the 
largest and most modern banking plant in the State, operating 22 modern 
ovens and employing 360 people. 

Purpose.—The sale of this preferred stock represents no new financing 
on the part of the company, but is the sale by individual members of the 
Jaeger family of a portion of their holdings. 

Earnings.—Average annual earnings for the past 4 years available for 
dividends on this stock after deducting all charges, including ample pro- 
visions for depreciation and for state and Federal taxes, have averaged 
more than 6 times the maximum annual dividend requirements and more 
than 3 times the sum of the maximum interest charges and sinking fund 
requirements combined. 


N. H. by the Wyan- 





Pacific Fruit Express Co. 
Refrigerator Cars. 

Contracts for 5.043 new refrigerator cars costing approximately $16, 
000,000 and representing one of the largest orders of its kind in railroad 
history, have been let by the company, it is announced Advices received 


Contracts Let for $16,000,000 


in New York from T. M. Schamacher, Vice-President of the Southern 
Pacific Co., said delivery would commence May 1, and would be com- 
pleted by July 31, before the Pacific Coast shipping season opens. The 
Pacific Fruit Express Co. is owned jointly by the Southern Pacific and 


the Union Pacific railroads 

Mr. Schumacher said that the Pullman Car & Mfg. Corp. of Chicago 
would build 1.043 of the new cars: the General American Car Co, 1,000, 
and the American Car & Foundry Co. of New York, the Pacific Car & 
Foundry Co., Seattle, and the Standard Steel Car Co., New York, each 
1.000 ears. Delivery of the new cars will increase the Pacific Fruit Express 
Co.'s equipmént to 38,375 cars Records of the company show that 
since being released from Government control in 1920 it has increased its 
refrigerator equipment in excess of 23,000 cars, or 155° .—V. 118, p. 675. 


Pacific Mills, Lawrence, Mass.—-Omils Dividend.— 

The directors on Feb. 1 voted to omit the quarterly dividend usually due 
on March 1. From June 1925 to Dec. 1925 incl., quarterly dividends of 
75 cents per share were paid on the outstanding $40,000,000 capital stock, 
par $100. i 

This is the first time since 
dividend on the stock. 


Income Account for Calendar Years. 


1883 that the company has failed to declare a 


1925. 924. 1923. x1922 
Net sales ; $52,740,931 $39,683,113 $44,810,158 $27,695,284 
Cost of goods sold 49,831,337 39,541,103 38,856,254 24,579,686 
Net operating profit $2,909,594 $142,010 $5,953,904 $3,115,598 
Plant depreciation 1,384,562 1,243,137 1,242,483 1,268,358 
Interest 1.079.784 767 ,364 902, 7,533 


2 


Inventory mark down 966, 398.379 117,509 15,112 
y Divs.paid during yr.(3% )1,500,000(6)2,400,000(6)2,400,000(12)2,400,000 


$2,020,820 
25 


$4,666 ,870sur$1,290,912 $1,145,406 
1924 1923. x1922. 





Balance, deficit 


Sales (Cal. Yrs.) 1925. ¢ ‘ 
Cottons (yds.) _297 612.858 212,960,568 213,896,810 148,796,421 
Worsteds (yds 17,356,122 16,215,845 21,116,403 13,185,323 
Yarns (ibs 37,185 1,634 110,804 206,728 


x A strike of seven months duration occurred in our northern plants in 


1922. y Dividends of 1922 on $20,000,000—100% stock dividend paid in 
Dec., 1922. Subsequent dividends on $40,000,000 of stock. 
Balance Sheet, December 31. 
1925 1924. 1925 1924. 
Assets $ $ Liabtitties s s 

Plant .45,919,747 45,283,914 Capital stock 40,000,000 40,000,000 
Cash 1,040,550 1.030.153 Notes payable 17,355,000 18,960,000 
Ace’ts receivable. _11,892,866 11,782,621 Sundry acc'ts pay 490,910 118,252 
xInventories 18,931,933 21,567,102 Res. for deprec 15,395,546 14,051,781 
Sundry securities 302,750 443.436 Res. doubt. acc’ts 36 837 

Surplus 4,846,390 6,940,356 


Total 78,087,846 80,107,226 Total 78,087,846 80,107,226 

x Inventories were taken at cost or market, whichever is lower, except 
such part as was against firm orders 

As of Dec. 31 1925, the company had contracted to purchase cotton, wool, 
cotton cloth and supplies for the total amount of $6,296,000 which, as of 
that date, was $156,000 above the market.—V. 121, p. 718. 


(C.) Pardee Works, Perth Amboy, N. J.— Sale. 


See Ramapo. Inc.. below.—V. 121. p. 1686. 
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Parish & Bingham Corp.—/Payment of Final Liquidating 
Dividend—Corporation to Dissolve.— 

The stockholders on Jan. 23 approved (1) the dissolution of the corpora- 
tion, and (2) the declaration of a final liquidating dividend. 

The directors have declared a fina! liquidating dividend amounting to 
$2.29 per share on the outstanding stock of the corporation, such dividend 
Payment to be made to stockholders of record Jan. 23, and to be payable 
on and after Jan. 27, upon presentation and surrender by the stockholders 
of their respective stock certificates at the office of the Guaranty Trust 
Co., 140 Broadway, N. Y. City, transfer agent, or at the office of the 
Guardian Trust Co., Cleveland, O., transfer agent.—V. 122, p. 360. 


F Park Avenue Leasing Corp., N. Y. City.—Bonds 
Offered.—G. L. Miller & Co. are offering at par and int. 
$1,100,000 Ist mtge. 64% bonds, issue secured by a new 
15-story apartment hotel to be erected at 100 West 58th St., 
New York City. 


The bonds, which mature in 3 to 15 years, constitute a direct closed first 
mortgage on the apartment hotel building, equipment and leasehold, which 
been independendentiy appraised at $1,845,000. The bonds are the 
direct obligation of the Park Avenue Leasing Corp., headed by Joseph F. 
Faiella, well known New York apartment house builder. They are callable 
at 102 and accrued int. Interest coupons are payable Jan. and July. 


» (J. C.) Penney Co., Inc.—January Sales.— 
¥” Month of January— 1926. 1925. 1924. 1923. 
CERES ee $4.970,414 $3,928,847 $3,467,676 $2,799,536 


Peoples Drug Stores, Inc.—January Sales, &c.— 
Month of January— 1926. 1925. Increase. 
Sales (no new stores added)_______- $426,622 $413,304 $13,318 
This corporation, which operates 18 stores in Washington, D. C., an- 
nounces that it has acquired a large store in Alexandria, Va. The company 
xcts to add several other stores soon outside of the District of Columbia. 
—V. 122, p. 225. 


Pierce Petroleum Corp.—Preliminary Earnings.— 

Years Ended Dec. 31— 1925. 1924. 
TT ero $1,221,378 $604 392 
is x BO. By MR ecads chnenmabescesascs 261,225 372,249 
BPORTOCIBTIOR .. . . oc scccccccccccasccsccccsesce 743,991 609,612 





Net income $216,161 loss$377 ,471 

The net loss for 1924 comprises a loss of $511,187 for the period May 1 
1924 to Dec. 31 1924, subsequent to the reorganization of the company, 
less a profit of $133,716 for the period Jan. 1 to April 30 1924.—V. 121, 
p. 3141. 


Pittsburgh Lamp, Brass & Glass Co.—Receivership 


Denied .— 

Judge F. P. Schoonmaker in the U. 8S. District Court at Pittsburgh, 
Jan. 30, refused to grant the Pittsburgh Trust Co. the right to have a re- 
ceiver appointed for the company. he asking of the appointment of a 
receiver was made in connection with a bill of ety asking foreclosure of 
an $800,000 mortgage against the company, held by the First National 
Bank, Pittsburgh: Judge Schoonmaker in an opinion said that the com- 

ny has quick assets in the amount of $515,053 and that property owned 

y the company has a valuation of $1,150,467. The o ieiom ‘ites that 
no judgments are held against the company and that there are no suits 
being pressed other than the mortgage foreclosure action.—V. 104, p. 262. 


Pittsburgh Parking Garages, Inc.—New I nterests.— 
See National Garages, Inc. above.-—V. 121, p. 470. 


Pocasset Mfg. Co. (Fall River).—Bal. Sheet Dec. 31.— 














F” Assets— 1925. 1924. Ltabtitites — 1925. 1924. 
Real estate _---_--- $1,200,000 $1,200,000 Capital stock. ___- $1,200,000 $1,200,000 
PO , 842,445 629 655 Bills payable__-.__ 819,291 570,000 
Prepaid int. & ins - S580 seenee | Acceptances. - __ _. cs 
Cash & accounts / ee ascccun cain at 86=—s -exenes 
receivable. - - -.-- 163,942 128,456 | Improvement acc’t 53,873 53,046 
Profit and loas_. _. 70,808 135,065 
er $2,220,502 $1,958,111 Weusessenns $2,220,502 $1,958,111 
—V. 120, p. 714. 


Porter Coal Co., Birmingham, Ala.—Bonds Offered.— 
Ward, Sterne & Co., Birminghain are offering at prices to yield 7% 
5,000 First Mortgage 644% Gold bonds, endorsed by Adams, Rowe & 


orman. 

Dated Jan. 1 1926; due serially Jan. 1 1928-1941. Interest payable 
J. & J. at Ward, Sterne & Co., Birmingham. Red. all or part on any int. 
date at 105 and int., or at par and int. plus a premium of \% of 1% for each 

ear or part of a year to maturity, whichever may be lower. Denom. $1,000. 
irst National Bank, Birmingham, Alabama, trustee. 

Security.—Secured by a first mortgage on 1,160 acres of mineral rights 
and 160 acres of surface rights at Porter, Ala. 400 acres of land carries 
virgin coal of the well known Mary Lee seam, of an estimated average 
thickness of 67% inches. Upon completion of improvements to be installed 
out of the proceeds of this issue, the property will represent an actual cash 
investment in excess of $225,009 and will have a value in excess of $300,000. 
A lease from the Tennessc* Cual, ron & RR., covering 35 acres of adjoining 
land, at a minimum royalty of 12 cents per ton, will constitute a portion of 
the security. 

Earnings.—The property has been operated by the present management 
for the past 2'4 years. Juring that time the company has shown a net 
profit of only a few hundred dollars before depreciation and depletion, but 
after the payment of interest charges aggregating over $10,000. The 
management estimates that the property will earn in the future from 
=o to $50,000 a year, after making full allowance for depreciation and 

epletion. 

Sinking Fund.—A sinking fund of 7% cents per ton on the coal mined 
from the property owned by the company, but not the leased property, will 
be paid monthly to Ward, Sterne & Co. as sinking fund trustee. 


Pressed Metals Co. of Canada.—Resumes Dividends.— 

The directors have declared a dividend of 2% on the 8% cumul. pref. 
stock for the current quarter. This is the first dividend on this stock since 
Dec. 1 1920.—V. 120, p. 1596. 


Pressed Steel Car Co.—Annual Report.— 








Calendar Years— 1925. 924. 1923. 1922. 
Oper. profit after taxes_.$1,005.345 $1,785,629 $2,191,061 loss$810,606 
Other income. ......... 526,290 x299,481 x6§08 913 868,918 

Total income_______- $1,.532.635 $2,085,110 2.799.973 58.315 
Maintenance. -..._____- 293 586 505.755 ° 430640 a 
Depreciation, &c_______ 300.000 400.000 662.472 400,000 
Divs. pref. stock (7%) _- 875,000 875.000 875.000 875,000 
Divs. common stock.... —..__. (2%)250,000(1%)125.000 _____. 

Balance, surplus_____ $64.049 $54.355 $706,861 df$1,.216.688 


Previous surplus... __.. 14,168,073 13,461,212 14,677,899 
Total surplus_______- $14,286.478 $14,222.428 $14, 07% Q 
x After deducting interest charges.—V- 122, > a O78 G15.461.311 


Pringle Barge Line Co.—Bonds Offered.—R. B. Keeler 
& Co., Cleveland, are offering 1st mtge marine equip. 6% 
serial gold bonds at prices to yield from 54% to 5.41% 
according to maturity. 

Dated Dec. 15 1925; due serially Dec. 15 1926-35. 
payable at Union Trust Co., Cleveland, trustee. 
and $100 c*. Red. on any int. date all or part in inverse order of maturity 


upon 30 days’ notice at 102 and int. Company will pay the normal 
Income tax not to exceed 2°) and will refund the Peas 4 mill tax. ——— 


$400,000. 
Company .—lIncorp. in 1913, betes the outgrowth of partnerships formed 
about 30 years ago. Carries coal in barges from the Lake Erie rts to 
the docks of the Diamond Crystal Salt Co., Morton Salt Co., Imperial 





Prin. and int (J. & D.) 
Denom. $1,000. $590 
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Oil Co., Detroit Edison Co. and other large coal users on the St. Clair 
River. Company was formed to meet the demand of these large users 
who could not be efficiently and economically served by steamships because 
of the short haul and the shallow water at some of the docks. Company 
abe carries large amounts of ether bulk freight in addition to its coal 
pusiness . 

To meet the needs of its customers the company at the present time is 
installing self unloading as in one of its steel barges. By means of 
this equipment this barge will be unloaded in five to six hours as compared 
with five to six days and will, therefore, be able to carry several times as 
much tonnage during the season as previously. In addition to the time 
saved the company will receive higher rates for unloading the coal. 

Security.—Specifically secured by a first mortgage on the company’s fleet 
which consists of 3 all steel barges, 2 wooden barges and 2 all steel tugs. 
This fleet will have a fair value of $829,000 upon completion of the installa- 
tion of the self unloading equipment. Mortgage pes that company 
shall at all times carry insurance on its fleet to the full insurable value. 

Earnings.—For the 2 years and 10 months ended Oct. 31 1925, net 
income applicable to depreciation and interest averaged annually $64,893 
or over 4 times the interest charges on these bonds, and such net income 
after depreciation amounted to over 3 times these interest charges. For 
the 9 years and 10 months ended Oct. 31 1925, net income after depreciation 
averaged annually in excess of 2% times the interest charges on these bonds. 

Sinking Fund.—Mortgage provides for a sinking fund which will operate 
as follows: Company will pay to the trustee as payment is received, an 
amount equal to 5c. ton for each ton of cargo carried but not less than 
$25,000 annually. his fund shall be used to pay off the maturity next 
due and all amounts in excess of this shall be applied to the purchase of 
bonds of any maturity or to calling bonds in inverse order of maturity. 
In addition, company shall pay to the trustee on the first day of each 
month 1-6th of the amount of the interest next due. 

Pur pose.—Proceeds will be used to install the self unloading equipment 
in the company’s barge ‘‘Constitution’’ and pay off a small mortgage re- 
maining on one of its other barges. 


Pro-phy-lac-tic Brush Co.—Larger Extra Dividend.— 

The directors on Feb. 3 declared an extra dividend of 50c. a share on 
the common stock payable March 1 to holders of record Feb. 15. 

In 1925 the company paid four regular quarterly dividends of 50 cents 
per share and three extra dividends of 25 cents each, making $2 75 for the 
year. ‘The last regular quarterly dividend of 50 cents a re was paid 
on Jan. 15 last.—V. 121, p. 2649, 1686. 


Providence Washington Insurance Co.—Stock Div.— 

The stockholders of record on Jan. 30 1926 will receive one share of new 
stock for each two shares held on that date. To each person holding an 
odd number of shares, a warrant for one-half share will be issued. 

Officers of this company are: C.D. Dunlop. Pres.; G. C. House, and 
W. E. Maynard, Vice-Pres.: W. H. Phillips, Secy.; and Geo. E. Bixby, 
Treas. See also V. 122, p. 623, 102. 


Ramapo, Inc., N. Y.—Purchase Pardee Steel Plant.— 

This corporation has purchased the buildings and equipment of the 
Pardee Steel Corp. (formerly the C. Pardee Works) at Perth Amboy, N. J. 
from its former owners, Gov. Silzer of New Jersey and his associates. 
L. F. V. Drake, secretary of Ramapo, Inc., states it is the intention to 
dispose of the entire plant either separately or in entirety, having no 
intention of operating it. 

The property and the major portion of the equipment have been resold 
by Ramapo, Inc., to E. B. Leaf Co. of Philadelphia, used machinery dealer. 
It is also stated that virtually all of the open-hearth equipment has been 
disposed of to a large eastern producer, and that the Ramapo company is 
retaining the rolling mill equipment, including a 34-inch blooming mill 
and a 9-inch and a 12-inch mill for later sale. 


Reid Ice Cream Corp.—Larnings.— 








Calendar Years— 1925. 1924. 
eee ee erin ainda bibee aie pat aiameh aie $9.556,603 $8,285,569 
Expenses and depreciation._............------- 8,384,919 7,126,465 

I Ps sttsadentacsiendacnsdunwew $1,471,684 $1,159,104 
ly SN iundistnesushateeds decannnewke 76,556 27,106 

sR ER ee $1,548,240 $1,186,210 
ER Ie: 108,524 42.941 
. a a ae 175,562 167,103 
UL Se are 157 325 35,000 


I aa a a in de incall 450,000 100,000 


$656,829 $841,166 





ee ee ey ee ee ee 
—V. 121, p. 3141. 


Rogers-Brown Iron Co.—Common Stock Changed.— 

The company has filed a certificate at Albany, N. Y., changing its 
authorized common stock from 50,000 shares, par $100, to 50,000 shares 
of no par value. The 30,000 shares of preferred stock, par $100, remain 
unchanged.—V. 121, p. 2532. 


Rollins Motors Co., Cleveland.—Sale.— 
By order of the U. 8. District Court for northern Ohio, this bankrupt 
company will be sold at auction Feb. 9 by C. D. Friebolin, referee in bank- 


ruptcy. Included in the disposal will be all inventory and materials in 
process. parts and supplies, machinery, tools, dies and all other assets. 
Samuel Paul, 925 Guarantee Title Bldg., Cleveland, is the auctioneer in 


charge.—V. 121, p. 3016. 


St. Joseph’s Hospital, Memphis, Tenn.—Bonds Offered. 
—William R. Compton & Co. and Lafayette-South Side 
Bank, St. Louis, are offering at par and int. $525,000 Ist 
Mtge. 5% Serial bonds of The Poor Sisters of St. Francis, 
Seraph, of the Perpetual Adoration of Lafayette, Ind., 
secured by property known as St. Joseph's Hospital, Mem- 
phis, Tenn. 


Dated Aug. 1 1925: due serially Aug. 1 1928 to 1945. Epperest pavadte 
F. & A. Both principal and int. payable at American Trust “ 
Louis, Mo. Denom. $1,000 and $500. Callable all or part on any int. 
date on 30 days’ notice at 100% and int plus a premium of % of 1% for 
each 12 months or fraction thereof by which maturity is anticipated, the 
call price so ficured, however, shall not, in any case, exceed 103. Union 
& Planters Bank & Trust Co., Memphis, trustee. 

Security.—These bonds will be secured by a first mortgage on the ground 
and buildings of the St. Joseph's Hospital. Memphis, Tenn., which is owned 
and operated by The Poor Sisters of St. Francis, Seraph, of the Perpetual 
Adoration, of Lafayette. Ind. The value of the land and buildings on which 
this issue is a first mortgage is greatly in excess of the amount of this issue. 
The present properties. before making the additions planned with the 
proceeds of this bond issue, are valued at over $1,250.000. 

The improvements consist of the main building on Jackson Ave., which 
has a capacity of 250 beds, a chapel, power house, nurses’ home and laundry 
plant. Several acres of ground are owned. The addition now under con- 
struction will increase the capacity of the hospital by 150 beds, making a 
total of 400 beds, one of the largest hospitals in the city. 

In addition, these bonds will be a direct obligation of The Poor Sisters 
of St. Francis, Seraph, of The Perpetual Adoration, of Lafayette, Ind., a 
national Catholic institution having net assets of over $10,000,000. 

History.—The Order of The Poor Sisters of St. Francis, Seraph, of the 
Perpetual Adoration, was founded in 1860 at Olpe, Germany. In 1875 a 
branch of the order, the first in America, was established at Lafayette, Ind. 
The order is an Indiana corporation owning and operating 21 noapetass 
located in Indiana, Nebraska, Kansas, Ohio, Colorado, Tennessee, Illinois, 
Kentucky and New Mexico. In addition the order conducts 53 schools 
in many of the above States. 


Schulte Retail Stores Corporation.—Rights.— 
The Committee on Securities of the New York Stock Exchange on Feb. 1 
ruled that the common stock of the Schulte Retail Stores Corp. shall not be 
uoted ex-rights on March 2 and not until March 11. See also V. 122, p. 
24. 


Sears, Roebuck & Co., Chicago.—January Sales.— 
Month of January— 1926. 1925. 1924. 1923. 

§ Ps33-- _ _...-.-$22,590,905 $22,082,092 $19,302,853 $18,930,082 
2 . DP. 4. 











Fes. 6 1926.] 


Scovill Mfg. Co., Waterbury, Conn.—Ezira Dividend.— 
The directors have declared an extra dividend of 3%, payable Feb. 9 to 
holders of record Feb. 3 F 











Consolidated Earnings—Cal. Years— 1925. 1924. 1923. 
Gross profits from sales_____________ $4.114.695 $2,649,931 $4,.735.654 
ee 671,227 566,105 595,698 

ES ee eee ea .785 922 3,216,036 5.331.352 
Provision for depreciation___________ “ 783.703 $5,216 038 $o eas Bad 
Miscellaneous charges._______________ 428 803 244.755 595.832 
ae... .......... .. 950.271 697.515 5 


763.905 








a ee $2.623.145 7 
Profit and loss surplus Dec. 31_____$9,.246.396 
—V. 120, p. 2158. 


Security Bond & Mortgage Co. (Fla.).—Bonds Offered. 
—J.A.W.Iglehart & Co., Baltimore, Bodell & Co., Harrison 
Smith & Co. and King & Blackburn & Co. recently offered 
$500,000 collateral! trust gold bonds, Series B, at par and int. 


Dated Feb. 1 1926: due $100.000 each Feb. 1 1927-1931. Int. payable 
F. & A. Denom. $1.000. $500 and $100 c*. Prin. and int. payable at 
Maryland Trust Co. without deduction for normal Federal income tax of 
2%. Red. at any time. upon 30 days’ notice, at par and int., plus % of 
1% for each year or fraction thereof to maturity. 

Company.—Incorp. in Florida to continue under a more appropriate 
name, and with larger capital, the Southern real estate first mortgage loan 
and investment business established and successfully operated since May, 
1919, by the Securities Sales Co. of Fla. . 

Security.—Secured dollar for dollar by first mortgages on fee simple 
real estate: still further secured by the Maryland Casualty Co.'s guarantee 
of principal and interest on each mortgage. Compare also V. 121. p. 2169. 


Seventh & Grand Avenue Building Co., Los Angeles. 
—Bonds Offered.—E. H. Rollins & Sons are offering at 100 
and int. $F NON Ist mtge. leasehold 644% sinking fund 
gold bon«'s (leasehold and fee). 


® Dated July 1 i925; due July 1 1940. Denom. $500 and $1.000. Prin. 
and int. (J. & J.) payable at Union Bank & Trust Co., Los Angeles, trustee. 
Callable, all or part on any int. date on 30 days’ notice at 103 and int. 
Company agrees to pay the normal Federal income tax not exceeding 2%. 
Exempt from personal property tax in California. 
This issue of bonds will constitute a closed first mortgage upon two 
arcels of peg ed (leasehold and fee) in the best business and shopping 
istrict in Los Angeles. The first is a valuable leasehold interest (having 
an unexpired term of 87 years) in a lot at the northeast corner of 7th St. 
and Grand Ave., upon which the company proposes to erect a 13-story 
class A reinforced concrete building. This building will contain over 
52.000 sq. ft. of rentable area above the ground floor. Its estimated cost, 
including carrying charges, will be $727.700, 
The second is a lot owned in fee and improved with a 4-story class C 
structure at the northeast corner of 6th and Flower Sts., having a froitage 
of 47 ft. on 6th St. by 55 ft. on Flower St. This property has been ap- 
praised at $260,000. 
Total security for the bonds, including estimated cost of the Quinby 
Bldg., the appraised value of the corner of 6th and Flower Sts., and without 
giving consiveration to the value of the leasehold, is $987,700. 
et earnings available for interest and amortization partially based 
on rentals now received and a lease made by the Louis K. Liggett Co 
for a portion of the ground floor of the Quinby Bldg. are estimated at 
$128,896 annually. which sum is more than 3.30 times the largest annual 
interest and 2.25 times the average sinkiug fund and interest requirements 
amount outstanding ia 1940 not included). The sinking fund will retire 
75,000 par value of bonds prior to maturity. 


Shattuck Arizona Copper Co.— Stock Off List.— 

The capital stock of this compauy was stricken from the list of the New 
York Stock Exchange on Jan. 28. 1926. The company was recently merged 
7 the Denn-Arizona Mining Co. into the Shattuck Denn-Mining Corp.— 

- 121. p. 2633. 


Shawmut Clay Mfg.Co.—Trustee.— 


The Irving Bank-Columbia Trust Co. has been appointed trustee of an 
issue of $100,000 Ist mtge. 6% bonds. 


Skelly Oil Co.—/roduction.— 

The company produced 4,244,625 barrels of oil during the first 10 months 
of 1925. This compares with a production of 1,639,721 barrels in 1920. and 
3,969,312 barrels in 1924. The gompeny's progucng wells have increased 
from 112 to 1,073 in 6 years.—V. 121, p. 3017. 


Southern Pipe Line Co.—Change in Capital Structure 
Planned—Annual Statement.—Pres. Forrest M. Towl savs: 


The officers and directors are not able at this time to submit a definite 
lan as to the reduction of the capital of the company. A plan will probably 
e submitted to the stockholders during the year. 

Our ‘‘Other Investments’ decreased $36,490 during the year; some were 

paid and others purchased to partly replace those which came due. The 
market value of our securities increased $89,187: our taxes decreased 
$52,121; our operating expenses decreased $93,277; our operating revenue 
decreased $187,032. 

We are at present unable to make any estimate as to the future increase 

in business. The lines of the company were operated at about 10°% of their 
capacity during the past year. A further decrease is not anticipated. 


$1.553.971 $3.167.761 
$7,250,392 $10,133,413 


Calendar Years 1925 1924. 1923. 1922. 
Profits for year______- $191,266 $280,092 $547 .707 $982,239 
Dividends paid_-- -- a(4% 400,000 (8)799,999 (10)999,999 (8)799,999 


Balance, sur. or def__def$208,734 def$519,907 
Previous surplus_ -- 1,196,906 1,716,813 


def$452,.292 sur$182,240 
2,169,106 1.986.866 


Profit & loss surplus - - $988.172 $1.196.906 $1,716,814 2,169,106 
a Books show that of dividends paid during the year $236,667 were from 
earnings prior to 1913. 
Balance Sheet December 31. 


1925. 1924. | 1925. 1924. 
Asseis— $ 5 Ltabtlittes— $ $ 
Dt ch weccnsese 5.969.671 5,971,232 Capital stock___..10,000,000 10,000,000 
Other investments 7,524,983 7,572,530 Deprec’n reserve... 2,677,886 2,505,897 
Acc’ts receivable-- 120,146 133.871  Acc’ts payable. --_- 417 951 
paeupeboeses 51.675 26,121) Profit and loss.... 988,172 1,196,906 
a 13,666,475 13,703,754 Weestenctene 13,666,475 13,703,754 
—V. 122, p. 624. 


Splitdorf-Bethlehem Electrical Co.— Acquisition. 
The company bas acquired all the assets of the Teagle Magneto Co., 
Cleveland, O.—V. 121, p. 2533. 


Standard Oil Co. of California.— Dinidend.- 

The present California company has declared the regular quarterly 
dividend of 50c. a share, payable March 15 to holders of record Peb, 20. 
In connection with the dividend, the company states: “By agreement 
entered into witb Pacific Oi) Co. on Dec. 30 1925, covering consolidation of 
Pacific Oil Co. and Standard Oil Co. (Calif.), the amount of this dividend 
payment was specifically withheld by the Standard Oil Co. (Calif.) from its 
assets to be transferred in the contemplated consolidation."" See also 
Standard Oil Co. (Del.) in V. 122. p. 624.—V. 122, p. 361. 


Standard Oil Co. of Indiana.—Fzrirs Div. of 25c.—The 
directors on Feb. 3 declared an extra dividend of 1% and 
the usual quarterly dividend of 24% on the capital stock, 
par $25, payable March 15 to holders of record Feb. 16. 


The company has adupted a second plan under which employees will 
be permitted to subscribe for capital stock of the company. The plan | 
will become effective April 1 1926 and operate for three years. Under | 
it not exceeding 10% of the employee's annua)! wage will be deducted and | 
placed with trustees to the credit of the employee. The commpany will 
contribute an amount equal to 50% of the employee's deposit. he price 
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at which stock will be sold to employees will be fixed by the directors on 
March 31.—V. 121, p. 3017. 


Standard Oil Co. of New York.— Usual Cash Dividend.— 

The directors have declared the regular quarterly dividend of 35c. a share 
Payable March 15 to holders of record Feb. 19. This is the first dividend 
on the issue since the recent disbursement of the 25% stock dividend and 
the acquisition of the Magnolia Petroleum Co. 

Quarterly cash dividends of 35c. a share have been paid on the Standard 
Oil Co. of New York stock since March 15 1923.—V. 121, p. 3143. 


Steel’s Consolidated, Inc., Buffalo.—Acquisition.— 
It was recently reported that the corporation has acquired control of the 
Capitol Five to One Dollar Stores, Inc., of N. Y. City.—V. 119. p. 705. 


Studebaker Corp.—Regular Dividends.— 

The directors have declared the regular quarterly dividends of $1 25 per 
share on the common stock and $1 75 per share on the preferred stock, 
both payable March 1 to holders of record Feb. 10. In the preceding 
quarter the EE pe paid an extra of $1 per share on the common stock 
aad increased the quarterly rate from $1 to $1 25 per share. (See V. 121, 
p. 2287.)—V. 122. p. 362. 


Superior & Boston Copper Co.—O/fers Stock.— 

The company is offering 82,256 shares, bought by the company at 
auction, to the remaining stockholders at $1 pe share. 

There are outstanding now in the hands of the public 212,547 shares. 
The company is free from debt. It has approximately $20,000 cash on 
hand, plus supplies, and a potentially valuable property. 

Unless otherwise specified by the subscriber, no subscription shall be 
binding until and unions subscriptions shall be received from all sources 
for at least 60,000 shares on or before Feb. 20 1926. 


Earnings for Fiscal Years Ended Sept. 30. 





1924-25. 1923-24. 1922-23. 1921-22. 
Total receipts, &c______ 244.093 $361,135 $307 .868 $225,876 
General development_ __ 293 677 310,025 310.816 185,116 
General expenses. ______ 21,728 21,318 21.501 18,498 
General equip. & furn__- at 86=s(* aataaed 1,635 273 
General mining patents. -..... —-..-- 100 2,301 
Talance _______._._.def$J09,814 sur$29,792 def$26,184 sur$)9,689 


—V. 12), p. 2170. 


Thermiodyne Radio Corporation.—New President.— 


John W. Guibord has been elected President, succeeding former Senator 
T. H. Ferris of Utica, N. Y.—V. 120, p. 596. 


Timken Roller Bearing Co.—FErztra Dividend.— 

An extra dividend of 25c. per share has been declared on the outstandin 
capital stock of no = value, in addition to the regular quarterly dividen 
of 75¢. per share, both payable March 5 to holders of record Feb. 20. 
Like amounts have been paid quarterly since Sept. 1923.—V. 121, p. 2287. 


Tower Building Co.— Bonds Offered:—Seeond Ward 
Securities Co., Milwaukee, are offering $260,000 Ist mtge. 
54% serial gold bonds at 100 and int. Dated Feb. 1 1926, 
due serially Feb. 1 1928-1936. 

Company.—Owns the fee on the southwest corner of Wells and 27th 
streets, Milwaukee, with a frontage of 186 ft. on 27th St. and 86 ft. on 
Wells St. The Tower Building. which is now being built on this site, is a 
modern, fireproof, steel, concrete and terra cotta structure, 2 stories high, 
but with reinforced foundations sufficient to segoces several additional 
floors. It will contain a theatre, 8 stores and 16 suites of offices. The 
theatre, which will have a seating capacity of approximately 1.650. has 
been leased for 10 years to the Saxe Brothers of Milwaukee. The building 
is now more than 85% complete and it is expected that it will be ready 
for occupancy about March 1 1926. 

Earnings.—Net earnings of the building have been estimated by com- 
petent authorities to be $56,680 per annum available for the payment of 
principal and interest. 


Transue & Williams Steel Forging Corp.—Balance 
Sheet Dec. 31.— 


Assets— 1925. 1924. TAabtltttes— 1925. 1924. 
Property & plant Capital stock. .... x$550.000 $550,000 
(after deprec’n) .$1,015,981 $1,096.211| Accounts payable. 319,204 80 687 
a inintins, ie tilted 44.315 72.675| Aecr. taxes, &c... 16,921 16,207 
Notes &accts.rec. 534,504 234.848) Divs. payable.... 50,000 eves co 
Inventory ....... 689.016 358.480 | Prov. for est. Fed. 
Other assets. ..... 26.579 41.919 taxes & reserve 
Prepaidexp.,&¢_. 157.387 117.719] for contingencies 24.196 12,564 
Securities owned_. 1,349,638 1,648,257| Capital surplus... 2.450.000 2,450.000 
Profit & loss surp 410.098 460.652 
:), $3,820,419 $3,670,109 0 eee $3,820,419 $3,570,109 





x Represented by 100,000 shares of no par value. 
A comparative income account was published in V. 122, p. 625. 


Trumbull Steel Co.— Suit Settled—Earns. Cal. Year 1925. 

The settlement of a stockholders’ action against directors of the company, 
to which the Cleveland Cliffs Iron Co. was made a party defendant, was 
effected Jan. 31 with the sanction of Chief Justice Powell of Common Pleas 
Court at Cleveland, Ohio. 

The Trumbull directors, according to the settlement, and the Cliffs 
company are to pay the Trumbull Steel Co. $425.000. The Trumbull 
company is to re-assign to its defendant directors and the Cliffs company 
dividend warrants of the Trumbull-Cliffs Co., a corporation jointly pro- 
moted by the Trumbull Steel and the Cliffs companies. 

The action was an outgrowth of difficulties encountered by the Trumbull 
Steel Co., which were blamed on discrepancies in the account of its President, 
Jonathan Warner. Warner has made restitution in the approximate 
sum of $2,500.000, it was announced before Justice Powell. Directors 
denied any responsibility for the troubles. 
ee $3 .405,962 
Other charges 121,530 


NO «ae sa amma chbedek aaa ead eae ea ota $3 .284 432 
SD ntcdnrcdocckacandudsadbeteebdebinnasankeadseal 100,421 
es Cg nocutavsindeesusulessdabbabobasiaeneeeeee $3 .384 .853 
PG... csabsktkahbnasestekbibutnnestnaseuteld $840 .000 
SS Ge Gc cncccusscndedkéddhsdeeninwemsandomee 969 283 
PS ivventbewtudéishondedseebiieddeeweadseacheda $1,575,570 


—V. 122, p. 495. 


Tudor Court Apartments (Tudor Court Apartment 
Co.), Cincinnati.—Bonds Offered.—Title Guarantee & 
Trust Co., Breed, Elliott & Harrison, the Tillotson & Wol- 
cott Co., J. R. Edwards & Co., Hoefinghoff-Merz, Inc., 
W. E. Hutton & Co., Westheimer & Co., the Davis-Bertram 
Co. and Bruner & Reiter Co., Cincinnati, are offering at 
100% for 1928-1929 maturities and 100 and int. for 1930- 
1941 maturities, $412,000 Ist Mtge. 64%% Gold bonds. 


Dated Jan. 1 1926: due serially Jan. 1 1928-1941. Callable in their 
inverse numerical order at a premium of \& of 1% per annum for the antici- 
pated period. The bonds of the last maturity are subject to call first. 
The company also has the right to purchase bonds in the open market at 
the best price obtainable. Title Guarantee & Trust Co., Cincinnati, 
Ohio. trustee. Denom. $1.000, $500 and $100. Int. payable (J. &. J) 
at Title Guarantee & Trust Co., Cincinnati, Ohio. 2% normal Federal 
income tax paid by the borrower. Penn. and Calif. 4 mills tax, Maryland 
4% mill tax, Kentucky 5 mill tax, and Mass. income tax not exceeding 
6% paid by borrower to holders upon proper application. 

Sinking Fund.—Trust deed ae that the company shall deposit 
monthly with Title Guarantee Trust Co., 1-12th of the annual sum of 
principal and interest maturing during the ensuing year, up to 1941. 

Security.—An absolute closed first mortgage (in fee) on the entire pro- 
perty, building, and equipment and a first lien on the income. 
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The property when completed has been conservatively appraised at 
$710,000, showing a margin of security of $298,000 above the amount 
of the mortgage, and makes the loan only 58% of the appraised valuation, 


Union Stock YardsCo. of Omaha, Ltd.— Pal. Sheet Dec.31. 


1925 1924. | 1925. 1924. 

Assels— s $ Ltabiltites— s 
Real estate & piant)7,18£.022 16,195,688 Capital stock... .- 7,496.3200 7,496,300 
Accts. receivabie _- 23,166 31,801 | Bonded debt..__. 700 .000 700 ,000 
Inventories ...-.- 134.924 146,155) Deprec'n reserve... 2.386.366 2,004,370 
Investments a 767.687 1,160,187) Accounts payable 9,116 41.124 
Deferred charges -_. 26 O68 17.209 Contingent reserve ...._. 7,162 
aa 28,074 28,288, Reserve for taxes. 157.571 154,117 

Urge. «6sssscese 7,416,588 7,176,255 

Total .........18,165,841 17,579,328 Ge Sasneetes 18,165,941 17,579,328 

A comparative income account was published in V. 122, p. 625. 

Union Storage Co.—Annual Report. 

Calendar Years— 1925. 1924 1923. 1922. 
Net earnings. ait x376.465 $78,001 $92.748 $66,063 
Depreciation --_- oun 10,065 11,095 11,098 14,396 
Dividends _..~~- ...-(14%)49,000 (12)42,.000 (12)42,000 (10)35,000 

Balance, surplus_-_-_-.- $17,400 $24,906 $39,650 $16,667 
Previous surp., adjusted $22,242 297 336 257 458 237 313 

Profit and loss,surplus $339,641 $332,242 $297,108 $253,980 

x Subject to Federal taxes.—V. 121, p. 2766. 

United Alloy Steel Corporation.— New President.— 

George H. Charis has been elected President, succeeding E. A. Langen- 


bach. L. H. Printz has been elected Vice-Pres. & Gen. Mgr. Mr. Langen- 
bach will remain as Chairman of the board.—V. 12], p. 3017. 


United Drug Co.— Subs. Pays 50% Stock Dividend.- 

The ordinary shares of the Boots Pure Drug Co., Ltd., a subsidiary, 
were recently increased from 1,000,000 to 1,500,000, par £1. The additional 
£500,000 of ordinary stock was distributed to ordinary stockholders of 
record Dec. 28 as a 50% stock dividend. The United Drug Co. owns 
£750,000 of this issue.—V. 122, p. 103. 


United Fuel & Supply Co., Detroit.— Acquisitions. 

This company purchased at a receivers’ sale on Dec. 14 the Birmingham 
Sand & Gravel Co. and the Detrvit Steamship Co., a subsidiary The 
price paid was reported to be around $1,000,000. It was also stated that 
the creditors would be paid in full.—V. 120, p. 464. 


United Fruit Co.—E£ztra Dividend of 2¢-—May Split Up 
Shares.—The directors on Feb. 1 declared an extra dividend 
of 2% and the usual quarterly dividend of 2'4%% on the out- 
standing $100,000,000 capital stock, par $100, both payable 
April 1 to holders of record March 5. The last previous 
extra dividend, amounting to 2%, was paid in 1924. 

The stockholders will shortly vote on changing the capital stock to no 


ar value. It is planned to issue 2% shares of the new stock in exchange 
or each share held.—V. 122, p. 604. 


United Ice Service Co.—Listed.— 

There have been placed upon the Boston Stock Exchange list 37.500 
shares (without pee value) Common stock with authority to add thereto 
p25) additional Common shares as official notice of issuance and paymen 
n full. 

There are now on the list Preferred allotment certificates representing 
15,000 shares (par $100) Pref. stock and 15,000 (without par) Common 
stock. On Jan. 2 1926 the respective shares against these allotment certi- 
ficates were deliverable, and the allotment certificates will be stricken from 
the list, the 15,000 Pref. shares (par $3100) being placed therefor on the list. 

Transfer agent, Stone & Webster, Inc.; registrar, the First National Bank. 

Company is a holding corporation, its interest being as follows: (a) 
Carolina Public Service Co., authorized capital $1,000,000 Preferred stock 
of which $600,000 issued, and $1.000.000 Common stock, of which $300.000 
issued. The holding company has $286,000 of this Pref. stock and $586 500 
of the Common. (6) Southern Ice Co., authorized capital of $1,000.000, 
of which $300,000 issued, all of which is owned by the holding company 
(c) Peninsula Ice Co., Inc., with an authorized capital of 4,000 shares (no 
par) Class ‘‘A"’ stock and 400 shares (no par) Class ‘‘B"' stock. The holding 
company owns the 4,000 shares of Class ‘A’ stock. 


Combined Income Account for 10 Months Ending Oct. 31 1925. 





Ice department sales__ ._ ~~ Se ee ee $1,.176.516 
Production and storage cost of ice sold____. . wai dt nec ews 316.905 
Delivery, selling & general expenses. __.............--- —or 415.830 

A ee $443 .781 
ln Os G00... oc sectcmbedeesenennwouseeeueusnen $139,920 
nO ns ee ae eis be mab sabe dda ahi 101.540 
Delivery, selling and general expenses___.............. .- 2 54.010 

IE SIE I oe as oo ee eee eet bes emihmeaee def$15,630 
Balance sales all departments............................. $428,150 
Uncollectible bills.............-- titted btbbbttentndeast 1.418 
tis £200 bere Addo REAAMAROAD ERE ERO RAeNnaeEe 51,794 

Ti POD. 50s eneameddanssen eens onntémeneuaas $374.938 
ES on cc ndidiiddusasbwatiwéeunimanedinnres 5.896 
Sr PI... 1. ccc evtaiccn abd ea sweweeeeeee $380 834 
Interest SMIOTUSAUON CATHOB. « ccccccccsccccesccescaccee 61.573 

ih P26 nina eee te nCESSAEE AED aati $319,261 


—V. 120, p. 2024. 


United States Fidelity & Guaranty Co., Baltimore.— 
Capital Stock Increased—Rights.— 

M#The stockholders on Jan. 18 increased the authorized capital stock 
from $5,000,000 to $10,000,000, par $50. 

The stockholders on record Feb. 1 have been given the right to subscribe 
on or before Feb. 25 for 20,000 additional shares of stock at $100 per share 
on the basis of one new share for each five shares held. This will increase 
the outstanding capital stock to $6,000,000...V. 121, p. 2889. 


U. S. Realty & Improvement Co.—ELarnings.— 
® Nine Months Ended Jan. 31— 1926. 1925. 
Income from investments .287,971 $1,824,145 
All other investments __ 1,392,579 1,006,366 
Building contracts profits 1,376,092 817.034 
Profit on sales of securities 193,429 65,766 


a 
* Total income 


1924. 
$1,885,646 
611,106 
1,067 .840 
46,756 


niacin Snead --- $4,250,071 $3,713,311 $3,611,348 
Interest on mortgages._......_____- i 448,531 451,951 
General and corporate expenses_y-_ .- $92,094 819,420 874.515 


Net income- -- she ST es Ee $2,445,360 $2,284,882 
x After interest on mortgages. _y Inciudes provision for all Federal and 
State taxes and depreciation on buildings and equipment.—V. 122, p. 362. 


Utah Fuel Co.—Tenders.— 

The Guarant v Trust Co., trustee, 140 Broadway, New York City. will 
until Feb. 24 receive bids for the sale to it of Ist mtge. 5% bonds, due March 
1 1931, to an amount sufficient to exhaust $12,684, at prices not exceeding 
110 and interest.—V. 121, p. 722. 


Vacuum Oil Co.—Exztra Dividend of 50 Cents.— 

The directors have declared an extra dividend of 50 cents a share in addi 
tion to the regular quarterly dividend of 50 cents a share on the outstanding 
capital stock, par $25, both payable March 20 to holders of record Feb. 27. 
Extras of 50 cents per share were paid on March 20, June 20 and Sept. 19 

1925. and one of $1 50 per share on Dec. 19 last. . 
During 1924 the company paid the following extra dividends: On Dec. 29. 
$1: on Sept. 30, 25 cents; on June 20, 25 cents: and on March 20, 25 cents 
Total distributions, including extras, in 1925, amounted to $5 per share, 
-compared with a total of $3 75 per share paid in 1924.—V. 121, p. 228s. 
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Vick Chemical Co.—Earnings.— 


Income Account for 5 Months Ended Dec. 31) 1925. 





ee = Se NN ae ey RE Fon eee $1) ,407,978 
Dt CU. 2 acuieseviekadabiamobatind aks anne cada 175,997 
= ES EY Mo EE 350,000 

DU, vai e nada OedinRie dain Bebe ensenendaaiaes $881 ,981 


Consolidated Balance Sheet (Including Subsidiary Company) 
Assets — Dec. 31°25. Aug.31'25| Liadilities— Dec. 31°25. Aug. 31'25 
Prop. & plants $359,028 $365,262) Capital stock____.$2,002,900 $2,002,900 


Sundry accts. rec 16,087 14,826! Acceptances pay’le < warintaink 34,219 

Trade marks and Accounts payable- 210 15,696 
goodwill - . - e 1 1| Reserve for Fed'l 

Cash .. A i 929,769 293,024 taxes...... oaks aa )=3}3)S—<“‘ié«i ne 

Accounts receiv'le. 301.001 90,497 | Surplus........-.-. iw ~hteee 


Inventories 


916.380 
538,820 


~ 


.289 ,203 


Total (each side) _.$3,061,088 $2,052,815 


Investments 


—V. 122, p. 495. 
Wehl Co., Chicago.— Annual Report.— 


President Thos. Drever says in substance 

Company's experience for the year from a profit and loss standpoint is 
primarily attributable to reduced sales volume, which resulted in increased 
ratio in cost of advertising, selling and manufacturing expenses. Adver- 
tising, sales and manufacturing expenses were budgeted on a sales volume 
estimated at $5,500,000 

The sales for the year were adversely affected by stocks carried over by 
dealers from the previous year because of a disappointing consumer demand 
during the Christmas season of 1924 Christmas business for 1925 was 
good and, on the whole, satisfactory, and stocks on dealers’ shelves at the 
close of the year 1925 were reduced to normal. 

Gross sales for the year 1925 were 34.336,979 as against $6,477,818 for 
1924. Net loss for the year is $100,182. 

Company had no obligations for borrowed funds at the close of the year, 
nor were any accommodations of this character required during the year. 

Dividends on preferred stock were discontinued with the payment for the 
quarter ending June 30 1925 and have not been resumed, The board con- 
sidered this action warranted primarily because of the decreased volume of 
business done up to the time of the suspension of dividend payments, and 
because of the undete-mined liability with respect to Federal taxes on 
income of prior years, chiefly arising from the sale of capital assets. The 
additional amount claimed by the Internal Revenue Department for income 
and excess profits taxes in respect of the years 1918 to 1921, inclusive, is 
now reduced to about $400,000, a material reduction in the original assess- 














ment. It is hoped that a further reduction may be effected. 
Income Account for Calendar Years. 

1925. 1924. 1923. 1922. 
 f eee .. $3,772,665 $4,612,338 $6,014,184 $6,198,510 
Mfg., selling &adm.exp. 3,809,272 4,651,545 4,756,784 4,496,951 

oo |, |. Se def$36,608 def$39.207 $1,257,400 $1,701,559 
Miscellaneous income- -.- 63,456 80,422 124,665 126,480 

Gross income _------- $26,848 $41.215 $1,382,065 $1,828,039 
Miscell., &c., expenses - - *127,030 *1,337,909 232.432 305,546 
Federal tax reserve... 136.894 189,767 
Preferred dividends. -(3%%)38.251 (7)76,615 (7)77 523 (7)77 957 
Common dividend..... -.-.--.- ($2)309,592 ($6)928.716 ($6)928,241 

Balance, surplus---_-.-_def$138,433 df$1 ,682,901 $6,500 $326,528 

* Includes certain losses sustained on account of new styles. 

Consolidated Balance Sheet December 31. 

Assets— 1925. 1924. Liabiltttes — 1925. 1924. 

Land, bidgs., ma- 7% cum. pref. stk.$1,092.900 $1,092,900 


chinery, tools & Common stock._.a2,485,424 2,485,424 





equipment. . ..x$1,554,233 $1,636,952 Accounts payable- 176,436 182,185 
|. Sess 93,004 93,404 Taxes accrued,incl. 
ise ccessdecooe 356,392 171,187 Federal taxes__- 438,332 107,744 
Securities. ......- 482,429 12,391, Dividendsdeclared - ..... 19,126 
Notes & acc'ts rec_y1,253,506 1,839,776 Reserve for contin- 
Due from employ’s asiasee 497 "i a 118,752 
Inventories. ..... z999,.719 1,228,759 Conting. profit on 
Investments. . ‘ 72,932 72.933 pref. stock repur  --.-.--- 116,508 
Deferred charges - - 16,978 31,987 | Surplus.......... 636.102 965,248 
Total - -$4,829,195 $5,087,887 Total -. $4,829,195 $5,087,887 


x After deducting reserve for depreciation, $508,123. 
reserve for doubtful accounts, allowances and discounts. z Inventories of 
finished stock, work in process, raw materials and supplies (at cost or 
market, whichever is lower). aCommon stock represented by 154,796 
shares of no par value.—V. 121], p. 1582. 


Ward Food Products Corp.—0Organized.— 

A charter for the above corporation, assessed at an authorized capital- 
ization of $2,000,000,000, was filed Jan. 30 in Maryland. Corporation 
has a total capitalization of 20,000,000 shares cf no par value stock. Half 
of the capitalization consists of preferred stock ($7 cumulative) and half of 
common. ‘The charter was filed by Piper, Carey & Hall. Baltimore attor- 
neys. Names of the incorporators are given as Douglas H. Rose. J. Harry 
Frost and R. Dorsey Watkins. 

According to the incorporation papers, William B. Ward is President of 
the new concern. Three women are named as members of the board 
of directors. They are: Alexandria W. Jack, Clara Nulle and Hortense C. 
Wordeman. 

The charter states that directors may appropriate out of surplus funds 
for charitable purposes before payments of dividends on common stock. 


Warner Brothers Pictures, Inc.— Defers Dividend.— 

The directors have decided to defer the quarterly dividend of 37%c. a 
share, due March 1, on the class ‘‘A"’ stock. Dividends at the rate had 
been paid quarterly on this issue from June 1925 to Dec. 1925, inclusive. 

Gross profits from operations for the six months ended Sept. 26 1925 were 
¥) S57 Oe. and net loss after all charges and expenses was $333,413.— 


rf, 121, p. 2534. 
Weirton (W. Va.) Steel Co.—Construction Program.— 


A published statement, revised for the ‘‘Chronicle,"’ says: 

“The company has authorized the appropriation of $2,250,000 for the 
construction of 49 additional by-product coke ovens. Contracts for the 
oven extensions have been awarded to the Koppers Co., Pittsburgh. The 
Weirton company recently purchased the structural steel for the extension 
to its steelmaking building to house four additional 120-ton open-hearth 
furnaces, purchased the structural steel for extension to the present sheet 
mill building for 8 additional sheet mills. Contracts have been awarded 
for one 800-ton blast furnace and river docks. The foregoing is part of the 
extensive program of improvements planned by the Weirton company last 
September.—V. 122, p. 626. 


y After deducting 


Welch Grape Juice Co.—(bituary.— 
President Charles E. Welch died last month at St. Petersburg, Fla.— 
V. 121, p. 3145 


Westinghouse Machine Co.—/Jenders. 

The Colonial Trust Co., trustee, Pittsburgh, Pa., until Feb. 1 received 
bids for the sale to it of first and ref. mtge. 6% gold bonds dated Noy. 1 
1910, to an amount sufficient to exhaust $115,075.—V. 120, p. 1894. 


Willys-Overland Co.—Time Extended.— 

The time for exchanging warrants for common stock, which expired on 
Jan. 20, has been extended to Feb. 20. The warrants should be surren- 
dered to the Bankers Trust Co., 16 Wall St., New York City. 

Retail Deliveries in 1925.- — 

President John N. Willys said in substance: ‘Total deliveries retail of 
Willys-Knight and Overland motor cars were in excess of 220,000 during 
the past year, which was the largest we ever had, and compares with a 
yroduction of 162,988 cars in 1924 and 196.038 in 1923. Of the record- 

reaking total, slightly over 100,000 units were six-cylinder cars. Our 
output of four-cylinder cars made up more than half the total, showing a 
decided increase over 1924. 

“Financially, the company is in the strongest position in its history, and 
in manufacturing facilities it is equipped to handle a large increase in 
business anticipated for the current year. Plans for 1926 contemplate a 
large increase in production throughout the entire range of models, which 











Fes. 6 1926.] 


will include two sixes in the Willys-K nd a six and/a four- 
cylinder in the Overland group. 4 en Srenp ee ‘ 
oat is our plan to increase our output of the four-cylinder car at least 
50% during the next 12 months, which will give us a manufacturing schedule 
of 150,000 of these cars. It is also our plan to continue the [ag low 
rice levels established in the four-cylinder line. It is our opinion that the 
ividing line between four-cylinder cars and sixes will be definitely estab- 
lished at $600 within early months of year. Our dealers’ stocks are very 
low. which assures a steady flow of our manufactured product and enables 
us to keep production steady.""—V. 122, p. 105. 


Wilson & Co., Inc.—Time Extended.— 

Robert Lee Morrell and Thomas E. Wilson as receivers issued a notice 
‘eb. 1 to creditors announcing that by an order made c:: Jan. 29 by the 
U. 8. District Court for the Southern District of New York the time within 
which all creditors ure required to file with the receivers at the office of their 
solicitors, Cravath, Henderson & de Gersdorff, 52 William St., written 
proofs of their claims has been extended to and including Feb. 20 1926, 
except that until further notice certain claims and demands need not be 
proved, including those in respect to the first mortgage 25-year sinking fund 
6% gold bonds. Obligations created or liabilities incurred by the receivers 
are not required to be proved.—V. 122, p. 627, 227. 


Wolverine Portland Cement Co.—Report.— 


Calendar Years— 


\ 1925. 1924. 
Net sales____.._- SS FO Pe PPE Oe Oe $706.995 $1,129,891 
ie EEL AE COLTRI 580.179 828.659 








es 63.869 53.366 

I a $62,948 $247 S866 
RY MS a ree a tea, alae 8.951 10,411 
Total income __. ASD ol Ys oe eR Wy Ae $71,898 $258.277 
Provision for income taxes_.___._.______..__._._...- 9,746 32.617 
| | SIO EE eet pos 60.000 160.000 
I ni ag $2,152 $65.660 
Previous surplus Fi LEA REO ET AIS PCED 208 367 165.161 
Income tax on 1923 NII i ais Wriked nin a eon z cee Site ent 21.650 
I UR ee 804 





Profit and loss, 
—V. 121, p, 2291 
(F. W.) Woolworth Co.—January Sales.— 
Month of January— 1926. 1925. 1 
Sales x$15,167.768 $14,201,263 $12,1 
x Represents an increase of $966,505 over 1925 
contributed $589,917.—V. 122, p. 604, 363. 


(Wm.) Wrigley, Jr., Co.—Balance Sheet December 31. 


ise cin si es ain ai $208 ,367 


surplus, Dec. 31 


924. 1923. 
34,619 $11,047 907 
, of which the old stores 





1925. 1924. 1925. 1925. 
Assets— $ Liabilities — $ s 
Real estate, bldgs., |Common stock._z15,000,000 15,000,000 
mach. & equip.x11,307,592 11,565,281 | Accounts payable- 627,499 627,724 
| SS y176,471 264,706 | Reserve for Federal 
Goodwill_.....-- 6,000,000 6,000,000 ESS 1,238,389 1,217,007 
Cash . - —- . 7,148,056 8,344,824) Reserve......._- 6.546.315 6,916,469 
Acc’ts & notes rec. 3,154,946 2,239,750) Surplus........-- 17,497,428 14,624,700 
Inventories... ~~~. 7,068,504 4,747,981) 
ae 3,425,010 3,003,445 





Other investments. 2,629,052 2,219,911) Total (each side) _.40,909,631 38,385,900 
x After deducting $2,636,522 reserve for depreciation. Patents, $1,- 


500.000; less reserve for extinguishment, $1,323,529. z1,800,000 shares, 
no par value. 


Note.—Contingent liability, as guarantor, on notes payable of affiliated 
companies, $732,500. 


A comparative income account was published in V. 122, p. 627. 








CURRENT NOTICES. 





—Nationa! American Company, Inc., has been formed to engage in the 
general business of underwriting and dealing in domestic and foreign 
investment securities, with offices at 8 West 40th Street, New York, which 
is the same address as the National American Bank, the controlling interests 
of which now control the National American Company. The Board of 
Directors of the new company are: Harold G. Aron, Attorney, Chairman 
of the Board; Arthur Galston, formerly an officer and director of Blair & 
Co., Inc., President; Julian M. Gerard, President National American Bank 
Charles D. Hillis, director, New York Life Insurance Company and well 
known as Vice-Chairman of the Republican National Committee; Edward 
B. Lewis, President J. M. Horton Ice Cream Company; Robert Westaway, 
Treasurer, J. M. Juilliard & Co., Inc. National American Company, Inc., 
has taken over the activities of National American Securities Company, 
Inc., which‘4s now in the process of liquidation. 

— Frederick H. Clarkson, Vice-President of the Irving Bank-Columbia 
Trust Company was admitted to a general partnership in the firm of Prince 
& Whitely on February i. Mr. Clarkson entered the investment business 
with A. B. Turner & Co. of Boston, in 1912. He later became associated 
with Colgate, Parker & Co. of New York. His next association was with 
the Broadway Trust Company as manager of its bond department, later 
becoming its Vice-President in charge of investments. In 1920 he was 
elected Vice-President of the merged Broadway Trust Company, Irving 
Trust Company, Irving National Bank and Columbia Trust Company, 
now known as Irving Bank-Columbia Trust Company. 

—Announcement is made of the formation of the firm of A. L. Scheuer & 
Company, members of the New York Stock Exchange, with offices at 
120 Broadway, New York for the transaction of a general brokerage busi- 
ness. The firm consists of Arnold L. Scheuer, Jesse Mayer, Member of 
the New York Stock Exchange, and David L. Salmon. Mr. Scheuer was 
formerly a member of the firm of H. P. Goldschmidt & Co. and until 
recently was president of the Kelly-Springfield Tire Company. David L. 
Salmon was formerly with Josephthal & Co. 

—W. J. Moore, President, and C. C. Moore, Vice-President of the 
American Bond & Mortgage Company have left for Palm Beach where 
they will remain for several weeks. During their stay they will inspect 
Whitehall, the new apartment hotel in the financing of which the company 
was an important factor. Whitehall] is built around the famous Flagler 
Estate and was opened last week for the first time. It is occupied by many 
representative families from the Atlantic seaboard and European countries. 

—In conjunction with their business as municipal bond dealers, Bickel, 
Tietjen & Company, San Francisco, have included a new investment 
service embracing bank and insurance company stocks, not only of Cali- 
fornia, but of the entire country. In this respect, connections have been 
established with New York, St. Louis, Kansas City, Seattle and New 
Orleans, which will afford prempt quotations for purchases or sales of 
this type of stock. 

—The name of the Crude Rubber and Foreign Produce Corporation 
importers and dealers in crude rubber, has been chanzed to Henderson 
Helm & Hammesfahr, Inc. Removal! of the offices of the corporation from 
250 West Fifty-seventh Street to 44 Beaver Street, New York has also 
been announced Mr. Henderson of Henderson Helm & Hammesfahr, is 
President of the Rubber Exchange of New York, which is to open on 
February 15th at 31 South William Street, New York. 

—Announcement is made of the admission of Everett Ware Cady 
general partnership in the firm of Rhoades & Company, investment 
bankers and members, since 1907, of the New York Stock Exchange. 
Mr. Cady entered the employ of this firm as a runner in 1922 after spending 
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a year at Harvard College. He is 23 years old, one of the youngest partners 
in Wall Street. 


—E. R. Gundelfinger, formerly Vice-President of the Anglo London 
Paris Company, in charge of their bond department, has opened offices 
under the firm name of E. R. Gundelfinger, Inc. in the Kohl Building, 
San Francisco, to engage in the underwriting and distribution of Invest- 
ment Securities. 

—Louis Carroll, Herman Kroll and Howard J. Reilly, formerly with 
John Nickerson & Co., announce the formation of a partnership for the 
purpose of specializing in the purchase and sale of Bank, Trust and Insur- 
ance company stocks, under the firm name of Carroll, Reilly & Co., with 
offices at 52 Broadway, New York. 

—The Stock Exchange house of E. W. Clucas & Co., which for the past 
5 years has been located at 74 Broadway, New York, announces that 
their headquarters will hereafter be on the 14th floor of the New York Stock 
Exchange Building at 11 Wall Street, New York. Telephone, Hanover 
5427. 

—The Chatham Phenix National Bank and Trust Company has been 
appointed Trustee of an additional issue of $10,000,000 Cities Service 
Company First Refunding Mortgage 6% Gold Debenture Bonds due 
Jan. 1 1966. 

—Carstairs & Company, members New York and Philadelphia Stock 
Exchanges, 1419 Walnut Street, Philadelphia, announce the opening of an 
investment department and the association with them of Wilson Prichett in 
connection therewith. 


—George W. Halland F. W. Vogell Jr., formerly with the Manufacturers 
Trust Co., announce the formation of the firm of Hall, Vogell & Co., with 


offices at 111 Broadway, New York, where they will deal in unlisted securi- 
ties. 


—Kane, Brooks & Co., 7 Wall Street, New York, announce that Edgar 
A. Reeves, formerly with Myron 8S. Hall & Co., is now associated with them 
as General Syndicate Manager, and Frank A. Botts, formerly with G. E. 
Barrett & Co., Inc., as General Sales Manager. 

—D. H. Silberberg & Co., members New York Stock Exchange, 34 Pine 
Street, New York, announce that Richard 8. Goldman has retired from 
their firm and that Nathaniel S. Einstein has been admitted to general 
partnership. 

—Hoffmann, O'Brien & Co., dealers in municipal bonds announce the 
dissolution of their co-partnership as of Feb. 1 1926. Arthur M. Hoffmann 
and Francis J. Hoffmann will continue the business at their present address, 
115 Broadway, New York, as Hoffmann & Co. 

Morris Mather & Co., 111 W. Monroe St., Chicago, announce the 
opening of a New York office at 15 William Street with H. V. Duggan as 
representative. The New York telephone number is Whitehall 7274 and 
7275. 

—Brown & Clayton, an old established commercial paper firm, 421 
Chestnut Street, Philadelphia, have opened a bond department, to specialize 
in Public Utility and Industrial issues, under the management of Frank A. 
Kinney, who was formerly with Biddle & Henry. 

—The time for exchanging Willys Overland Company warrants for 
common stock which expired on Jan. 20 1926, has been extended to Feb. 20 
1926, inclusive. Such warrants should be surrendered to the office of the 
Bankers Trust Company, 16 Wall Street, New York City. 

—The New York office of Chas. A. Day & Co., Inc., at 44 Broad Street, 
has been taken over by H. D. Knox & Co. and will be continued under the 


same personnel as heretofore, as specialist in Unlisted and Inactive 
Securities. 





—Guaranty Trust Company of New York. has been appointed Transfer 
Agent for the $6 preferred stock, consisting of 130,000 shares, and common 
stock of 3,104,450 shares of no par value, of the Lehigh Power Securities 
Corporation. 

—Martin & Co., members of the New York Stock Exchange, since 1847, 
located at 111 Broadway, New York, announce a change in firm name to 
Dane & Co. 


—The co-partnership of Westcott & Parrott has been dissolved by 
mutual consent. The business of the above firm will be continued by 
H. B. Parrott & Co., 42 Broadway, New York. 

—Branson Bond & Mortgage Corp., Stock Exchange Building, Phil- 
adelphia, announce the opening of an investment bond department under 
the management of Robert Gray Taylor. 

-A. Vincent O'Brien, formerly of Hoffmann, O'Brien & Co., has opened 
an office under the name of A. V. O’Brien & Co., at 115 Broadway, where 
he will conduct a business in municipal bonds. 

—Howard H. Strandberg, formerly with Barroll, Corkran & Co., is now 
associated with W. C. Leimbach & Company, 7 St. Paul Street, Baltimore, 
Md., in their trading department. 

—Warner & Co., members of the New York Stock Exchange, of New 
York City have opened an office in Philadelphia at 1525 Walnut Street, 
under the management of Walter Rosenau. 


—THerbert G. Dilg, for the past thirteen years with Spitzer, Rorick & 
Company, has become associated with Vought & Company, New York and 
Boston, as Vice-President, 

Guaranty Trust Co. of New York has been appointed transfer agent 
for the Tennessee Products Corp., consisting of 20,000 shares preferred 
stock and 215,000 shares of common stock. 

The Seaboard National Bank of the City of New York has been ap- 
pointed registrar of the convertible participating class A stock and the class 

3} common stock of the Brownie Corporation. 

—Paul B. Aex, for several years an officer and director of the Central 
Trust Co. of Rochester, is now associated with the Rochester office of 
Hemphill, Noyes & Co. 

—Announcement was made to-day of the dissolution of the firm of 
Westcott & Parrott and the formation of the firm of H. B. Parrott & Co. 
at 42 Broadway to continue the business. 

The Equitable Trust Company of New York has been appointed New 
York Transfer Agent for the Common and Preferred Stocks of the Standard 
Gas Equipment Corporation. 


—Buell & Co. members of the New York]StockjExchange, announce the 
removal of their offices to 7 Wall Street. 


—Lord & Widli, 35 Wall Street, New York, announce that Sinclair Adam 
has been admitted as a general partner. 


—Pistell, Deans & Co. announce the removal of their offices from 700 
Ellicott Square, Buffalo, to their own building at 124 Pear! Street, Buffalo. 


—Clifford Howard Davis, formerly of Jenks, Gwyne & Co., is now asso- 


+ clated with Hoit, Rose & Troster in their trading department. 


—Edwin M. Stark has been admitted to general partnership in the rm 
of Redmond & Co. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be | 


paper immediately followin 


the 
“INDICATIONS OF 


found in an earlier part of this 
editorial matter, in a department headed 


BUSINESS ACTIVITY.” 
Friday Night, February 5 1926. 


COFFEE on the spot was steady with a moderate | 


business. Rio, 7s, 19c.; Santos, 4s, 24 to 24%c.; fair to 
good Cucuta, 26% to 27%4c.; Trujillo Maracaibo, 24% to 
25%c.; Honda, 31% to 32%c.; Medellin, 32% to 33%c.; 
Harras, 281% to 29'%c.; Robusta washed, 21% to 22'4c. 
Firm offers from Brazil on Feb. lst were prompt ship- 
ment Bourbon, 2-3s at 24%c.; 3s at 23.90c.; 3-4s at 
23.45.; 3-5s at 23.40c to 23.80c.; 4-5s at 23.20c. to 23%Cc.; 
5s at 23.10 to 23%c.; Part Bourbon, 2s-3s at 23.90c. to 
24.40c.; 3s at 23.90c. to 24 %c.; 3-4s at 23.55 to 24c.; 
3-5s at 23%c. to 23%c.; 5s at 22%c.; San tos Peaberry, 
3s-5s at 23.40c. to 23.60c.; 4-5s at 23.10 to 23.40c.; Rio, 
4s-6s colory at 20.20c.; 8s at 18.40c.; Peaberry, 6-7s at 
20%c.; Future shipment March Santos, 4s at 23.35c.; 
March-May part Bourbon, 4s at 23%c. Later spot coffee 
was dull. Rio, 7s, 18% to 19c.; Santos, 4s, 24 to 24%c. 
Santos offeis in some cases were 25 to 40 points lower; 
3s-4s 23c.; 4s, 23 to 23%4c.; 2s, 24%c.; 3s, 23.40 to 23.85c.; 
4s-5s, 22.75 to 23c.; 5s, 22.90c.; grinding 6s, 22.90c.; 
7s-8s, 21.75 to 22.30c. Fours for February, March ship- 
ment, 22.90c.; Rios, 8s, 18.60c. According to the exchange 
here the stock of mild coffee in New York on Feb. Ist 
was 189,530 bags against 171,708 on Jan. Ist. Stock in 
the United States on Feb. 1st was 218,940 bags against 
198,920 on Jan. Ist and 249,172 a year ago. Arrivals at 
all ports since Jan. lst, amounted to 344,090 bags and 
deliveries were 324,070. The Department of Commerce 
reports the movement of coffee from Boquete region into 
Panama City has begun. The same authority says that 
approximately three-fourths of the Costa Rica coffee crop 
has been harvested with shipments of 44,300 sacks to 
London, 9,100 to Germany and 4,300 to San Francisco. 
In Salvador, coffee has become active with both the 
United States and European factors in the market. 
Prices remain practically unchanged. The latest esti- 
mates of the coffee crop in Guatemala were placed at 
800,000 or 80 per cent of the last crop. Seventy-five per 
cent of the crop has been picked, 40 per cent is sold and 
35 per cent delivered to rail heads. Prices for higher 
grades increased from December quotations, although 
lower grades weakened. In Haiti, the coffee output is 
norma! and satisfactory prices continued. It is remarked 
of mild grades that they have recently been firm, espe- 
cially washed Colombias and the better unwashed grades. 
The stage in the Magdalena River is still low and ar- 
rivals are small. Medellin sold at 32%c., Manizales at 
32c. and Bogota at 32%c. Maracaibos have sold well at 
firm prices. Washed Central Americans were more plen- 
tiful and rather dull but with no selling pressure and 
prices firm. Today spot coffee was dull with Rio 7s, 
18%c. to 19c.; Santos 4s, 23% to 24c. 

Futures advanced at one time with Rio up 100 to 350 
reis and Santos 50 reis lower to 125 higher. Bulls argue 
that no important decline is likely with Brazil as they 
regard it dominating the situation and America and 
Europe lacking adequate reserve stocks. Santos prices 
have been bolstered to a certain extent by the scarcity of 
competing grades of mild coffee. On the 3rd inst. prices 
weakened. Brazil was said to be more anxious to sell 
whatever might be said about its controlling the situa- 
tion. Exchange was 37:d lower at 7fsd and dollars 90 
reis up to 6$750. E. Laneuville of Havre made the 
world’s visible supply 4,721,000 bags as of Feb. 1st 
against 5,048,000 as of Jan. 1st and 5,202,000 bags a year 
ago. Deliveries of all kinds during Jan., U. S. 1,171,000 
bags, Europe, 911,000 bags, a total of 2,082,000 com- 
pared with 1,560,000 last year and 2,056,000 two years 
ago. Total world’s deliveries for 7 months 12,991,000 
bags compared -with 12,974,000 last year and 13,097,000 
two years ago. G. Duuring Zoon of Rotterdam state 
the world’s visible supply of coffee at 4,802,000 bags as 
of Feb. Ist, showing a decrease for the month of Janu- 
ary of 362,000 bags. Last year, the visible supply was 
5,256,000 bags. Arrivals in Europe during January, 
621,000 bags; deliveries, 855,000 bags; and stock in 
Europe, 1,402,000 bags on Feb. Ist. It is contended that 
the rainy weather in Santos should strengthen the trees 
and barring accidents produce a very good crop for 
1927-28. 

Rio de Janeiro cabled “Recent advance quite unex- 
pected, all elements being against further rise. Rio 


stock nearly 400,000, average daily receipts 10,000, and 





| shipments are but 7,000. Demand nill except for fine 
lots and peaberries. Exchange appears still firm. Gener- 
ally believed that the next crop will be very early. Only 
| explanation for advance is reported important purchases 
on the Bolsa by Fazendeiros believing the loan the De- 
fense Coffee Committee contracted in London will 
necessarily improve quotations. The future depends 
| greatly on your market.” Some think that during the 
| rest of the month there will be a gradual closing out of 
March commitments and this may tend to halt any ad- 
vance. But distant positions are beginning to attract 
more outside attention. With the present crop prospects 
some think December will rise very noticeably. Today 
futures closed 9 points lower to 13 points higher with 
transactions of 37,000 bags. It was a narrow and un- 


settled market despite strong Brazilian prices. Last 
prices show a decline for the week of 5 to 15 points. 

Spot unofficial 19% |May-.- .-18.08a19.10| Sept...-.--- 17.21a17 .22 
oS eee FO Le) eee 17.58a .--.| Es 6 araee 17 .03a17 .07 


SUGAR—Prompt Cuban raws have been quiet at 
2%c.; later off to 248c. Prominent Wall Street wire 
and cotton houses were buyers. The trade and other 
outside interests bought moderately. Importers’ stocks 
of raw sugar in warehouses here are now down to 44,806 
bags. Some 172 mills were grinding. British prices 
were steady with Cubas, 11s 6d to 11s 9d; preferential 
sugars, lls 6d c.i.. Sales of Perus for March shipment 
were made at lls 7%d. Private cables reported that 
India had bought over 100,000 tons of German and 
Czecho-Slovakian white sugars. Belgium sold white 
sugars to India. Futures here rallied slightly on cover- 
ing. Refined sugar was steady with fair withdrawals. 
Cuba has recently sold heavily and is more independent. 
Another year of increasing consumption is expected. 
Doubt exists whether early crop estimates will be 
reached. Europe’s production previously estimated by 
Licht at 7,462,000 tons was reduced at the close of last 
week to 7,422,000 tons. It is said to cost $2.28 per short 
ton to produce sugar cane in Cuba. Willett & Gray give 
the stock of new crop at shipping ports 355,584 tons; 
last year, 293,089 tons. Stock new crop on plantations and 
in transit, 263,047 tons; last year, 307,396 tons. Stock 
old crop at shipping ports, 8,846 tons; last year, none. 
Total sugar in Cuba, partly estimated, 627,477 tons; 
last year, 601,287 tons. Receipts at shipping ports are 
running close to last year, being 732,378 tons against 
730,325 tons a year ago. Centrals grinding in Cuba 
number 172 against 170 last year and 165 two years 
ago. Advices from Porto Rico said that while the har- 
vesting of sugar cane has been favored, the yield per 
acre decreased due to continued dry weather. Exporters 
reported that demand for American refined sugar was 
noticeably better. Cuban figures for the week ending 
Feb. 1, 1926, were as follows: receipts, 194,324 against 
137,750 in previous week; 181,234 in the same week last 
year and 156,584 two years ago; exports, 97,081 against 
74,657 in previous week; 106,680 last year and 100,739 
two years ago; stock, 355,584 against 258,341 in pre- 
vious week; 293,891 last year and 240,622 two years ago. 
Centrals grinding 172 against 169 in previous week, 
170 last year and 165 two years ago. Receipts at U. S. 
Atlantic ports for the week ending February 3rd were 
60,582 tons, against 35,217 in the previous week, 66,536 
in the same week last year and 82,842 two years ago; 
meltings for the week were 59,000 tons, against 52,000 
in the previous week, 51,000 last year and 64,000 two 
years ago; total stock, 51,623 tons, against 50,031 in the 
previous week, 55,700 last year and 68,225 two years ago. 
The Cuban Sugar Club of Havana, it is said, makes 
production to January 31st, 1,154,000 tons as compared 
with 1,050,233 tons in the same period last year, as 
stated by the National City Bank. Early European 
cables on the 2nd inst. said that India had bought 75,000 
tons of Czecho-Slovakia or German white shipment 
March to July, no price given. It was rumored that 
Belgium Crystal whites had been sold to India for im- 
mediate shipment. Navigation on the River Elbe is ex- 
pected to be resumed this week. Cuba was reported 
offering in the United Kingdom at 11s 9d c.i.f. preferen- 
tials at 11s 6d c.i.f. basis and Perus at lls 7%d. As to 
futures some argue that technically the market is weaker 
than for some time past as they think, for both refiners 
and the trade have covered their requirements for some 
time to come. Despite the relative cheapness of their 
product, refiners have been ready sellers. Lack of in- 
terest on the part of the United Kingdom for a few 
weeks more would be, it is feared, a very depressing 
factor. Attention is called to the fact that over 90 per 
cent of the centrals are now grinding. Cuban and Euro- 
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pean growing interests seemed willing sellers. In the 
next 60 days hedging pressure is usually at its greatest. 
With the premiums on the later positions, some eye the 
long side with disfavor. It is pointed out that the total 
stocks in Europe are nearly 1,000,000 tons larger than 
they were last year. Futures have been quiet because 
at no time have the Exchange prices been high enough, 
it is declared, to permit operators to buy Cubas and 
protect themselves by selling futures at a premium that 
would take care of carrying charges. Last year nearby 
futures were at a premium over the spot quotations. 
Today prompt raws were dull and perhaps none too 
steady at 2%c., at which 15,000 bags for February ship- 
ment, however, were sold. One refiner quoted 5.30c. 
for 100 lb. bags only, with others quoting 5.40c. in the 
regular way and finding trade slow. Cables reported 
sales of 25,000 tons of Hungarian crystal and 30,000 tons 
of Czecho whites for January-March shipment, with no 
particulars as to prices. Cuba was reported offered at 
12s and Peru and San Domingo at 11s 10%d. Futures 
today closed at 2 to 4 points lower here with sales of 
39,600 tons. This shows practically no change for the 
week. Prompt raws at 2%c. are the same as last Friday, 


also. Prices follow. 
Spot unofficial 2'4-2!May 2.(0a Se ; 
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TEA—In London on February Ist offerings of Indian 
teas were 34,100 packages, of which 33,000 packages were 
sold at steady or unchanged prices. In London on Feb. 
2nd, of 23,400 packages of Ceylon teas offered 22,000 
packages sold at about unchanged prices, but the tone 
was none too steady. In London on Feb. 2nd, Indian teas 


were steady, with offerings of 23,300 packages, of which 
22,000 were sold. , pe 


LARD on the spot was lower and more active at the 
decline. Prime 


rim Western, 15.65c. to 15.75¢.; Middle 
Western, 15.55¢. to 15.66c.; city in tierces, 15%c.; 
in tubs, 15% to 15%c. Compound, carlots in tierces, 
13% to 13%c. Refined, pure lard to Continent, 


l6c. to 16%c.; South America, 17%c.; Brazil, 18%c. Hog 
receipts on the 2nd inst. were up to 123,000, but weights 
were light. Exports of 5,862,000 lbs. on that day were 
declared by some to be consignments. Today on the spot 
trade was quiet and prices rather weak. Prime Western. 
15.55¢.; refined Continent, 16c.; South America, 17c. Brazil, 
18c. Futures showed considerable activity at lower prices, 
due to larger receipts of hogs, which caused selling by pack- 
ers. The Government hog report showed 51,000,000 hogs 
in this country against 55,800,000 last year, but hog re- 
ceipts offset this. The monthly statement of stocks at 
Chicago showed a total stock of lard of 17,059,000 Ibs. 
against 49,745,000 a year ago. Later with grain higher 
lard became firmer. Exports fell off, however. Stocks 
of lard are much higher than a year ago. The Govern- 
ment report on swine shows 51,223,000 hogs on the farms 
Jan. 1st against 55,769,000 last year. Today futures were 
8 to 12 points higher. Covering of shorts and a strong 
cotton oil market had some effect. Hogs closed irregular 
with the top $14. Western hog receipts were only 99,000 
against 175,000 last year. Final prices show a decline 
for the week of 15 to 17 points, the latter on March. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat Mon. Tues. We Thurs. ‘ri 
January delivery -_....15.07 15.15 15.15 15.12 14 ‘oF. 1505 
March delivery 15.25 15.37 15.35 15.35 15.20 15.30 
May delivery_- 15.47 15.57 15.52 15.55 15.40 15.52 


PORK steady; mess, $36.50; family, $40 to $42; fat 
back pork, $36.50 to $38.50. Ribs in Chicago advanced; 
cash, 16.62c., basis 40 to 60 pounds average. Beef 
irregular; mess, $24 to $26; packet, $24 to $26; family, 
$26 to $28; extra India mess, $45 to $47; No. 1 canned 
corned beef, $3; No. 2, $5.25; six pounds, $18.50; pickled 
tongues, $55 to $60 nominal. Cut meats in moderate de- 
mand. Pickled hams, 10 to 20 lbs., 23% to 24%c.; pickled 
bellies, 6 to 12 lbs., 20% to 21%c. Butter, lower grade to 
high, 42 to 48%c. Cheese, flats average to fancy, 26c to 
29e. Eggs, medium to extras, 29 to 36c. 

OILS—Linseed was in better demand and higher at 
11.3c. in carlots, cooperage basis, spot April delivery. 
For May-forward 11.5c. was quoted. Boiled oil was quiet. 


Cocoa oil, Ceylon, f.o.b. coast tanks, 9%c.; Manila 
tanks, coast, 9%c.; China wood, New York. spot 
bbls., 12% to 12%c.; tanks, 12c. Corn, crude, tanks, 


plant, 9%c.; bbls., spot, 11%c. Olive, Denmark, $1.22 to 
$1.25;. Soya bean, coast tanks, 10%c. Edible corn, 100 
bbl. lots, 12%c. Olive oil, $2 to $2.50. Lard, prime, 
18%c.; extra strained, winter, New York, 15c. Cod, 
domestic, 63 to 64c.; Newfoundland, 65 to 67c. Turpen- 
tine, $1.02 to $1.06. Rosin, $13.75 to $16.70. Cottonseed 


oil sales today, including switches, 12,100 bbls. P. crude, 

S. E., 9% to 10c. Prices closed as follows: 

ES 11.20a ____|April 11 .30a11.33| July .....-.- 11.49a ___. 

February 11.20a _. May. 11.34411.35! Aucust 11.52411.60 
11 .26a11 .27 | June- 11.42a11.41|September _11.55a11.60 


PETROLEUM—Mid-Continent crude oil prices were ad- 
vanced 25 to 89c. a bbl. on the 1st inst. by the leading 
purchasing companies in the Middle West. An advance 


RONICLE 


of %c. in gasoline in tank car lots along the Atlantic 
Seaboard immediately followed. The advance in crude 
oil was expected, and is attributed largely to the sharp 
falling off in production during the last few months. 
Last week the production averaged 1,949,987 bbls. daily, 
which was 19,233 bbls. less than a year ago and 397,997 
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bbls. a day under the peak output of 1925. Consumption 
is large. At least 150,000 bbls. a day, it is estimated, are 
being withdrawn from storage in Oklahoma, Kansas and 
North Texas. According to figures of the Bureau of 
Mines production and imports of crude oil in Dec. 
amounted to 66,549,000 bbls., and the indicated refinery 
demand and exports were put at 65,958,000. Advances 
in crude oil prices in other sections are expected. Pro- 
duction of crude petroleum in the United States for the 
month of December, 1925, according to the Bureau of 
Mines, totaled 60,943,000 bbls., a daily average of 1,966,- 
000 bbls. This is a decrease from November production 
of 83.000 bbls. per day or 4%, the lowest daily average 
production since March. Total production of crude 
petroleum in the United States for 1925 measured by 
pipe line runs amounted to 755,852,000 bbls. Canadian 
crude was raised 25 cents a bbl. on. There was a fair 
demand for U. S. Motor gasoline at 12 to 12%c. Little 
improvement was noted in export business. In the Gulf 
section U. S. Motor was quoted at 11% to 12%¢. 
Kerosene was in a little better demand at 7%c. for prime 
white at local refineries and 8%c. for water white. Ex- 
port business improved a little. In the Gulf section water 
white was offered at 8c. and prime at 7c. Bunker oil has 
been rather quiet at $1.75 for grade C at refinery. Diesel 
oil in fair demand at $2.20 refinery. Gas oil has been 
firmer at the Gulf with 26-28 transparent held at 4% to 
514¢.; locally 36-40 was quoted at 5% to 5%c. There was 
a fair movement in lubricating oils, but prices were un- 
changed. Cylinder stocks were quiet, with Pennsylvania 600 
s.r. in bbls. New York held at 25% to 26 %e. cooperage basis. 
Medicinal oils were quiet and unchanged. Corning crude 
oil prices were advanced 30c. a bbl. to $2.25 by purchas- 
ing agencies around Pittsburgh. Similar action is ex- 
pected on the part of those agencies in other Eastern 
producing sections who have not advanced quotations. 
New York refined export prices: Gasoline, cases, cargo 
lots, U. S. Motor specifications, deodorized, 28.15c.; U. S. 
Motor, bulk, refinery, 12c.; kerosene, cargo lots, cases, 
18.40c.; bunker oil, per bbl., f.o.b. dock, $1.75; Diesel oil, 
Bayonne, bbl., $2.20; petroleum, refined, tanks, wagon to 
store, 15¢c.; kerosene, bulk, 45-46-150 W. W., delivered, 
New York, tank cars, 9%c.; motor gasoline, garages 
(steel bbls.), 17¢.; up-State, 17c. 
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RUBBER was fairly active and firmer late last week 


| with London up %d. on most deliveries and Singapore 


higher up 15%c. to 2%d. Here first latex crepe spot was 
70 to T1c.; February-March, 69 to 70c.; April-June, 68 to 
68%c. Ribbed smoked sheets, spot, 69 to 70c.; February, 
68 to 69c. New York and London on the 2nd inst. were 
practically unchanged. Trading at the New York Cocoa 
and Rubber Exchange began on February 2nd. 
On the 1st inst. New York fell 1c. on_ spot and 
February ribbed to 66% to 67c.; March, 66 to 66%c. First 
latex crepe, spot and February, was 67 to 68c.; March, 
April and June, 66 to 67c.; brown crepe thin, clean, 63%4d. 
London dropped 1%d. owing to the fact that the 15% 
increase in the exportable allowance to 100% of produc- 
tion became effective, followed by a rally of %d. that left 
spot-February and March 32% to 32%d. and April-June 
32%,d. to 32%d. Singapore declined 1%d.| to 15d. 
on the start of the 100% exportation on February Ist. 
Most of Ceylon and Malays estates would have to double 
present production capacity to meet 100% export de- 
mands. The London “Financial Times” says: On the 
other hand, London stocks decreased last week 199 tons, 
the first reduction since November 30, 1925. The total 
is now 9943 tons against 10,142 in the previous week, 
On January 30th New York weakened as London de- 
clined 4% to “%d. New York first latex crepe, spot, 
69 to 70c.; smoked ribbed sheets, spot, 68 to 69c. 
London, spot-February and March, 33% to 34d.; Singa- 
pore, spot, 32%d.; February-March, 32d. In London, lead- 
ing rubber producers, it is said, will organize to regulate 
the selling side of the business, as American consumers 
seem to be combining for the purpose of regulating their 
purchases. Harrisons & Crossfield, it is said, will head 
the movement to combat American efforts in the direc- 
tion of lower prices. The Associated Press had a de- 
spatch from London quoting despatches from Penang 
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Straits Settlements, which describes the enormous pros- 
perity the boom in rubber has brought the Malay Penin- 


sula. 
$125,000,000 more in 1925 than in 1924 out of rubber. 
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The people of the region, it is said, made about | 


Rubber “bootlegging” is carried on to a vast extent by a | 


rubber fleet under control of coolies, who land their car- 
goes in the Dutch East Indies, from where they are sent 


to Singapore. Washington advices quote Secretary | 
Hoover as saying British rubber restriction still is in 
effect, and the rate is 15% of production. This, in refer- 


ence to reports from London Monday that all restrictions 
had been removed from Feb. 1st. The method has been 
rearranged, according to Mr. Hoover, but the restrictions 
are being continued, it being estimated that the amount 
of restrictions now is at the rate of 15% of the produc- 
tion. New York was dull and weak on the 4th inst. 
First latex crepe, spot, 68 to 69c; February, 68 to 69%2c.; 


March, 67 to 68c.; April-June, 66 to 67c.; July-Sept., 65c.; | 


ribbed smoked sheets, spot, 664% to 67c.; February, 66 
to 66%4¢.; March, 65% to 66c.; April-June, 65 to 659%4Cc.; 
July-Sept., 63 to 64c.; brown crepe thin, clean, 63c. Lon- 
don fell 4% to %ec. on the 4th inst. regardless of argu- 
ments that American consumption is so big that the 
American stock of 51,000 tons is inadequate. Spot-Feb. 
and March, 31% to 32%c.; Singapore, spot, 30%d. 

HIDES have been quiet and packer hides have been 
weakened by declines in Western packer hides. River 
Plate frigorifico were dull and tending lower. Some 
4,000 Swift Rosario steers sold at $38.50 or 17the. c. & f., 
also 1,000 Artiga cows at $30 or 13%c. January native 
steers sold at 14c., butt brands also at 14c. and Colora- 
dos at 13c.; bulls, native, 1lc. Common hides, Antio- 
quias, 25%4c.; Orinocos, 22%c.; Central America, 21%%c. 
A small lot of Uruguay steers sold to England at 37.75d 
or 8d. Vera Cruz government skins, 44 to 45c. River 
plate sales increased later; 4,000 Smithfield steers sold 
to Europe at 17ysc. and 2,000 light Sansinena steers at 
15c. 

OCEAN FREIGHTS.—tTanker rates were firmer. In 
the main owners are not encouraged by recent rates or 
by the amount of new business. The Grain Union of 
London secured the order for the shipment of 15,000 tons 
of grain from this coast to Lisbon and Leixoes late last 
week. Three boats will be required. Grain on the berth 
included New York to Hull for February at 2s 3d, hence 
to Hull for March at 2s 3d, to Liverpool-Manchester for 
February at 2s 3d; 4 from hence to Antwerp for Feb- 
ruary at 10c. and hence to Antwerp for February at 9c. 


In London two steamers were taken for grain from the- 


Atlantic range to Portugal at 2s 9d, February loadings. 
On berth two loads of heavy grain were taken from 
New York to London for February 13th at 1s 9d; three 
loads of barley from New York to Antwerp for Febru- 
ary at 9c. and 10 loads of barley from New York to 
Bremen for February at 10c. 

Charters included coal from Hampton Roads to Buenos Aires, $4.15 
rompt loading; from Hampton Roads to St. John, $1.10 February 
oading; grain from Atlantic range to Lisbon or Leixoes (Portugal), 
2s 9d February loading; from Columbia River to United Kingdom- 
Continent, 31s. 6d., option Vancouver loading, 30s. Februa sugar 
from Cuba to United Kingdom-Continent, 16s. 9d. option, Mercaillen, 
18s. 3d. March loading; time charters: 1142 net, three months in West 
Indies trade $1.40, delivery Norfolk, prompt loading; 3966 net round 
trip in transpacific trade 1.60 yen, delivery and redelivery Japan; April 
loading; 5179 net, three months Pacific trade delivery and redelivery 
{pran, 1.70 yen prompt loading; tankers: 2790 net, North Atlantic to 
nited Rinadent-therdeaus-Gaathors range 23s. 6d. lubricating oil, 
March loading; 4153 net, three consecutive voyages, Venezuela to Port 
Arthur 23'%4c. commencing February; 2403 net, north of Hatteras to 
Portugal 26s. March loading; lumber from Columbia River and Puget 
Sound to three ports of Japan $12.25 prompt loading; time charter: 
2745 tons net, round trip in West Indies trade, 85c. prompt loading; 
grain (heavy) from New York to Santos, 20s. prompt; coal from 
{fampton Roads to West Italy, $2.70 late February; coal from Wales to 
north of Hatteras, 13s. spot loading; time charter 1953 tons net, one 
trip, delivery Gulf, redelivery West Indies, $1.50 prompt; 2326 net, 
round trip West Indies trade, 90c. February; net form, ore from Rio 
de Janeiro to Baltimore, $1.75 February; tankers, light crude from 
Gulf to New York, 35c., February; heavy crude from Gulf to Boston, 
39c., February; refined and (or) spirits from Gulf to Cette and (or) 
Arzeu, 31s. one port, 32s. two ports, February-March; refined and (or) 
spirits from Batum to Rouen, 25s., March; refined and (or) spirits 
from North Atlantic to North Spain, 25s., option South Spain, 4s. 
extra, option loading in Gulf, 5s. extra, March; refined and (or) spirits, 
Constanza to London, 25s.; Hull, 26s. 3d.; Antwerp, 28s., March-April 
loading; sunflower seed oil from Novorossisk or Odessa to United King- 
dom-Bordeaux-Hamburg range, 29s., April loading; nitrate from Chile 
to United States Gulf, $4.25, United States Atlantic, $4.50, February 
loading; ore from oPrman to Baltimore, &s. 9d.. February; grain from 
Atlantic range to Lisbon or Leixoes, 2s. 9d., February loading; from 
Atlantic range to West Coast United Kingdom, 1s. 10%d., pr mpt; 
coal, from Hampton Roads to Buenos Aires, $4.20, March loading; 
from Swansea to north of Hatteras, 9s. 6d.. February loading; time 
charter, 2289 net, round trip in West Indies trade, 80c., delivery New 
York, 85c., delivery north of Hatteras, prompt loading; 3120 net, round 
trip north Pacific-Atlantic trade, 85c., February loading; tankers, diesel 
oil from North Atlantic to Antwerp-Rotterdam range, 22s two ports, 
option Gulf loading extra March; clean oil, from Gulf to United King- 
dom-Continent, 27s. 6d., February-March loading: linseed, from Rosario 
to New York, $4.12'4; Concepcion, $4.37%, March loading; 
from Chile to United Kingdom-Continent, 22s., February loading. 


COAL.—Despite rumors of an early settlement of the 
anthracite strike prices were firmer on soft coal. The 
rumors were unfounded. Run of even Connellsville, fur- 
nace coke fell, however, to $10.50. Wholesale crushed 
beehive was still between $12 to $13. The minimum 
—_ of navy standard coal at Hampton Roads was $5. 

umpings there on Saturday totaled 46,889 tons or 
rather less than the recent daily average. 


nitrate, 


At New York 
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tidewater coke stocks increased to 677 cars of which 578 
cars were standing. Bituminous coal stocks over Sun- 
day increased to an aggregate of 5,829 cars. 

TOBACCO.—Leaf has been in very fair demand, it is 
said, in some quarters for this stage of the season. Manu- 
facturers have bought fair quantities of Java and Sumatra 
at steady prices. Some are inclined to expect a better trade 
before long, as they claim that cigar manufacturers as @ 
rule are carrying comparatively small stocks. Nominal 
prices are as follows: Wisconsin, binders, 23c.; Northern, 
38 to 50c.: Southern. 25 to 35c.: New York State second, 
35 to 40c.; Ohio Gebhardt B, 20c.; Little Dutch, 20 to 25c.; 
Zimmer Spanish, 25 to 30c.; Havana 1s Remedios, $1 to 
$110: 2d Remedios, 80 to 85c.; Pennsylvania broadleaf 
filler, 8 to 15¢.: broadleaf B, 20 to 24c.; Porto Rico, 65c. to 
$110; Connecticut top leaf, 18 to 22¢.; No. 1 sec., 60 to T5c.; 
seed fillers, 15c.; medium wrappers, 65 to 75c.; dark wrap- 
pers, 35 to 45c.; light wrappers, 90c. to $1; Havana seed, 
0c, to $1. 

COPPER has been in better demand and firmer. Ex- 
port demand has increased considerably. Sales were 
made for export at 14.30 to 14.35c. fas. New York 
and domestic business was done at 14%c. delivered Con- 
necticut Valley. Some are predicting 14%c. by the end 
of the week and 15c. for next week. Sales at London 
were 4,000 tons, which is the largest business there in 
weeks. Prices in London on the 4th inst. advanced 15s 
to £1; standard spot, £60 5s; futures, £61 5s. London 
today, spot standard, £60 7s 6d; futures, £61 7s 6d; 
electrolytic spot, £66 10s. % 


TIN has laterly advanced with London higher. On the 
4th inst. prices here advanced %c. Spot Straits, 63c.; 
Feb., 62%c.; March, 62%c.; April, 62%c. The statis- 
tical position is strong. It was predicted that the world’s 
visible supply would fall off 1,000 tons during February. 
As a consequence, some are looking for the price to 
reach 65c., the level which prevailed a few weeks ago. 
In London prices on the 4th inst. advanced £2 15s to 
£282 5s for spot standard and £278 for futures; spot 
Straits was £284 5s; Eastern c.i.f. London rose £1 15s to 
£281 15s on sales of 275 tons. 


LEAD has been rather quiet at unchanged prices. 
The American Smelting & Refining Co. quoted 9.25c., 
New York, while at East St. Louis, 9.125 was asked. 
London today, spot, £34; futures, £36 7s 6d. 


ZINC has been quiet. Prompt was quoted at 8.10, 
February 8.07%c. and aMrch 8.02%c. One producer of 
high grade zine reduced prices 4c. per pound to 10c. 
London, on the 4th inst., was unchanged on the spot at 
£36 16s 3d but futures rose 2s 6d to £36 10s. 


STEEL seems to have slipped back to the old buying 
of small lots from time to time. Large output and quick 
deliveries by mill and railroad favor it. Certainly there 
is no big buying. Consumers see no necessity for it. 
Let the mill carry the load. The steel is always there. 
The automobile industry is buying sheets but only on a 
small scale even where body sheet prices were reduced 
$2. The indifference of auto makers is an admitted 
drawback. Black and galvanized sheets were lower. 
Structural steel will be wanted on a fair scale; nothing 
more. Despite irregularities and concessions here and 
there the composite etry remains where it has been for 
two months and a half. Yet trade is undeniably dis- 
appointing. 

PIG IRON has been dull and weak. Coke is so high 
that some furnaces are selling it and banking up. Janu- 
ary output was 3,316,201 tons or 106,974 tons a day 
against 3,250,448 tons or 104,853 tons a day in December. 
On Feb. ist the output was 104,065 tons a day against 
107,560 on Jan. 1st. The big storm here on Thursday 
delayed shipments. Some recent buyers it is said have 
been urging prompt shipments. Foreign iron it is said 
is pressed for sale. That affects domestic iron as a 
matter of course. Buffalo was quoted at $20.75 to $21.50; 
and Eastern Pennsylvania at $22.50 to $23. Some 500 
tons of Virginia iron are said to have been sold; Vir- 
ginia is quoted at $23 to $24. Coke, Connellsville was 
quoted at $10 to $11 furnace; Valley basis iron was 
quoted at $20 to $21; Eastern Pennsylvania $22 to $23. 

WOOL has been steady, but still only moderately active 
where it has not been quiet. Quietness was the more 
general condition. Foreign markets have been irregular 
and London not over steady. New Zealand prices have 
been in some cases lower if in others higher. Mohair 
scarce and firm. The rail and water shipments of wool 
from Boston from Jan. 1, 1926, to Jan. 28, 1926, inclusive, 
were, 17,765,000 lbs. against 16,229,000 lbs. for the same 
period last year. The receipts from Jan. 1, 1926, to Jan. 
28, 1926, inclusive, were, 29,827,200 lbs. against 32,584,400 
lbs. for the same period last year. Boston quotations 


were: 

Ohio and Pennsylvania fleeces: delaine, unwashed, 54 to 55¢c.; % 
blood combing, 53 to 54c.; Michigan and New York fleeces, delaine, 
unwashed, 51 to 52c.; ™% 


4 blood combing, 51 to 52c.; Wisconsin, Mis- 
souri and average New England half blood, 48 to 49c.; % blood, 49 


to 50c. Texas, fine 12 months (selectedT), $1.25 to $1.28; fine 8 
months, $1.12 to $1.17. California, northern, $1.25; Middle County, 
$1.10; Southern, $1. Oregon, Eastern No. 1 staple, $1.25 to $1.28; 
fine and fine medium combing, $1.20 to $1.25; Montana and similar, 
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fine staple, choice, $1.25 to $1.30; %4 blood combing, $1.15 to $1.17; 
Pulled, delaine, $1.25 to $1.28; AA, $1.20 to $1.25; A supers, $1.12 to 
$1.18; Mohair, best combing, 75 to 80c. Ohio and Pennsylvania, fine 


delaine, 53 to 54c.; % blood, 52 to 53c.: Territory clean basis, fine 
staple, $1.28 to $1.30; medium French combing, $1.25 to $1.27. Texas, 
fine 12 months, $1.28 to $1.30; 10 months, $1.23 to $1.25; Pulled, 
scoured basis, A super, $1.07 to $1.12 Foreign clothing wool: Aus- 
tralian, clean basis in bond. 64-70s.; combing, $1.12 to $1.15; 64-70s 
clothing, $1.07 to $1.10. New Zealand, grease basis in bond, 56-58s 
super, 52 to 54c.; 50-56s super, 44 to 46c.; Montevideo, grease basis. 
in bond, 58-60s, 47 to 49c.: Buenos Aires, grease basis, in bond ITT 


nae tk 33 to 35c.; Cape, clean, basis in bond, best combings, $1.06 
to 10. 


In London on Jan. 29th, sales, 10,102 bales. Demand 


good enough for the finer grades to keep them steady but 
not good enough to advance prices. Inferior grades in 


less demand. Details: 
New South Wales. 3.541 bale scoured merinos, 32 to 44%4d.: 
crossbreds, 15 to 31d 


re merin s 14 tn 2114d > greasy merinos, 


no sales; crossbreds, 18 to 23d.; Victoria, 890 bales: scoured merinos, 
30 to 36M%4d 1 15 


crosshreds, 15 to 28'4d.: greasy merinos, 15 to 29'4d.; 

crossbreds, 1414 to 24d.: South Australia. 1,241 hales: scoured merinos, 

26 to 33d.; crossbreds, 13 to 27%; greasy merinos, 15 to 32d.; cross- 
1 ve £ t/ 


crosshreds. 15 ¢ wreacsy merinos. 14 to 21 crosbreds 10! to 


19%4d.; Queensland 1650 bales; scoured merinos no sales: crossbreds 16 


to 28%4d.; greasy merinos, no sales: crossbreds, 18 to 23d.: Victoria, 890 
hales: scoured merit < tN + 26Atd.: eros reds. 15 to 281 fd: greasv 
merinos. § to 29'4d.: er shrede 1414 to 24d ‘ South Auetral a, 1.241 
bales: scoured merinos, 26 to 33d.: crossbrods, 13 to 27™%4d.: greasy 
merinos, 15 to 32d.- crossbreds no sales West Australian. 404 hales: 
scoured merinos. n sales: crosshreds, no sales: greasv merinos. 151 to 
22° Sd.: crosshreds. no calee New Zealand. 1.870 hales: 


scoured merin 


s 


15 to 30d.: crosshreds, no asy 
breds. 9 to 19%4d. Cane Colony : scoured merinos. 33 to 39d.; 
crossbreds, no sales; greasy merinos, 15 to 22d.: crosbreds, 12 to 19d 

In London. on Feb. 1st, 9.047 bales sold. Demand 
good from Rritein and the Continent for fine greasv 
merinos. Scoured breeds and the inferior kinds were 
very irregular. Details: 

New South Wales, 1,888 bales: scoured merinos, no sales; crossbreds, 


sales: oreacyv merinos,. no sales: gre 


S06 halec 


CTOSS- 


no sales: greasy merinos. 16 to 34d.: crosshreds, 10 to 19%4d. Oneens- 
land, 2.943 hales: scoured merinos. 25 to 35d.: croshreds, 18 to 28'4d.: 
greasy merinne 18614 @¢— B9714d +: ernechreds 11 tn 20d. Victoria. 426 
bales: scoured meriros, no sales: crosshreds. 16 tno 3214d.: oresev 
merinos, 1474 to 23%4d.; crossbreds, 12 to 19d. South Australia, 515 
hales: scoured merine mo eales: crnecheeds. no sales: greasy merinns. 
15 to 22'%4d.: crosshreds, 14 to 18%4d. West Australia, 18 bales: 
scoured merinos, no sales: crossbreds, no sales: greasy merinos, 14 to 
22%4d.: crosshbreds, 13 to 28d New Zealand. 2,199 hales: scovred 
merinos. no sales: croschreds, 16 to 27d: greasy merinos, no sales: 
crossbreds, 11 to 19d. Punta Arenas, 1,088 hales: scoured merinos, no 
sales: crossbreds, 21 to 26d.: greasy merinos, no sales: crosshreds, 
7% to 16d. 


In London, on Feb. 2nd, some 11,959 bales sold. Fine 
wools lower; other grades irregular. Details: 

New South Wales, 3,117 bales: scoured merinos, 20 to 341/d.; 
crosshreds, 18 to 29d: merinos, 14 to 32d.: ecrosshreds, 11 ta 
181t/d.: Oueensland 22 to 36d.: croschreds 
no sales: greasy merinos. crossbreds, 16% to 191/d.: 
Victoria, 1,949 hales: 1514 to 40d.; crosshreds, 14 to 
28d.: greasy merinos, crossbreds, 13 tp 19%4d.. West 
Australia, 189 hales: scoured merinos no sales: crossbreds no sales: 
greasy merinos. 14 to 241/d.: crosshreds no. sales New Zealand, 
5,067 bales: scoured merinos, 21 to 36%4d.; crossbreds, 16 to 28144.: 
greasy merinos no sales: crosshreds. 9 to 26d Cape Colony, 210 
bales; scoured merinos no sales; crosshreds, 22 to 31%4d.: greasy 
merinos, 15 to 2017d =: ecrosshreds no River Plate, 309 bales; 
scoured merinos no sales; crossbreds no sales; greasy merinos no sales; 
crossbreds, 9 to 17d. 

3rd, 


In London, on Feb. sales were 10,027 bales. 
Greasy merinos and crossbreds sold readily to Britain 
and the Continent. Fewer withdrawals than for some 


greasy 
118 hales: scoured merinos. 
16 to 274d.: 
scoured merinos, 
1§ to 22d.: 


sales 


time. Attendance large. New South Wales 1,373 bales. 
Details: 

Scoured merinos, 20 to 391/4d.: crossbreds. 13 to 28%4d.: greasy 
merinos, 16 to 25d.: crosshreds. 10 to ys Queensland, 2.590 bales; 
scoured merinos, 24 to 401/d.: cross ds. 15% to 36d.: greasy 
merinos, 18 to 36d.: crossbreds, 1214 to 23d Victoria, 1,670 bales; 
scoured merinos, no sales; crossbreds, 16 to 291/d.: greasy merinos, 
15% to 331/4d.; crossbreds, 12% to 24d. South Australia, 255 bales: 
scoured merinos, no sales: crosshreds. no sales; greasy merinos, 16 to 
221/d.: crosshreds, 12 tno 20d Tasmania, 3.812 hales: scoured 
merinos, no sales; crosshreds, no sales; g:-asy merinos, 15% to 221/4d.: 
crosshreds, 11 to 20d New Zealand, 327 hales; scoured merinos, 26 
to 32d: crossbreds, no sales; greasy merinos, no sales; crossbreds, 
15 to 18d. 


In London, on Feb. 4th, 10,062 bales sold Fine wools 


firmer. Inferior grades steadier. Home trade bought 
crossbreds. Details: 

New South Wales, 1,490 bales: scoured merinos, no sales; cross- 
breds, 12'% to 28d.:; greasy merinos, 14 to 24d.; crossbreds, 10 to 
1814d. Oueensland. 3.967 hales: scoured merinos, 22 to 38d.: cross- 


breds, 10 to 30d.: greasy merinos, 16 to 28d.; crossbreds, 9% to 221/d. 


Victoria, 900 bales: scoured merinos. 20 to 42d.; crossbreds. 19% to 
361/4d.: greasy merinos. 15 to 251/d.: crossbreds, 14 to 24d. South 
Australia, 336 bales: scoured merinos. no sales: crossbreds. no sales; 
greasy merinos, 14 to 22'%44.; crossbreds, 13 to 181/4d West Aus- 
tralia, 495 hales; scoured merinos, no sales: crossbreds, 22 tn 281/d.: 
greasy merinos, 13 to 2514d.; crossbreds, 1214 to 19%d. Tasmania, 
101 bales: scoured merir no sales: crosshreds no sales: greasy 
merinos, 20 to 21'%4d.: crossbreds, 15% to 1614d. New Zealand, 2,375 
bales: scoured merinos, 24 to 34™%4d.: crossbreds. 15 to 284d: greasv 
merinos. 14 to 22d.:;: crossbreds, 9% to 19%d. Cape Colony, 253 
bales: scoured merinos. no sales; crosshreds, 26 to 28d.:; greasy 
merinos, 13 to 20d : cros hreds, no sales Falkland Tslands, 145 hales: 
scoured merinos, no sales: crossbreds, no sales: greasy merinos, no 
sales: crossbreds, 97% to 14%d 


At Dunedin, N. Z., on Jan. 29th, the sales closed after 
95 per cent of the 32.000 bales offered were sold. Con- 
trasted with those of Dec. 19th prices for American sorts 
were 1d higher; medium to good halfbreds 1d lower; 
medium to god crossbreds unchanged, bellies and pieces 
unchanged to somewhat higher and super merinos 2d to 
4d lower. 

At Brisbane, Feb. 2nd, selection average. Demand 
good, mostly from Bradford, France and Germany. Com- 
pared with close of December series prices on superfine 
merinos unchanged; other descriptions unchanged to 5 
per cent lower. 





At Invercargill, N. Z., on Feb. 3rd, 18,300 bales were 
offered and 16,800 sold. Prices somewhat irregular end- 
ing firm. Very little fine wool offered. Prices compare 
as follows: 

Crossbreds, 50-56s at Invercargill, Feb. 3rd, 12'%4 to 16d.; at Well- 
ington, Jan. 23rd. 14% to 1634d.; at Invercargill, Jan. 29th, 1925, 
25% to 28d.; 48-50s at Invercargill, Feb. 3rd, 13 to 17d.; at Welling- 
ton, Jan. 23rd, 12 to 16d.; at Invercargill, Jan. 29th, 1925, 23% to 
25'4d.:; 46-48s at Invercargill, Feb. 3rd, 12% to 16%4d.; at Wellington, 
Jan. 23rd, 1134 to 17d.; at Invercargill, Jan. 29th, 1925, 22 to 23'%4d.; 
44-46s at Invercargill, Feb. 3rd, 11% to 15d.; at Wellington, Jan. 23, 
11 to 16%d.; at Invercargill, Jan. 29th, 1925, 20 to 22d.; 40-44s at 
Invercargill, Feb. 3rd, 91%4 to 12d.; at Wellington, Jan. 23rd, 10% to 
14%d.; at Invercargill, Jan. 29th, 1925, 18 to 20d. 


COTTON. 
Friday Night, Feb. 5 1926. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
173,227 bales, against 171,156 bales last week and 203,160 
bales the previous week, making the total receipts since the 
Ist of August 1925, 7,459,662 bales, against 7,219,282 bales 
for the same period of 1924-25, showing an increase since 
Aug. 1 1925 of 240,380 bales. 









































Nl l l 
Receipts at— | Sat. Mon. | Tues. Wed. | Thurs.| Frit. Total. 

Galveston 9,075) 9.076) 21,598 6,857) 7,176) 6,872| 60,654 
Texas City. sil ts ciate P er 108 108 
Houston__ --| 18,187} 9,678 3,425 : 4.518) 35,808 
New Orleans 10,522 ) 354) 14,343 8,327 7.317 5,500) 47,363 
Mobile. adel 647 313 736, 1,513) 1,039 572| 4,820 
Jacksonville_.. - ee igi wena onde 8 8 
Savannah.....-.- 1,738 1,605| 3,435 1,023 650 1,228} 9,679 
Charleston. ___. 482 729| 1,027 678 990 648| 4,554 
Wilmington. -- 89 223 804 69 100 200 1,485 
Norfolk __....- 831 887} 1,523 286 894| 1,167) 5,588 
New York. nile 258) 1,800 watale 148 sae 2,206 
a a 138 14 56 nae 277 “as 485 
Baltimore _____. aes 60 Pas tiki axa 409 469 
Totals this week_' 41,709! 24,197' 45.322' 22,178' 18,591' 21,2301173, 22 





The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last year: 






































1925-26. 1924-25. Stock. 
Receipts to a 
Feb. 5. This |SinceAug| This |Since Aug 
Week. Week. | 11 1926. 1925. 

Galveston. ____- 60,.654/2,.578.464| 67,58813,110,867| 618,444] 514,407 
> > 108 18.084] 4,676 56,568 17,970 34,394 
Houston _______- 35,808/11,319,244) 41,17611.314,553) ......] ....-- 
Port Arthur, &c_- pe RR: ED BS Tee 
wow Ortenns haere 47 .363|1,799,704| 37,708}1,502,800| 469,471] 344,127 
Gu . ae emia Ses eee iota atte ae ae 
a 4,820] 188,527] 1,495] 115.763 20,100 10,634 
Pensacola... .... ‘este it 9,118 AS Bs ae 
Jacksonville _ ._ .- 8 Sn «ass 2,642 530 863 
Savannah______- 9,679| 717,883] 9,163] 487,382 81,748 60,955 
Brunswick. -__-_-_- a 400) -- a «ine lk 
Charleston... ._- 4,554] 229,339] 4,977] 172,541 43,621 26,855 
Georgetown... 2 Pees opeu Sekueal  aheate 
Wilmington--- - ~~ 1,485 99.552) 1,418 99,451 35,240 35.712 
aaa 5,588] 385,814] 7,810] 287,235) 136,962) 104,086 
N'port News, &c- ah inte ons etme is ein See 
New York....... 2,206 36,771 1,402 20,650 69,113] 205,727 
I a 485 17,352] 1,723 19,198 2.500 548 
Baltimore. _____- 469 28.773 713 19,205 1,226 1,410 
Philadelphia - _ _ _ - ama 9.506 50 770 7.232 4,113 

Totals __ 173 .227'7 .459 .6621179,899'7 .219.28211 504 .157!1,343,961 








{n order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. 
Galveston... 60,654 67 588 39,500 31,037 33,438 52,328 
Houston, &c. 35.808 41,176 12,521 10,194 103 11,861 
New Orleans. 47 363 37.708 31,395 30,311 22,443 30,875 
Mobile... ...- 4.820 1,495 1,733 469 4,048 1,236 
Savannah ___. 9,679 9,163 7,928 3,698 5,402 6,622 
Brunswick ~~. ion eames ban 25 Se 
Charleston . - - 4,554 4,977 3,301 3,190 1,006 1,421 
Wilmington ~ 1,485 1,418 1,953 623 1,683 ,207 
Norfolk... _- 5,588 7,816 5,071 4,684 2,960 5,197 
N'port N.,&c- ome ‘ noms Ss aes 36 
All others... 3.276 8,564 824 2.890 10,732 7,339 
Total this wk 173,.227| 179,899) 104,226 87 ,381 81,990) 118,122 
Since Aug. 1__'7.459.662!7 .219.282'5,440.549!4,598 .129'3 954 ,574!4,218,.294 





The exports for the week ending this evening reach a total 
of 213,376 bales, of which 64,953 were to Great Britain, 
33,785 to France, 39,894 to Germany, 16,585 to Italy, 
29,935 to Japan and China, and 28,224toother destinations. 
In the corresponding week last year total exports were 
273,373 bales. For the season to date aggregate exports 
have been 5,408,236 bales, against 5,540,553 bales in the 
same period of the previous season. Below are the exports 
for the week and for the season: 





















































Erported to— 
Week Ended — 
Feb. 5 1926. Great Ger- Japané 
Exports from— \Brttatn.| France.| many. | Italy leuesin China. | Other. | Total 
Galveston. ..-- 22.571] 16,506) 5,761) 10,673) 7,445| 9,975] 72,931 
Houston... .-.- 10,559 7,383 7.708 3,425) 6,293) 35,368 
New Orleans. . 12,420) 7,162) 7,781) 4,690 8.737| 9,854) 50,644 
Mobile. ......- 3,874 acid 3,441 . —- 206) 7,521 
Savannah... .. 5,808 2,577 7,028 585) 15,998 
Charleston... .-. 2,250 nae 3,929 9,000 750) 15,929 
Wilmington -.. ‘ nd 1,550) ened a ao 500) 2,050 
a 6,258 1,400 7 as 500 ease 8,158 
New York..... 605 157 1,296 522 oma biscaie on 2,580 
ee 608 nied — " 61 669 
Baltimore _ . _.. cabe —_— 700 ini 700 
San Francisco. 828 828 
Total - . 64,953| 33,785) 39,894) 16,585 | 29.935] 28,224]213,376 
Total 1925.... 92,918) 31 (453) 46,848) 28,277) 12,752; 37,174) 23,951|273,373 
Total 1924. 25.399! 4.995! 37,186 868! 625' 10.762! 79,745 
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From | Exported to— 

Aug.1 1924 to} ——_—__—_—_—__ — 
Feb. 5 1926 | Great | | Ger- | , Japan& | 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China. | Other . Total. 
Geritimicaienentd nomenon ay fe ie uel ; rei peesmcinde EN 
Galveston. .. 466 023) 238.410) 304,025) 138,932 6,000) 143.065) 214,178) 1,510,633 
Houston - . 362 ,.767/233.152|302,442| 90.317) 97,573) 89,.046/119,256) 1,294,553 
New Orleans} 364,509 138,686/191,.173'129,27¢ | 220 392) 135.689/1,179.725 
Mobile... .- 69.075 7,230) 28,326 500 | 1,500) 4,536] 111,267 
Jacksonville - 8,346) | 4,400 | | 1,924 14,670 
Pensacola - - - 7.014] 758} 1,980 449 | 4,400) 436] 15,037 
Savannah - . 158,457) 10,085|/246,280| 6,792 | 91,281) 38,827) 551,722 
Brunswick - - ; 400 400 
Charleston - . 52,505) | 70,246 35,250} 13,691} 171,692 
Wilmington . 4.000) 25,770) 23,000 3,400 56.170 
Norfolk. 84 980) 81.655 | 9,950| 6,028) 182.613 
New York 38,133) 16,016, 35,408) 17,182 200) 11,641) 31,482 150 062 
Boston - . . - . 2,114 147 | , | | 3,113 5,37 
Baltimore. |} 2,852 | 2,188 5,040 
Philadelphia 167} 600 302 1,069 
Los Angeles 12,043, 2,400; 9,050 500 2,987 535 27,515 
San Diego 2,200 | 1,500 3,700 
San Fran-. 675 j 100 | 69.413 bel] 70.274 
Seattle. ___- | 56,420 300 56.720 

Total. _- 1 633 ,008| 649 689) 1301402) 409.736) 103,773/ 735,345) 575,283) 5,408,236 

| j _ | - 

Tot. 1924-25) 1.955,.641/662,283|1222314|444,827) 77,2345/629,.714| 548,419)5,540,553 


Tot. 1923-24!1 410 075 536.461/770, 509/351 881| 50| 440 502'404 ,866'3,914.° 


NOTE.—Ezports ‘o Canada.—It has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually al) the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the custome districts 
on the Canadian border are always very slow in coming tohand. In view, however 
of the numerous Inquiries we are receiving regarding the matter, we will say tha! 
for the month of December the exports to the Dominion the present season have 
been 34,261 bales. In the corresponding month of the preceding season the exports 
were 24,033 bales. For the five months ended Dec. 31 1925. there were 116.083 
bales exported, as against 90,957 bales for the corresponding four months of 1924 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 














* Estimated On Shipboard, Not Cleared for— | 
Great Ger- | Other | Coast- Leaving 

Feb.5 at— |Britain.| France.| many. | Foreign) wise. | Total. | Stock. 
Galveston. 5,300 4.400] 8,000] 17,600| 4,000) 39,300) 579,144 
New Orleans. 12,304 2,376) 4,392) 12,188) 1,167) 32,427| 437,044 
Savannah - “ 500 500; 1,000; 80,745 
Charleston - - - | 25) 25 43,596 
Mobile - - - - - 1,500) 1,000 } 31) 2,531 17,569 
Norfolk_ . . - - -- anata’ 136,962 
Other ports*- 1,000} 2,000 dinate 9,000} 1,000) 16,000) 117,811 

Total 1926 20,104) 9,776 15,892} 38,788) 6.723) 91 ,283)1,412,874 

Total 1925 38,681 16,745) 20,273) 36,881) 12,844/125,424/1,218,537 

Total 1924 11,400! 7,616! 26,504! 43,539 8.077! 97,136! 779,465 





Speculation in cotton for future delivery was dull all the 


week, with negligible fluctuations until Thursday, when 
suddenly Palm Beach bought 30,000 to 40,000 bales of May 


and Liverpool, besides coming higher 
rather freely. July was also in demand. 
It was a short market. 
the new crop months. 


than due, bought 

March was firm. 
The trade aud speculators bought 
Offerings were small. The trade was 
fixing prices. A strong and active stock market helped the 
rise in cotton. Spot markets were firmer. In Liverpool the 
spot sales were 10,000 bales, the largest in some time. Egyp- 
tian cotton there rose 90 American points. At the South 
mills are buying low grades. Good results are reported in 
some cases. The better grades have been very firm. The 
tense situation in the March delivery has held the market 
even on the dullest days. No cotton is coming to New York 
for delivery on contracts. March has clung tenaciously to 
a premium over May of about 60 points. The certificated 
stock here has been steadily decreasing. It is small at the 


South. There is believed to be a very big short account in 
March, The next crop months have been bought steadily 


by the Continent at discounts of 200 to 240 points under 
March. Foreign interests have also at times been buying 
March, but chiefly the next crop, in which the big discounts 
contrast strikingly with a premium over the near months a 
year ago of some 535 to 40 points. Present prices, some 
assume, will not encourage an increase in acreage. Besides, 
Southern merchants and bankers are against it. It is felt 
that the carry-over on July 1 will be largely of low grades. 
Exports have made no bad showing. On the 1st inst. they 
were over 100,000 bales. And before long the total for the 
season will begin to compare with steadily falling exports 
at the same time last year. On Thursday Charleston ex- 
ported 9,000 bales to Japan. Shorts covered freely on 
Feb. 4, startled by the sudden and unexpected upward turn 
of prices. Cotton goods were steady if not active here in 
the big storm approaching a blizzard. In New Bedford a 
big new mill starts at 100% with orders enough to keep it 
busy until August. Manchester has at times reported a 
good inquiry for cloths and yarns, and prices for yarns have 
been firmer. A movement in England looks to the rehabili- 
tation of Lancashire’s trade. The consumption of raw cot- 
ton in the United States is believed to be large: it is esti- 
mated in some cases for January at 600,000 bales, or nearly 
the largest on record. Philadelphia, while regretting that 
trade is not better, adds that it exceeds the transactions of 
a year ago. 

Yet bearish sentiment has been very general here. Stocks 
are called ample and exports at times have been less than 
up to the corresponding date last season. Repeated re- 
ports of an easier basis and of the lack of any export de- 
mand for spot cotton have not been without their effect. 
Worth Street and Fall River have been quiet. Latterly 
Manchester has also been more quiet. Manchester cabled 


that the short-time committee of the American section of 
Lancashire had decided to confer with Lord Emmott, who 
has submitted proposals for improving conditions in the 
British bankers are troubled. 


Lancashire cotton industry. 
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it is said, about the large amount of foreign credits cover- 


2} 000 square 





ing textiles. Lord Emmott was quoted later as saying that 
Lancashire cotton industry conditions call for immediate 
action. His idea, it seems, is that a conference should be 
called of mill owners and operatives, with two or more in- 
vited experts not directly or vitally interested in either 
side, but who have a wide and intimate knowledge of the 
trade. He declares that there cannot be full time in the 
industry until the yearly exports of cloth reach 1,000,000,- 
yards. This suggestion is favorably received 
by the Master Cotton Spinners’ Association. Just what 
action is contemplated is not altogether clear, but there is 
possibly some design further to curtail cloth output in Lan- 
cashire. It is doubted whether there will be a decrease in 
the acreage. It may be increased. Purchases of mules and 
fertilizers in the Atlantic States have been large. At Mem- 
phis the receipts of cotton have recently been unusually 
large. Last week it received 17,000 bales, against 8,000 last 
year and 6,000 the year before. While there is an apparent 
decrease in factors’ unsold stocks there is a substantial 
gain in the quantity of cotton available at Memphis either 
to be shipped on previous engagements or to be sold to mer- 
chants and other interests there. Buyers, co-operatives and 
shippers who have sent cotton to Memphis to their own 
order own 160,000 bales of the total stock of 283,000 bales, 
as against only 85,000 at this time last year. The demand 
is only moderate at best and then mostly in low grades at 
big discounts. In Arkansas stocks at compresses are very 
large and steadily piling up, so that insurance companies 
are charging higher rates. There is a large long interest 
here in the old crop months. 

To-day early prices were somewhat higher in response to 
an advance in Liverpool and some further covering of 
shorts. The trade was fixing prices. Liverpool was a 
buyer. Spot houses and Europe bought the new crop 
months. Some reports said that Manchester's cloth trade 
was more active. A slight increase in business in Worth 
Street is reported. There are those who believe that the 
trade will have to buy more freely in the near future after 
having held off for some little time. Exports are also ex- 
pected to increase. In New York a good deal of cotton is 
yet to be called in March. The tendency of late has been 
toward some scarcity of contracts. If some of the weekly 
figures were considered bearish the quantity brought into 
sight was smaller. There is still a large short interest. 
But later on came a reaction from the top of some 15 to 20 
points. suving from Valm Beach died out. While some 
had contended that Palm Beach buying on Thursday was 
not improbably for long account, the more general opinion 
to-day was that it was simply to liquidate shorts. That, to 
a certain extent, weakened the technical position. Specula- 
tion in general died down. Exports were small. They are 
well below those of a year ago. Wall Street, New Orleans 
and the South sold. Southern hedge selling increased in 
March and May. Other interests at the South sold March, 
May and October. Some who bought yesterday resold to- 
day. The weekly figures show a substantial decrease in 
spinners’ takings. The decrease in the world’s visible sup 
ply of American cotton was in some quarters reported 
smaller. The same was true of the visible supply of all 
kinds in the world. Stocks at the ports which were down 
at one time to nearly the same total aS a year ago are now 
well above it. Accordinggto some reports, the excess of the 
world’s stocks of all kinds of cotton is larger than it was 
recently. Spot markets were lower, with trade rather quiet. 
The market here to-day presented a sharp contrast with that 
of Thursday. Then it was animated and strong. To-day 
it was quiet and in the end depressed. Final prices, how- 
ever, show a net advance for the week of 15 points on March 
and May, 10 on July, and a lesser rise on October, witk 
December, however, 2 points lower. Spot cotton closed at 
20.80c. for middling, a decline for the week of 20 points. 

The following averages of the differences between grades, 
as figured from the Feb. 4 quotations of the ten markets 
designated by the Secretary of Agriculture, are the aiffer- 
ences from middling established for deliveries in the New 


York market on Feb. 11: 

Co |. a 1.56 on| *Middling ‘“‘yellow”’ stained _---_ 3.18 off 
Strict good middiling.......-..--- 1.26 on| *Good middling “‘blue’’ stained. .2.04 off 
Gee8 WERGEE. ccccccasccscccs .98 on | Strict middling ‘‘blue’’ stained _..2.70 off 
Gites GGG cccoccceseccnce .68 on| *Middiing ‘‘biue’’ starned_..---- 3.55 off 
ER cc acccdcensoscesess Basis | Good middling spotted.....--..- 17 on 
Strict low middling..........-.-- 1.25 off | Strict middling spotted........-. 10 off 
OS Eee 3.00 off | Middling spotted.............. .90 off 
*Strict good ordinary.....--.--- 4.73 off | *Strict low middling spotted... -._2.29 off 
ISS STSEET ccccacocccesces 6.03 off | *Low middling spotted... ...--- 3.99 off 
Strict good mid. “yellow * tinged .0.07 off Good mid. light yellow stained -.1.23 off 
Good middiing “yellow” tinged... .50 off | *Strict mid. light yellow stained _1.71 off 


Strict middling “yellow” tinged.. .94 off | *Middiling light yellow stained - - -: 


*Middling “‘yellow” tinged. .---. 2.05 off | Good middling ‘gray”’........-- 93 oft 
*Strict low mid. “yellow” tinged 3.55 off | *Striet middling ‘‘gray’’....--.-- 1.36 off 
*Low middling “yellow” tinged. _5.18 off | *Middling ‘gray '....--.------- 2.06 off 


Good middling “yellow” stained .2.00 off 
*Strictmiddling ‘‘yellow” stained .2.50 off *Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each aay for the past week has been: 
Jan. 30 to Feb. 5— Sat. on. Tues. Wed. Thurs.§jFri. 


Middling upland........-.-.--- 20.90 20.75 20.70 20.70 21.00 20.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 
a 0.80c.|1918 -.---31.90¢.|1910 -__-- 15.10¢.]1902 ..__- 8.31c 
1998 cred ete 1917 .....15.80¢.|1909 -___- 9.85c.|1901 -.__- 9.75¢c. 
1924 _____34.50e.} 1916 ----- 11.90¢. | 1908 ----- 11.70¢.| 1900 ----- &.31c. 
ee 28.00c.{1915 ----- 8.65¢.|1907 --._- 1.00¢. | 1899. 6.31c. 
Epes: 17.00c.|1914 -_--- 12.65c.| 1906 ....- 11.25¢.| 1898 ____- 5.94. 
1921 -___- 14.10c.| 1913 __--- 12.95¢.|1905 .__-- 7.60c.|1897 ..__- 7.31e. 
1920 ____- 37.80c.|1912 __--- 9.90c.|1904 ---_-15.50e.|1896 ----- 8.25¢. 
Sr idksne 27 .20c.\1911 -----14.65¢.|1903 - 9.15¢.|1895 -..-- 5.62¢ 








_ Fu. » 6 1926. 1 





F UTU RES. —The highest, ‘lowe est and dusieg prices at 
New York for the past week have been as follows: 
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corresponding periods of the previous year, is set out in detail 
below: 







































































Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Jan. 30. Feb. 1 Feb. 2. Fed. 3 Feb. 4. Feb. 5. 
Feb.— 

EE a ee a 

Closing -|20.07 ——|20.05 ——|20.04 ——/20.01 ——/20.30 ——/|20.16 —— 
March— 

Range - -/20 .15-20.25]20.14-20.23)20.14-20 20/20 .13-20.19|20.18-20.49|20.29-20.50 
y ae - 20 .22-20.25/20.20-20.23 ee es 48/|20.31-20.32 

pri— 

Range -- — ——|19.86-19.86,——__ ——|_—__ ——|—_ —— 
aes 19.93 ——/19.92 ——/19.99 ——1/19.87 pet ——|20.01 —— 

ay— 

Range - -/19.58-19.65]19.57-19 64] 19.57-19.62|19.55-19.60)19.58-19.90|19.70-19.92 
F Closing -/19.64-19.65]19.63-19 64] 19.61-19.62|19.57-19.59|19 89 ——|19.72-19.73 

une— 

Reaeee...——_ ee ae a? ee ee ae 
; Closing -/19.30 ——/19.29 ——/19.25 ——/19.23 ——|19.53 ——/|19.37 —— 

y— 

Range - _/18.$3-18.98)18.90-18.95] 18.87-18.92)18.86-18 .90| 18.88-19.20}19.01-19.20 
F Closing -|18.96-18.97|18.93  ——/18.89-18.90|18.89-18.90|19.18 ———|19.02-19.03 

ug .— 

ee ee ——|18.75-18.75|18.77-18.78 

Closing -| 18.56 18.53 ——|18.49 ——|18.49 ——|18.90 Bid/18.78 
Sept .— 

DGGE Jtdken waitin asdilbeees adn an te ia 
PO nee 18.34 ——/18.35 ——/18.32 ——/18.34 ——/18.43 ——/|18.35 —— 

iC. —— 

Range _ _|18.18-18.22)18.17-18.24] 18.16-18.20)18.17-18.20| 18.21-18.34/18.21-18.35 
as 18.20-18 .22]18.21-18.22]18.18-18.19|18.19-18.20|18.29-18.31|18.21-18.23 
Nor.— 

Range..j—— «s§ ——|—— |__| ——— | —_ ——/18.20-18.20 
oo 18.05 ——|18.05 ——/18.03 ——|18.03 ——/18.12 ——|18.08 —— 

ec .— 

Range - _/ 17 .88-17.92|17.87-17.95] 17.84-17.89|17.84-17 .88]17.87-18.00|17.85-18.03 
, Closing _|17.90-17 .92]17.90-17.92|17.88 ——|17.86 ——|17.95-17.96|17.85-17.87 

an.— 

Range_..|——- ——1|17.70-17.76|17. hg 17.78|17.75-17.77|17.79-17 .90|17.81-17.94 

Closing .'—— =—9S§ ——}17.77, ——!17.77 ——!17.75 ——117.86-17.90)17.83_ —— 

Range of future prices at New York for week ending 


Feb. 5 1926 and since trading began on each option: 

















Range for Week. Range Since Beginning of Optino. 
SS) ae eee ae 18.11 Oct. 31 1925,25.45 Mar. 3 1925 
. |S Ff ae SEE Sy Tee 19.68 Nov. 11 1925/24.70 July 30 1925 
Mar. 1926__|20.13 Feb. : 20. 50 Feb. 5/18.34 Oct. 31 1925|)25.40 Apr. 27 1925 
April 1926__|19.86 Feb. 2/19.86 Feb. 2/19.50 Jan. 7 1926\19.89 Nov. 12 1925 
May 1926_.|19.55 Feb. 3)19.92 Feb. 5)|18.50 Oct. 31 1925/25.63 July 27 1925 
June 1926__|__- ha _..-. .....-|18.84 Oct. 31 1925/21.20 Sept. 12 1925 
July 1926__}18.86 Feb 3119.20 Feb. 5/18.13 Oct. 31 1925|24.72 Aug. 17 1925 
Aug. 1926__|18.75 Feb. 4/18.78 Feb. 5/18.38 Dec. 11 1925/22.00 Oct. 8 1925 
SES ENS SE SNR ae ae” 18.35 Dec. 7 1925/20.98 Oct. 14 1925 
Oct. 1926__|18.16 Feb. 2)18.35 Feb. 5)18.02 Jan. 8 1926|19.70 Nov. 6 1925 
Nov. 1926__|18 20 Feb. 5|18.20 Feb. 5|18.20 Feb. 5 1926|18.20 Feb. 5 1926 
Dec. 1926__|17.84 Feb. 2)18.03 Feb. 5]17.84 Jan. 8 1926/18.50 Jan. 4 1926 
Jan. 1927 17.70 Feb. 1!17.94 Feb. 5117.70 Feb. 1 1926117.94 Feb. 5 1926 








THE VISIBLE SUPPLY OF COTTON to-night, as maae 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and conseque ntly 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 
Feb. 5— 26 











1926. 1925. 1924. 1923. 

Stock at Liverpool__...-.-_- bales. 863,000 884,000 788,000 813,000 
Stock at London... ............. eaten 2,000 ,000 ,000 
Stock at Manchester _._________. 79.000 90,000 117,000 75,000 

Total Great Britain. ......... 942,000 976,000 907,000 894,000 
Stock at Hamburg _._.........-- ale can 3,000 2,000 
Gtecs at Bremen............... 303,000 216,000 81,000 104,000 
Se OS MND. . ccckecoseuesce 208,000 212,000 144,000 188,000 
Stock at Rotterdam.___________ 4.000 9,000 20.000 12.000 
Stock at Barcelona_..._.___.__- 97,000 74,000 127,000 115,000 
I a on a tin aia 23,000 47 ,.000 38 ,000 29,000 
Stock at Antwerp_._....._..____ seat 5,000 7,000 2,000 
Stock at Ghent ................ latino 2,000 2,000 3.000 

Total Continental stocks. _____ 635.000 565,000 422,000 445,000 

Total European stocks__.____ 1,577,000 1,541,000 1,329,000 1,349,000 
India cotton afloat for Europe_ 133.000 5,000 196,000 134.000 
American cotton afloat for Europe 488.000 689,000 313,000 329,000 
Egypt,Brazil,&c.,afloatforEurope 100,000 88,000 82,000 119,000 
Stoc in Alexandria, Ecypt.....- 301 ‘000 240,000 241,000 296,000 
Stock in Bombay, India ie aaehanaeat 17,000 479,000 645,000 653,000 
eee we W)..O, PUNO. ccccccccccs 1,504,157 1,343,961 876,621 889,582 
Stock in U. 8. interior towns. ___1,930,287 1,248,011 898,190 1,089,756 
is tes GENS OIG. caccucassne 3,067 4, 950 ee 607 widens 





Total visible supply 6.753, 511 5,728, 922 4,582 582, 418 4, ‘85 57, 338 


Of the above, totals of American and other descriptions are as follows: 
American— 





Liverpool stock. _....-.---.- bales. 592,000 716,000 540,000 459,000 
DERMCGNOE? GO0GK. .<cccecccccs 61,000 69.000 90,000 45,000 
OComtinental stock ..........<.... 600,000 522,000 311.000 394,000 
American afloat for Europe- ---- 88,000 659.000 313,000 329,000 
U. 8. pore stocks _......... .--1,504.157 1,343,961 876,621 887,582 
U. &. interior stocks. ........... 1,930,287 1,248,011 898,190 1,089,756 
U. 8. exports to-day ....-...-.... 4,067 4,950 a... sede 
Total American ..............5,178,511 4,592,922 3, 0: 30, 418 3.204.338 
East Indian, Brazil, &c.— 
BAVEPPOOR SEOEK. 2ccccecccceces< 271,000 168, 000 248,000 354,000 
RRR Sa . 2,000 2,000 6,000 
Manchester stock. -.--...-.-.-- 18,000 21 ,000 27 000 30,000 
Continental stock — 35,000 43 ‘000 111,000 61,000 
Indian afloat for F urope mined 133,000 95,000 196,000 134,000 
Egypt. Brazil, &c , afloat 100.000 88.000 $2,000 119.000 
Stock in Alexandria, Egypt- 301,000 240,000 241,000 296,000 
Stock in Bombay, India _- - - 717.000 479,000 645,000 653, 000 
Total East India, &c_- ..--1,575,000 1,136,000 1,552,000 1, 6 53, 000 
"SOORs DMNOTICOR. « «oc cccsosccet 5.178.511 4,592,922 3,030,418 3, 204, 338 
Total visible supply-----.-.---- 6.753.511 5,728,922 4,582,418 4 85 338 
Middling uplands, Liverpool.... 10.80d. 13.28d. 18.89d. 1 Bf aes 
Middling uplands, New York... 20.80c 24.25c. 33.50c. 27 .90c. 
Egypt, good Sakel, Liverpool.... 19.95d 36.50d. 23.60d. 19.05d. 
Peruvian, rough good, Liverpool. 23.00d. 20.75d. 24.50d. 18.50d. 
Broach, fine, Liverpool_........ 9.44d. 11.85d. 16.90d 13.50d. 
Tinnevelly, good, Liverpool... - 9 .85d. 12. ne 18.05 14.90d 


Continental imports for past week have been 838, 000 bales. 

The above figures for 1926 show a decrease from last 
week of 20,153 bales, a gain of 1,024,589 over 1925, an 
increase of 2,171,093 bales over 1924, ‘and an inerease of 
1,896,173 bales over 1923. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocksto-night,and the same items for the 



































Movement to Feb. 5 1926. Movement to Feb. 6 1925. | 
Towns. Receipts. Ship- | Stocks Ship- | Stocks 

menis.| Feb. ments.\| Feb. 

Week. , Season. | Week.| 5. Week.| 6. 
Ala.,Birming’m 821 82,743) 1,746 10,173 422) 8,807 
Eufaula - -_--- 40 21,043, 134 6,648 422) 5,977 
Montgomery -. 560, 91,543) 1,042) 24,666 1,687) 18,468 
Rs ea 215} 84,030, 685, 22,196 596) 17,656 
Ark., Helena.. 2,983, 86,343 2,599, 34.963 2,031, 13,397 
Little Rock.. 41135, 206.393) 5,742| 62,557 5,489] 30,556 
Pine Bluff... 1,672, 159,465 3,642) 69,018 3,807] 29,602 
Ga., Albany-_- & 7.858 ....| 2, 2,578 
Athens_._..- 714. 23,924, 540 12,886 1,284) 16,042 
Atlanta... _- 2,669, 176, 389) 5,574 55,619 6,546) 45,912 
Augusta... __ 5,302 300,536, 7,576 100,991 4,503) 61,527 
Columbus... 1,392, 67,250) 2,318) 6,642 1,859) 8,289 
Macon..__..- 504, 59, 120) 24,312 519} 8,296 
Rome__._... 513| 48,137, 1,500 16,831 200) 14,553 
La., Shreveport 3,782 164,962) 5,503, 29,053 1,000) ,000 
Miss.,Columbus 504 42.615) 995 8,616 500) 7,755 
Clarksdale... 4,540, 188,106) 5,430, 66,419 4,259) 23,804 
Greenwood.. 2.548} 196.0451 3.55 | 67,825 1,916} 30,112 
Meridian___. 973 59,297; 864 15,613 1,198} 12,719 
Natchez__._- 867, 54,0941 926 14.638 820) 6,699 
Vicksburg - -- 748 49,332) 910 17,553 1,413) 7,455 
Yazoo City _- 358| 51.165) 1,786 17.359 1,030| 5,711 
Mo., St. Louis. 20,332) 515,533) 19,958 15,941 24,842) 2,793 
N.C.,Greensb’ro 2,270 45,478 599, 14,858 1,283) 16,911 
Raleigh _____ 1,003} 15,328 272, 14,060 200 807 
Okla., Altus... 1,189, 126,158, 2,454 20,941 7,952) 21,196 
Chickasha...| 4,300, 163,441) 3,956 18,356 3,580) 11,926 
Oklahoma... 2,311 155,035) 3,936 31,020 3,566] 16,259 
S.C.,Greenville 8,622) 208 268 9,095, 56,092 5, 39,146 
Greenwood... ___-_! a a .-..| 5,750 
Tenn.,Memphis 49, 4081, 396. 351 42,982 289,213 43,440/101,979 
Nashville. ___ 2,877 28 461 — sane 347 
Tex., Abilene_- 518 80.894} 490! 1,058 1,676} 1,007 
Brenham - - -- 102 5,294) 97, 4,386 240) 5,243 
Austin. .___- 212, «11,621 298 936 1, 1,053 
Dallas. ____- 2,083. 141,123} 2,927 21,363 3,488] 17,931 
Houston____ 76,153 4,209,518 96,621 729,224 98 ,266\588,677 
“ee 849 109,802; 1,229 4,915) 1,530| 5,447 
San Antonio. 223, 24,805 145 1,706 457) 1,605 
Fort Worth... 3,047 82,216) 2,603, 15,114) 2,116 3,187} 14,019 














Total, 40 towns 208,477 9,518,931 241,347 1930287 182,5828,528,6281242, 16% 248011 





The above total shows that the interior stocks have de- 
creased during the week 36,496 bales and are to-night 
317,724 bales more than at the same time last year. The 
receipts at all towns have been 25,895 bales more than the 
same week last year. 





MARKET AND SALES AT NEW YORK, 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’ct, Total. 
Saturtay....iGuies, 10 pes. GV. .[BOGRGT. . cc cccc) cccccol censes) oosees 
Monday -.-.-./Quiet, 15 pts. dec__|Steady.......-.] ...--- 100 100 
TEES... ees, © Ped. GIS, . LOGE 6 cc wccned cocecel cceeces sesese 
Wednesday .jQuiet, unchanged --.|Steady.-_......| ...---] --.---] ------ 
Thursday ..|Steady. 30 pts. adv.|Very steady..-.| -....-] -...-.] ------ 
Friday ----- Quiet 20 pts. dec. __|/Quiet, but st’dy}| _....-] -..---] -----. 
i ee eee 100 100 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since —. 1, as made 
up irom telegraphic reports Friday night. e results for 











the week and since Aug. 1 in the last two years are as follows: 
1925-26—— ——1924-25—— 
Feb. 5— Since Since 
Shipped Week. Aug. 1. Week. Aug. 1. 
Wek EE cnsdawee ..-----19,958 510,427 24,842 505,355 
Via Mounds, &c.............-.- 7,800 219,002 .250 182,760 
ER SE EEE 833 30,496 1,463 24,905 
Via Louisville----- Sb ah dit tent tact 1,353 45,716 963 37,494 
Via Virginia pointe............. 3,544 139 522 6,067 140,645 
Via other routes, &c.______..-_. 6, 428 289,451 14, 328 348,660 
Total gross overland________- 39,916 1,234,644 55, 913 1,239,819 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 3,160 93 ,037 3,888 60,773 
Between interior towns. _____-_- §32 15,145 687 15,937 
Inland, &c., from South________32,696 384,372 16,922 354,789 
Total to be deducted___...--.-é 36, 388 ~ 492, 554 21,497 431,499 
Leaving total net overland *______- 3, 528 742,090 34,416 808,320 


* Including movement by rail to Canada. 


The foregoing shows the week's net overland movement 
this year has been 3,528 bales, against 34,416 bales for 
the week last year, and that :or the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 66,230 bales. 




















“1925-26 1924-25 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to Feb. Die wndieian 173,227 7,459,662 179,899 7,219,282 
Net overland to Feb. 5-- 3,528 742.090 34,416 808 ,320 
Southern consumption to Feb. 5..100, 000 2 340. 000 80,000 2,307,000 
oo. US eee 276, 755 10.5 41,7 7! 52 294.315 10,334,602 
Interior stocks in excess________. *36,496 1,774,865 *58,781 1,073,257 
Excess of Southern mill takings 
over consumption to Jan. 1.... ..---- 675, 119 oan iilie 529,272 
Came into sight during week ___. 240,259 -_ , Bee _seewiisds 
TEE De Ge SE Miatscéenn ackeen Ff *. ee 11,937,131 
North. spinners’ taking to Feb. 5. 51,957 1,313, 288 78, 681 "1,237,318 
*Decrease. . : , 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
ENS Oe FFP) 9,314,278 
PN: Diccinscieneens  % jj) eae - 8,945,810 
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QUOTATIONS 
OTHER MARKETS. 


for middling cotton at Southern and other principal cotton 


THE 


COTTON AT 
closing quotations 


FOR MIDDLING 


Below are the 


markets for each day of the week: 





Closing Quotations for Middling Cotton on— 











W fas Ended 
eb. 








5. __|Saturday Monday | Tue sday Wed'day.|\Thursd’ v Friday. 
Galveston... ...|20.70 |20.70 \>0 60 20.55 20) .80 120 60 
New Orleans_--_/20.12 20.12 120.12 120.05 20.3 20.18 
Mobile. ___.--. 119.70 119.63 119.55 |19.50 119.63 19.59 
Savannah ._._..|19.75 19.71 19.70 19.70 20.03 119.91 
Norfolk. ___....|20.25 20.19 20.19 20.19 20.50 20.25 
Baltimore... | 20.60 20.50 20.45 20.45 }20.75 
Augusta... 119.75 19.75 119.75 119.63 19.8] 19.69 
Memphis... - --/20.00 |20.00 20.00 20.00 20.00 | 20.00 
Houston ___- 20.30 120.30 20.20 20.15 20.45 120.30 
Little Rock 20.00 120.00 120.00 20.00 120.00 199.00 
Dallas 19.85 19.80 19.80 19.75 20.05 119.95 
Fort Worth 119.80 119.80 19.75 20.05 119.99 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, ae. | Tuesday, | Wednesday ,| Thursday, | Friday, 

Jan. 30 Feb | Feb. 2 Feb.3. | Feb.4 Feb. 5 
February - . - — — = —— — ‘ 
March. ...|19.62-19 63] 19.60-19.61)19.58-19.59) 19.55-19.56/19 83-19 84) 19 68-19.69 
April... ; = : 
Pe wHeue 19.04-19.05 |16 03-19.04| 18.99-19.00) 18.97 19.26-19.27/19.12-19.13 
we ween _ — : al . 
. 18.44 |18.42 : 1840 - 18.39 ——|18.66-18 68} 18 56-18 57 
August _. - ~ , = . Geena ween 
September | — |—— a iis’ eae | aie 
October 17.59-17 60/17 56-17 .57| 17.56 —|17 55-17 .57\17 5-17.67|17. 57 —- 
November Me < — 
December. 17 60 — 17.56 Bid|17.54-17.56|17.55 17 62 Bid 17.58 —— 
January ..|—— — 2 ia | eerie _| ——|1757 Bid 

Tone— 

es Quiet Steady Steady Steady Steady Steady 
Options.___'Very st'dy Steady Steady Bteady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that the weather 
during the week has been generally favorable for farm 
work with the exception of a few localities where there have 
been frequent rains, making fields muddy and unworkable. 








Temperatures have been somewhat higher. Precipitation 
generally has been from light to moderate. 
Rain. Rainfall. - — Thermometer— 

Gatvesten, TWGRS. ..<<ncases 2days 1.04in. high 66 low 48 mean 57 
ss | = Seeage ‘ ices dry high 66 low 30 mean 48 
ss "SS Neae ees -1 day 0.01 in high 78 low 54 mean 66 
Corpus ,Christi___.. ~~ ee dry high 78 low 50 mean 64 
ee at a sie << sera high 66 low 34 mean 50 
EE SS dry ee Cy ata 
DIN: << ctennebncons dry high 70 low 36 mean 53 
San Antonio... _- dry high 78 low 42 mean 60 
. eae ae rae “. 2 eeere 
New Orleans_. os, et 5 eee aero mean 58 
Shreveport __- _.....l day 0.06in. high 71 low 38 mean 55 
CC EEE _.2days 2.40in. high 70 low 44 mean 54 
Savannah, Ga__. ...--4days 2.06 in. high 61 low 38 mean 50 
Oharieston, 8. C.......-.. ? days 1.99in. high 62 low 40 mean 51 
CG IN Sc ec academe ee ? days 2.28in. high 58 low 27 mean 43 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a. m. of the dates given: 

Feb. 6 1926. Feb. 7 1925. 
Feet. Feet. 

New Orleans. _-_._. Above zero of gauge. 9.2 38 
ES Above zero of gauge_ 26 3 13.4 
“RE? Above zero of gauge_ 17.5 15.3 
Shreveport... ____ Above zero of gauge. 16.0 8.3 
Vicksburg. ___- ~~ Above zero of gauge-_ 33.7 21.2 

RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. 











wen | Stocka at Intertor Towns. \Recetpts from Piantattom 
— 1925. | 1924. | 1923. 1925. | 1924. 1923. 1925. | 1924. | 1923 
Nov. | | | | | | 
6 . .\437 649/383 258/235 636) 1,668,003 1,.307,376)1,165,368489,453'494 453/314, 509 
13 _ .|343 ,371|373 602/307, — 646,178 1,411,260 1,179,333 421.646.477.486 321,432 
20 . .|377 ,.983/432,208)224, 52K 677 4421 486,392) 1 244,773 409.247 487. 5S8/289, 0608 
27-311, 370 024/298, —— .7 84,3461 ,545,601/1,251, 785/418, aoe mats . 233/305 ,223 
Dec. i 
2...|308, 275,370,752 265,509 1 836 526 1,583,955, 1,225,801 448,455 409, 106/239,525 
11 __|330°550:333.821/264 4,183/1,902.0181, $65,704 1,178,745 396 043/315 ,630/217,127 
18. .|351,485/330,647/214.39311 924 0021 558,379) 1,132,917 373 469323 ,262)168.525 
- (224.398.232.346 199,767'2 000 037|1.577 997 1,119,113 299 671 251,964'185,963 
-|213.200]306 967) 134 224/2 034 905,1.514.450 1.067 .013247 971246118 82124 
an 1926. | 1925. | 1924 1926. 1925. 1924. 1926. | 1925 1924. 
8. 161,454 234,091 136,603 2,023,364 1,474,156 1,043, 974 160,090 198,591 123,564 
15. _|178, 734.231 ,584|169,44811.999 693)1,441.041| 996.356:155 091 198.460/121 830 
22. .|203, 160 201 ,602/110,351 1,979,161 1,383,626 977, 263 182,628 144.187 91.258 
a -|171,156 200,371,116,104' 1,966,783 1,306,792 944.868 158.778 123.537 83,709 
eb. 
5_ .'173,227 179,899 104,226 1.930.287 1.248.011 898.1901°6.731121.118 57.548 
The above statement shows: (1) that the total receipts 
from the plantations since Aug. 1 1925 are 9,160,307 bales 
in 1924 were 8,280,097 bales, and in 1923 were 6,005,507 
bales. (2) That although the receipts at the outports the 
past week were 173,227 bales, the actual movement from 


plantations was 136,731 


bales, stocks at interior towns 
having decreased 36,496 bales during the week. Last vear 
receipts from the plantations for the week were 121,118 
bales and for 1924 they were 57,548 bales. - ay 








WORLD SUPPLY ANDglAKINGS OF COTTON — 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 





CHRONICLE 





[ Vor. 122. 









































Cotton Takings. 192 5-26. 1924-25. 
Week and Season. — —_——— 
Week. Season. | Week. | Season 
Visible supply Jan. 29__._..--- 6.773.664 a. pee 
Visible supply Aug. 1_.........} --.-.. 2,342,887, ..-...| 2,190,493 
American in sight to Feb. 5_ ---- 240,259/12,991,736| 235,534)11,937,131 
3ombay receipts to Feb. 4____-| 171,000) 1.643.000} 157,000} 1,356,000 
Other India ship’ ts to Feb. 4__-~ 32.000) 297 .000 9.000 147 ,000 
Alexandria receipts to Feb. 3._-| 38,000) 1,164.200| 23,000) 1,243,800 
Other supply to Feb. 3 * b_____- 10.000) 515.000} 15,000] 214,000 
OU I ns ecw 17 264.923 18, 9: 53, 823/6,269,.816/17,088,424 
Deduct— | 
Visible > supply = aa 6.753.511) 6.753.511|: 5,728,922 | 5,728,922 
Tot: 33 talcines to Feb. OO? 2s 511 412\1 2 200 312) 540 894| 11, 359,502 
Of which American__._._ ~~ | 299.412] 8.856.112) 364.894) 8,277,702 
Of which other | 912000! 3.344.200) 176.000! 3,081,800 





cE peesers receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a The total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,340,000 bales in 1925-26 and 2,307,000 bales in 1924-25— 
takings not being available—and the aggregate amounts taken by Northern 


9.869.312 bales in 1925-26 
1ich 6,516,112 bales and 5,970,702 


and 9,052,502 bales in 


and foreign ee. 4 
bales American. 


1924-25, of w 
b Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS. 



































1925-26. 1924- | 1923-24 
February 4. $$ -—— — — — —— —-—— } ————— 
Recetpis at— | Stnce | | Since | Since 
Week. | Aug. 1. | Week | Aug. 1 Week. | Aug. 1. 
neinninnte newest Pes EEN ERASE Satie ee 
Bombay - - - 1171 000 1,443 000 157, 000/ 1,356 .000! 181 ,000(1,709,000 
For the Week. Stnce January 1. 
Erports ———_———— 
Srom— Great | Contt- '\Japané& Great Contt- | Japan &\ 
Britain.) nent. _China.| Total. | Britain nent. | China Total. 
Bombay— | 
1925-26...) ....-.-. 20,000 114,000 134,000 22.000 254,000 717,000 993,000 
1924~—26..) ...... 40,000 87.000 127,000 26.000 200,000 727,000 953,000 
i, 48,000 86,000 134,000 90,000 473,000 694,0001,257,000 
Other India — | | 
1925-26.-| 19,000 13,000 ..-..-. 32,000 61.000 236,000 -.....- 297,000 
1924-25...) 2,000, 7,000 ...-.-- 9.000 19.000 128,000 --...-- 147,000 
1923-24..| 3,000, 6,000 ....-- 9,000 51,000 217,000, -.--.-.) 268 ,000 
Total all— | | 
1925-26_.| 19,000 33,000 114,000 166.000 83,000 490,000 717,000 1,290,000 
1924-25 - . 2.000 47.000 87,000 136,000 45.000 328.000 727,6001,100,000 
1923-24 3,000 54.000 86.000 143,000) 141000 690.000 694,000 1,525,000 





According to the foregoing, Bombay appears to show an 
increase compared with last vear in the week's receipts of 
14,000 bales. Exportsfrom all India ports record an increase 
of 30,000 bales during the week, and since Aug. 1 show an 
increase of 190,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The tollowing are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 

















Alezandria, Egypt. 1925-26. || 1924-25. 1923-24. 
Feb. 3. | 
Receipts (cantars)— : 
. ff eee 190,000 115,000 5 in 5, 4 
Since Aug. 1 §,819.777 6,293 .907 909 5 
| T | 
This | Since || This | Since || This | Since 
Exports (bales)— Week., Aug. 1.|| Week. |: Aug. 1.|| Week.|Aug. 1. 
he RAVE 6s cccssece 4.000] 123 6 12 5,000] 142, y meme -| 158,268 
To Manchester, &c_ 110.000 119 915)|10 250) 160,912)) 1135,324 
To Continent and India_| 6.000197 779)! 6.750/235.897|| 9,500/236.590 
BO BRB 6 ba cdcctinx | 2,000} 42 456 16 000; 96,713 9. 2! 50) 80,103 





Total exports > 22 000 533.7 743 38 ano! 635 716 18. 750/610. 285 


Note.—A cantar is 99 lbs. Egyptian bale: *s weigh about 750 lbs. 
This statement shows that the receipts for the week ending Feb. 
190,000 cantars and the foreign shipments 22.000 bales. 


MANCHESTER MARKET.—Our report received by 
“able to-night from Manchester states that the market in 
both cloths and yarns is steady. Manufacturers are gener- 
ally well under contract. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 





3 were 
































1925-26. 1924-25. 
8\% Lbs. Shirt | Cotion 8% Lbs. Shirt | Cotton 
3238 Cop |\ings, Common|Mtddl'g| 328 Cop |jings, Common|Middl'9 
Twtst. to Finest. Upli'ds| Twist. to Finest. Upl'ae. 
October— 
Densovcens 174419 142 «al46 10.35 |244%a26%/\175 4181 13.58 
Novem ber— 
Ssneoceon 17 @l8%i141 al45 10.49 |234%426 (174 a180 13.25 
nsseenwe Walk\%i142 al46 10.58 |234%426 173 al77 13.87 
7 174%al8%\142 al46 10.60 |23%425%1174 a180 13.63 
27 17 @l8%\142 4146 10.74 |234%a25%\|174 180 13.59 
December— 
S. cnenwes 16%a18%\142 a14 6 10.42 23 a24%\16 6 a@171 12.98 
Dhesedess 164a18 0114 1 a@l7 4 1017 |23 @24%)16 5 @170 13.11 
ee 16 al7% +) 0 al44 9.81 |23 a24%\16 4 a16 7 13.28 
aa 16 pe heh hy- 1 @a145 | 992 |23 a24%116 5 «@170 13.24 
Ss ms as 43 al47 | 10 27 |\23%a25 (167 «al71 13.57 
January— | - 1926 1926 1925 | 1925 1925 
a sat? 4143 @14 5 | 10 54 |234%425 16 7 #al7 i 13.03 
” cgeeete 64 al74|l4 3 al4 5 10.84 }22%424%/16 5 a170 | 13.08 
ar 17% a18%4| 1144 al4 6 | 10.76 |22\4a24 165 @170 | 12.87 
ae |16%a17%\14 4 al4 6 10.63 |22 a23%\|16 5 al7 0 | 12.92 
February— | | | 
5 16%a17%114 0 a14 4 | 10.89 |224%a23 [165 ai70 | 13.28 





SHIPPING NEWS.—As 
exports of cotton from the 


shown on a previous page, the 
United States the past week have 


reached 213,376 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Bales. 

NEW YORK—To Bremen—Jan. 29—Stutteart, 1,296....._...... 1,296 
To Genoa—Jan. 29—Guiseppi Verdi, 247...Jan. 30—Corson, 

OES. «ceils DEONED BE, DOcadeceadctcceescéccenscen 522 


29—Regina, Se a 
eb. 2—Hoxie, 505 
2—Mc Keesport, 157 


To Liverpool —Jan. 
To Manchester—F 
To Havre—Feb. 


— Cie o 
no 
GRse 








Fes. 6 1926.) 


HOUSTON To Manchester—Jan. 29— 


Mercedes de Lerrluasn, Bales. 

., Bo ORR | ppiiiiene, > iiarautasnnMautsap sa nine 5,740 
To Liv erpool—Jan . 29—Mercedes de Larrinaga, 4,669; Delilian, 

Bs sacar wisest ae cos wo de ini ects ube dh tein ioc haben ds tar aren ane sebastian eisai ent ele 4, 
To_Havre—Jan. 24—Nishmaha. 76.._Jan. 28—Greystoke — 
op Castle. 1,300. ..Jan. 30—Emergency Aid, 6,007_-_-..---_- 7,383 

o Ghent—Jan. 26. Greystoke Castle, 1,187...Jan. 30— 

i. | ON Sees op eieeuep ane ee 1,281 
To Antwerp—Jan. 28—Greystoke Castle, 300_..Jan 30— 

Rg tba pone piegara igen a neal ool 350 
To Bremen—Jan. 29—Youngstown, 4,841...Jan. 30—Rio 

0 SESS EE eer i ceria re ete Oo 7.708 

To Rotterdam—Jan. 30—Emergency Aid, 660__.......___-_- 660 

re ——— web. 2— Brest _ , fo Sieeppaeigeapen 3,425 

. arcelona—Feb. 4—Mar Negro, 4,002_-------------.--- 4,002 
NEW ps ae = To Hamburg—Jan. 28—Horncap, 561-___Jan. 

ct. ee eee a ee 815 

To Bre “men—Jan. 28—Horn¢ ap, 4,211...Jan. 30—West Ira, #2 

acl ae EN ER Fe eR 6,966 
To Genoa- Jan. 28—Liberty Bell, 4,490---Feb. 3—L iberty 

. Sy * OOO Speke ere nang ter aed 4,590 
To Naples—Jan. 28—L ££. i  eeereeeeeeee 100 
by ra Cruz—Jan. 29—Baja California, 2,650...Karmoy, 

scl sl ci aia sna a seca ts Mh ova aoa ste ss 3,25 
To Jap: in—Jan. 28—Stanle *y, 5,225.__Jan. 30—Shunko Maru 

745 : ‘ Ea fe 
ToC hina—Jan. 28—Stanley, 600..-Jan. 30—Shunko Maru, 

Se a alt a: sa ioracen tea dealieih kta Eiaaiinn 767 
To Liverpool—Jan. 30—Dorelian, 10,965.------------------ 10,965 
To Manchester—Jan. 30—Dorelian, 1,455_-_.-............. 1,455 
To Havre—Jan. 30—Ostende, 3,292: Oakwood, | 7,062 
To Dunkirk—Jan. 30—Ostende, 100_..._.__......._....._ 100 
To Antwerp—Jan. 30—Ostende, 836: Oakwood, 450___-_--- 1,286 
To Porto Colombia—Jan. 27—Abangerez, 100__._..._..-_-- 100 
To Gothenburg—Jan. 30—Stureholm, 1,100_.__............- 1,100 
To Copenhagen—Jan. 30—Stureholm, 100...Feb. 1—Mary- 

_ SRR tsi aR agree ae 682 
To Ghent—Jan. 30—Sture ie pinata ined 75 
To Rotterdam—Jan. 30—West Ira, 1,119_.---------------- 1,119 
eR ee SS ee ee |. ren 1,442 

GALVESTON—To Liverpool —Jan. 30—Delilian, 4,498: Carlton, 

8,248: Mercedes de Larrinaga, 3,943___________- 16,689 
To Manchester—Jan. 30—Delilian, 630; Carlton, 1,062; Mer- 

cedes de Larrinaga, 4,190_-_------- 5,882 
To Havre—Jan. 30 Nee Cartier, 5,836; Nishmaha, 7,542: 

~Te pyetoke Castie, 3,128. .....<+--<- 16,506 

o Antwerp— Jan. 30 Greystoke Castle, 200; Nishmaha, 100 300 
To Ghent—Jan. 30—Greystoke Castle, 1,863; Nishmaha, 806. 2,669 
To Rotterdam—Jan. 30—Nishmaha, 834_-____....._...-.--- 834 
To Gothenburg— Jan. 30—Braheholm, 3,665_.-.-__.--__--_-_- 3,665 
To Genoa—Jan. 30—Nicolo Adero, 3,463: Liberty Bell, 3,939. 7.402 
To Bremen—Jan. 30—Youngstown, 5,761_....--...._-.---- 5,761 
To Venice—Jan. 30—Torr Head, 3,021 ieenadeand aS cauka 3,021 
To Trieste—Jan. 30—Torr Head, 250______- eae 250 
To Barcelona—Jan. 30—Infanta aed 507. ee 2,507 


To Japan—Jan. elastase Maru, 6.645. _Feb. “1—Stanley, 
2 phbihnn a6 choc dasha ht hes Aka ae ee eee ha weke 6,745 


To China—Peb. 1—Stanley, 700..........~.-<-«+-+-o00se0 700 

NORFOLK—To Japan—Feb. i—Hague Maru. 500. nnn 500 
To Manchester—Feb. 2—East Side, 2,82 _Feb. 5—Man- 

“So "i Sepa eee See re 

To Bristol—Feb. 2—Bristol C sity. la 364 

To Bremen—Feb. — I 1,400 

_To Liverpool—Feb. 5—Wi wht, I: SO 2,167 

SAVANNAH—To L ee: 30—Yselhav Sh, BOL sencunce 3,861 

To Manchester—Jan. 30—Yselhaven, 1,947__._.._.______-- 1,947 

To Havre—Jan. 30-Wellhaven. a ia, Gen EEE ARS arRgeeelate 2,577 

To Bremen—Jan. 30—Grete, 6,528__.............._------- 6,528 

To Hamburg—Jan. 30—Grete, 5300 SE SS AP ee ee 500 

To Rotterdam— Jan. 30—Wallhaven, 585______..__-- iene 585 
CHARLESTON—To Bremen—Jan. 29— Sundance, 1,142... Feb. 3 

SS: OR aa ak a i las che eae alee & aia ae 3,242 


To re Jan. 29—Sundance, 100...Feb. 3—Seekonk, 
5 - APRS a ae es a ee 687 








an. 29—Sundance, 750_..-.-------------- 750 

To Liverpool—Feb. 1—L party Glo, 1, RIESE R Sieh aaa 1,450 

To Manchester—Feb. 1—Liberty G 10, B00... cneeerceoeene 800 

To Japan—Feb. panes Caey, 7. cwccesccscccecces 7,800 
To China—Feb. 3—Memphis City, 1,200_...........----..- 1,200 
SAN ene ISCO—To Japan—Feb. 1—Taiyo Maru, 828__-_---- 828 
MOBILE—To Barcelona—Jan. 290—Mar Negro, 76..__....----- 76 
To Liverpool—Jan. 30—Maiden Creek, 3,874_.__..__.------ 3,874 

To Bremen—Jan. 30—Saco, 3,321_.-.-....-_---- tkwnenaaae 3,321 
To Hamburg—Jan. 30— le MI 6 55 oa ed eed Sed saat tenia aneiiheenth 120 

To epee. 30—Saco, 76 SE Ere 76 

To Rotterdam—Jan. 30—West Hardaw ay, 54 54 


seca aig Liverpool—Jan. 21—Dakarian, 


308; Newfoundland, 


RS EE a a OS pe eee ee 608 
To Copenhagen—Jan. 16—Minnequa. 61 _ igessaensees 61 
WILMINGTON—To Bremen—Feb. 1—Sundance, 1,550-------- 1,550 
ToG thent—Feb. 1 ‘Sundance, a a 500 
BALTIMORE—To Genoa—Jan. 28—Corson, 700_........----- 700 
Nitsa pntdbuaibeemecce aaiah ad eiverkent skseecausersiony -213,376 
_COTTON FREIGHTS.—Current rates ior cotton from 
New York, as :urnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand- | High Stand- Htgh Stana 
Denstty ard. | Denstiy. ard. Denstty. ard. 
Liverpool 30c. 45c. Oslo 50e. 60c. | Japan 62%e. T7Ke 
Manchester .30c .45¢. Stockholm .50¢ 65c. | Shanghai 62%e. 7T7%e 
Antwerp 35c KDe ‘Trieste Abe 60c. | Bombay 5c. 65e 
Ghent 420. .57\%e |Fiume 45e. 60c. | Bremen 400, 55c 
Havre 35¢ 50c. (Lisbon BOC, 65e Hamburg .35r. 50c 
Rotterdam .45c 60¢. (Oporto 75¢.. 90c. | Piraeus 606c. 75¢e 
Genoa 40¢ 55¢ Barcelona = 20¢ 45¢ |Salonica 75e. 90c 


LIVERPOOL .- 


By cable from Liverpool we have the fol- 





lowing statement of the week's sales, stocks, &c¢., at that port: 
Jan.15. Jan. 22. Jan. 29. Feb. 5 
Sales of the week 56.000 43.000 41.000 443.000 
Of which American 48,000 29,000 26,000 30.000 
Actual exports __ 15,000 3,000 4,009 5.000 
Forwarded 83.000 $3,000 73.000 73.009 
Total stock 881.000 902.000 889.000 863.000 
Of which Ame rican 7s 569 000 610.000 586.000 592.000 
Total imports... ‘ 55.000 110.000 61,000 54.000 
Of which American 34,000 90,000 31,000 35.000 
Amount afloat ‘ 23 4.000 222.000 215,000 264.000 
Of which American. -- 142.000 126,000 129,000 161.000 
The tone of the Liverpool market for spots and futures 
each day of the pgst week and the daily closing prices of 
spot cotton have been as follows: 
Spot Saturday. Monday Tuesday Wednesday .| Thursday Friday 
Market, | 
12°15 Quiet Good Moderate Good Good Moderate 
P.M demand } ] demand demand demand 
Mid.Upl'« 10.67 10.63 10.60 10.61 10.60 10 80 
Sales _.... 4,000 7.000 7,000 8.000 10,000 7,000 
Future Quiet Quiet .4 Quiet, Quiet, un-| Quiet but | Steady at 
Market hanged to decline to |2 to 3 pts..changed to|stead un 1l to 16 
opened 2 pts p i decline 2 pts. adv.jchanged to pts. ady 
1 pt. adv 
Market Steady Quiet but (juliet Quiet .3 pts Steady Barely st'y 
2 t i ead I 2 to 5 pts } ne to |3 to 5 pts 4to8 pts 
P.M. udval hanged t j ime 4 pt adv ay advance 
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Price S of futures at Live rpoo for each day are given below: 


























|} Sat. | Mon. | Tues. | Wed. Thurs. Fri. 

Jan.30 | | | 
to 12%) 1244| 1214) 4:00 12\4| 4:00 12%) 4:00) 12%4| 4:00) 1234) 4:00 
Feb. 5. pe SE Eh SEs SA CR Ns ee ees 

SVSrar ac erey sf: ad. | 2. 

February... .| ____'10.27 10.23 10.23/10 .20,10.21/10.21)10.19 10.40)16.32 
March ........ | 2777/10 28 1025.10.25 10.22)10.22 10.22)10.21]1 §10.41/10.33 
ae ~~ 7|10.21,10.20,10.1910.17)10.1710.17|10.141 10 .34|10.25 
May~..-.-----!} ..../10.18,10.18/10.17'10.15)10.1510.15)10.14 10.33)10.24 
June... ..-...-| --../10.11)10.10,10.09'10.07 10 .07,10 .07;10 .05) 10.24/10 .16 
| ee ee 10.03/10 0210.01, 9.99, 9.99110.00) 9.9 03/10 .17|10.09 
August _._.___| _.__| 9.90) 9.89) 9.88] 9.86 9.85) 9.87| 9.86 10.05) 9.97 
September - -~ | _...| 9.74) 9.75) 9.74! 9.72) 9.71) 9.72) 9.71 9.87) 9.80 
October. -.. - - _..-| 9.68 9.69) 9.68) 9.65) 9.64) 9.65) 9.6 9.79] 9.72 
November. _ - saad 9.59) 9.60) 9.59) 9.56) 9. 54 9.56) 9.55) 9.5! 9.69) 9.62 
December... __- .-.-| 9.56) 9.57, 9.56) 9.53) 9.5 9.53 9. am 52] 9.55) 9.66) 9.59 
January - _.| ....! 9.56! 9.57! 9.56! 9.53! 9. + 52) 9.51 5 9°54 9.65 9.59 








BREADSTUFFS 


Friday Night, Feb. 5 1926. 

Whenever there is an increase in demand for flour com- 
petition is sharp among mills for the business either here or 
at the Northwest, in Kansas City or in St. Louis. Prices 
were at one time cut to get the business, Export demand 
was said to be fair. Philadelphia recently sold to British 
buyers for the first time in a long while. Clearances mostly 
to Greek ports on the 29th ult., were 39,495 sacks. On the 


Ist inst. 17,882 sacks were exported to London, Rotterdam, 
Trieste and Alexandria. Minneapolis looks for a_ better 


business soon with the home trade. Rumors were persis- 
tent of quite a good export trade via Vancouver to England 
and the Far East. Otherwise foreign business was slow. 
It was less than usual with South America. St. Louis re- 
ported a better business for home account, but the South- 
west later on was less active. 

Wheat fell when it was found that the decrease in the 
American visible supply last week was only 844,000 bushels, 
as against a decrease in the same week last year of 2,962,000 
bushels. It was supposed at one time that the decrease 
would be 2,000,000 bushels. To find that it was less than 
half this was a shock to longs, and they sold heavily. The 
total visible supply is now, however, only 45,265,000 bushels, 
against 77,610,000 last year. Chicago wired that senti- 
ment was distinctly bearish. Houses with Florida connec- 
tions were on the buying side of futures on Thursday, but 
taken in the aggregate, the trade was decidedly limited and 
price changes after the first few minutes following the 
opening were small. Higher cables at one time were due 
to reports of rains in Argentina which might delay loadings. 
March firmness in Liverpool showed nervousness among 
shorts there. The Buenos Aires market, however, was not 
very firm. Continued absence of an active export demand 
in North America was a damper on bullish enthusiasm and 
caused profit taking. Also, receipts at the Southwest in- 
creased. On the other hand, at one time on the Ist inst. 
prices were 2c, higher. Liverpool advanced % to 1d. net. 
World’s shipments, it is true, were again rather large, or 
14,898.000 bushels, being about the same as last week. 
Buenos Aires rose 14%4 to 1%c. on general rains. The total 
on passage to Europe was ap to 34,792,600 bushels. Com- 
plaints were heard of insufficient rain in the winter wheat 


belt. Export business was small, but there were rumors of 
a good business in Manitoba wheat for England. No. 2 
red is 14c. lower than a year ago. On the 2d inst. Liver- 


pool rose 1d. to 2%d., Buenos Aires %c., and W innipeg 2 2¢ 
Chicago rose 11% to 2c. on the passage of the agric ultural 
bill providing $127,000,000 supposedly to help the farmer. 
With this and higher cables, small offerings and Eastern 
buying of a good character. But on the other hand export 
business was poor. Cash wheat basis in the Southwest was 
easier at times and as much as 2c. lower at Kansas City. 
Reports from the Southwest indicate that there would soon 
be a considerable increase in the movement. Far Eastern 
demand for cash wheat, Chicago pointed out, with exports 
of over 4,000,000 bushels in the past week from Canada and 
Australia to non-European countries was a factor in Liver- 
pool. Export demand from the United Kingdom and the 
Continent improved. If the long-expected foreign buying 
is on a worth-while scale bullish sentiment will naturally 
increase. Vienna cabled that grain prices which had risen 
at the very beginning of the year are now falling again, 
which is believed to be due to the large Canadian stocks and 
the favorable weather in Europe, which promises another 
good harvest. Wheat has held well above the $170 level 
since the first of the year. Stocks of wheat in Chicago now 
total 3,367,000 bushels, against 7,835,000 last year. Cash 
premiums have been fairly well maintained and the do- 
demand for milling wheat is very keen. The Far 
took 4,000,000 bushels last week from the Pacific 
On the 3d inst. prices rose 2c., with the cables 
higher and export sales suddenly up to 1,500,000 bushels, 
mostly Manitoba, and 80,000 bushels of durum and rains in 
Argentina. The market had become oversold. Suenos 
Aires advanced 1% to 1%c. and Liverpool 24% to 2c. 
Anxiety to cover was due partly to poor weather in Argen- 
tina. Winnipeg was 1% to 2c. higher. To-day prices ended 
unchanged to %c. higher. Winnipeg wound up about \ec. 
higher. It was an irregular market. At one time it showed 
a decline of 14% to 2c. The cash markets were weak in the 
Southwest. Many were buying in Chicago and selling in 
Winnipeg. Italy bought four cargoes of Russian wheat. 
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Liverpool bought a cargo of Australian. On this side ex- 
port sales were reported at not over 100,000 bushels, mostly 
to Italy. Australia cabled that 20,000,000 bushels had been 
shipped to Europe and other parts of the world and 20,000,- 
000 bushels more sold and not shippeed as yet. But that 
showed, it was said, that the remaining exportable surplus 
unsold in Australia was only about 20,000,000 bushels. Aus- 
tralian shipments this week showed a falling off. Argentine 
shipments were smaller than expected. North American 
exports, according to Bradstreet’s, were 5,867,000 bushels. 
World’s exports will be a little over 11,000,000 bushels. 
From the winter wheat section of this country reports in 
the main were favorable. Speculation has died down. On 
some days the fluctuations have been very small, so much 
SO as to excite general comment. Final prices show an ad- 
vance for the week of % to 2\c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Bs BS WR acsvinscaves ...----203% 203% 204 205% 203% 203% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__....cts.174% 173% 174 175% 173% 173% 
July delivery in elevator --153% 153 154% 155% 153% 154% 
September delivery in elevator__..144% 144% 145% 146% 145% 146% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator ..cts._.159% 159% 161% 162% 160% 161 
July delivery in elevator ica 158% 158% 160 161% 159% 160 
October delivery in elevator......140% 139% 140 141% 139% 140 


Indian corn declined for a time when receipts became 
large and wheat weak. The American visible supply in- 
creased last week 1,661,000 bushels, against 1,700,000 in 
the same week last year. The total was 28,092,000 bushels, 
against 27,391,000 a year ago. The quantity on passage was 
20,671,000 bushels, a decrease of 698,000. A year ago the 
total was 13,694,000 bushels. No. 2 yellow is 50c, cheaper 
than a year ago. Bad weather for moving corn put greater 
firmness on corn later and prices advanced. Prices at times 
were steady in sympathy with wheat and on a little buying 
by commission houses, but selling increased on small ral- 
lies. The market felt the effects of the dulness of cash 
corn and large receipts. Chicago wired: “The price 
of corn, while not high, is above the pre-war level, and 
Iowa has just garnered the largest corn crop in its history. 
The bulk of Iowa farmers in the good corn counties will 
average close to 50 bushels of corn per acre, upon which 
they can realize in excess of 60c. per bushel on the farm. 
A return of $25 to $30 per acre on land worth $150 to $250 
per acre is far from a calamitous condition. Further, if 
the Iowa farmer will feed his corn crop to hogs and cattle 
in preference to merchandising it as corn, he can obtain 
results yielding approximately $1 per bushel. Iowa has a 
bad economic situation from wildcat speculation in farm 
lands in the post-war inflation, together with investments 
in worthless securities.” Receipts have been larger than 
expected and demand has not been heavy enough to reduce 
the visible supply. Beneficial rains were reported to have 
greatly improved the crop prospects in the Argentine. Com- 
petition from the Argentine is expected to be important 
in 1926. Government help for the corn belt farmer con- 
tinues to influence orderly marketing. ‘To-day prices were 
Y%to %c. net lower. Liquidation was the order of the day. 
Good weather weakened prices, and so did fairly large re- 
ceipts. There was very little buying for long account. Cov- 
ering caused only a momentary rally. The cash demand 
was rather better, but not large enough to tell on the price. 
The Eastern demand at the West was poor. Corn does not 
rally easily. Prices show a decline of 1 to 2c. for the week. 


DAILY CLOSING re CORN IN NEW YORK, 


. Mon. Tues. Wed. Thurs. Fri. 

Bhs De nconnnstenasdnde cts. 96% 96% 96% 97% 96% 95% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator_____-_ cts. 84% 83% 83% 84% 83% 82% 

July delivery in elevator__________ 867% 86% 86% 86% 86 85% 
September delivery in elevator.._.. 88% 88 87% 88% 87% 87 


Oats have to contend against large stocks and an ab- 
sence of any striking demand, which at best was only fair. 
On the 1st inst. prices advanced, but the rise was feeble. It 
was only 116 to Ke. on July and September, and May was 
lower from the start. Later on that day prices lost all the 
rise and closed % to %c. net lower under a pressure to sell 
in an unsatisfactory market. Besides, other grain declined. 
That fact, indeed, had much to do with the reaction. The 
cash demand is only fair at best. Prices declined on the 
Ist inst. owing to a reaction in wheat and corn. of which 
latter the receipts were large. The American visible supply 
last week decreased 564.000 bushels, against 589.000 a year 
ago. The total is now 63,076,000 bushels, against 73.572.000 
a year ago. No. 2 white is 17¢. lower than a year ago. Bad 
weather at the West had the effect of strengthening oats. 
The visible supply is 10,000,000 bushels less than last year 
and the demand from shipping room for cash oats is small. 
September oats at the present level seems high when com- 
pared with the pre-war price. To-day prices closed \%4 to 
4c. lower, with the trading light. There was enough liqui- 
dation, however, to have some effect. Professionals are 
against the market. A decline in corn also affected oats. 
Receipts were moderate and the cash demand not at all 
active. Cash prices were depressed by futures. Last prices 
show a decline of 1c. for the week. 

DAILY CLOSING ious 4 OATS IN NEW YORK. 


. Mon. Tues. Wed. { 
B WhI0... ccccccccccecsee cts. 53 52% 5214 52 lg te 


Ne. ty ‘ 


52% 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-_--- cts. 44% 44% 44 44% 43% 43% 
July delivery in elevator_.._.___- 45 45% 44% 45% 44% 44% 
September delivery in elevator._.. 44% 44% 44% 44% 44% 44% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-___-- cts. 49% 49% 49% 49% 49% 45% 
July delivery in elevator - _-.. 50% 50% 50% 50% 49% 49 


October delivery i GlOVACOl....-ncecec cocce scccce cocese Seees «cece 


Rye has recently been in fair demand from the mills and 
stocks are not what could be called heavy. Some foreign 
demand appears from time to time, even if it is not very 
large. On the 1st inst. prices advanced 14 to 1%c. with 
other grain, particularly wheat, but like wheat, it lost much 
of the advance later. Still later came another upward turn. 
Prices declined on May but advanced on later months early 
in the week. The American visible supply increased last 
month 90,000 bushels. The total is 13,564,000 bushels, 
against 23.479,000 a year ago. The firmness of wheat 
braced rye later. Reports of acreage of rye seeded in seven 
countries show a reduction of 10%. Export inquiry is 
small; only 316,000 bushels cleared at Atlantic ports last 
week. On the 3d inst. prices advanced 1% to 2c., with wheat 
higher and export demand better. ‘To-day prices closed 4c. 
higher in a quiet market, after some irregularity. Export 
demand was still lacking. Final prices show a decline on 
May for the week of %4c., while July ends 1c. higher. 


DAILY CLOSING PRICES OF, RYE FUTURES IN CHICAGO, 





at. Vion. Tues. Wed. Thurs. Fri 

May delivery in elevator ------ cts_109 108% 108% 109 107% 108 
July delivery in elevator._.--.-.-- 108 108% 108% 109% 108% 108% 
September delivery in elevator --_--.104 105 105% 107 106% 106% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

OR aaa 2.03% ep ear 52 

ae > OT Re SS. EEE 51 

No. 2 hard winter, f.o.b_...).98%!Rye, New York— 
Corn, New York— a; i, Sicetsouneediiwa 1.17% 

et, i cnansddeeseee eemen Barley, New York— 

No. 2 yellow (new) -------- ee °°  ~__- 86a89 

FLOUR. 

Spring patents_-__..-..-- $9 10a$9 50)Rye flour, patents-.----- $6 00a$6 50 
Clears, first = 7 75a 8 15|Seminole No. 3, Ib.-.-.-.-- 5%c. 
Soft winter straights.-.. 8 40a 9 00|Oats goods--....------- 2 75a 2 85 
Hard winter straights... 9 10a 9 50/Corn flour_.....------- 2 45a 2 55 
Hard winter patents.... 9 50a10 00|Barley goods— 
Hard winter clears- ---.-- 7 85a $25) Nos. 2, 3 and 4-.-.-.-- 425 
Fancy Minn. patents._..10 80a11 45| Fancy pear, No. 2, 3 
Sarees 10 95a11 45 Sl Mituchinshnens 7 25 





For other tables usually given here, see pag? 713. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 30, were as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
i, i 812,000 71,000 946 000 75,000 132,000 
a media . eile 27,000 62,000 4,000 14,000 
Philadelphia ............ 857 ,000 399,000 320,000 14,000 46,000 
Baltimore............-. 824,000 1,095,000 102,000 159,000 25,000 
7 eae a Se 8 60=_(6beeee06=6© weteee 
| ee 259,000 545,000 FF eT? 
Galveston. ... samen GC E————ESEE et =e 
ee 4,536,000 941,000 2,227,000 130,000 486 ,000 
OE” aa cee =36sli(—‘—éitr nen 1,969,000 661,000 267,000 
WE cn atinesnensucace 923 ,000 344,000 507,000 25,000 3,000 
Pi ase. ctnene See 8 8=—s_ wowee | a eee 
Se 160 ,000 45,000 175,000 | he 
CO 3,367,000 14,456,000 8,220,000 2,974,000 505,000 
MOM ccocacctes 8 §6pubees 58.000 1,603,000 .000 93 ,000 
Milwaukee .............- 401,000 1,207,000 1,733,000 137,000 234,000 
o  Qivesdensnend 205,000 92,000 112,000 NY ie 
Dt stistvndesebawae yo of i= 10,536,000 5,027,000 624,000 
= ‘a Ee C300 «sesso 
Minneapolis... .........- 9,360,000 347,000 20,553,000 3,454,000 4,323,000 
Sioux City...-.-- eos 243,000 209,000 565,000 7,000 39,000 
ss a ..- 1,306,000 1,774,000 892,000 22,000 52,000 
Maness City. ....cccsess 4,876,000 3,934,000 5,327,000 127 ,000 83 ,000 
See 2,337,000 61,000 307600 +§+[secsss  <cesse 
St. Joseph, Mo__.._..--- 1,599,000 422.000 42,000 6.000 3,000 
_ >= 1,000 64,000 1,413,000 ..---- ---<-- 
PmGianapolls . . ...<ccsce- 344 000 616,000 a 8=—flirmetens 06) aesene 
i dshintnenhedeet 1,190,000 1,382,000 4,263,000 341,000 23,000 
Total Jan. 30 1926___.45,235,000 28,092,000 63,076,009 13,564,000 6,952,000 
Total Jan. 23 1926_...46,079,000 26,431,000 63,640,000 13,474,000 6,864,000 


Total Jan. 31 1925....77,610,000 27,391,000 73,572,000 23,479,000 3,928,000 

Note.—Bonded grain not included above: Oats, New York, 144,000 bushels 
Baltimore, 77,000; Buffalo, 586,000; Buffalo, afloat, 372,000; Duluth, 108,000: 
total, 1,287,000 bushels, against 872,000 bushels in 1925. Barley, New_York, 
550.000 bushels: Boston, 251,000; Baltimore, 343,000; Buffalo, 1,237,000; Buffalo 
afloat, 527,000; Duluth, 147,000; total, 3,055,000 bushels, against 1,396,000 bushels 
in 1925. Wheat, New York, 2,858,000 bushels; Boston, 34,000; Philadelphia, 732,- 
000: Baltimore, 904,000; Buffalo, 6,587,000; Buffalo afloat, 3,719,000; Duluth, 
333.000: Toledo, 96,000; Chicago, 116.000; Erie, 347,000; Fairport, 955; total, 
16,681,000 bushels, against 17,230,000 bushels in 1925. 

Canadian— 











0” —7— a 3,603 .000 156,000 1,190,000 187,000 968.000 
Ft. William & Pt. Arthur.38,964.000 # -...-.-.- 6,240,000 1,698,000 5,869,000 
5 Pitiksesasdad 5.818.000 }#3z...--- OM, = 127.000 
Other Canadian......-..- 10,566,000  ...-. 2,904,000 48,000 1,648,000 
Total Jan. 30 1926....58.951,000 156.000 10,845,000 1,933,000 8,612,000 
Total Jan. 23 1926_...58.825,000 158,000 10.715.000 1,937.000 8,538,000 
Total Jan. 31 1925....31,269,000 249,000 16,829,000 1,957,000 5,939,000 
Summary— 
ON 45,234,000 28,092,000 63,076,000 13,564,000 6,952,000 
CRRREEE. cccnntsscasans 58,951,000 156.000 10,845,000 1,933,000 8,612,000 
Total Jan. 30 1926_...104,185.000 28,248,000 73,921,000 15,497,000 15,564 000 
Total Jan. 23 1926...104,904,000 26,589,000 74,355,000 15,411,000 15,202,000 
Total Jan. 31 1925...108,879,000 27,640,000 90,401,000 25,436,000 9,867,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
FEB. 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 2, follows: 


Early in the week there was a reaction to much warmer weather over 
the Northeastern States, and to cooler in the north-central districts with 
temperatures as low as 30 deg. below zero locally in the western upper Lake 
region on the morni of Jan. 28. and subzero tem tures over most 
of the Ohio Valley on the following day. In the meantime, warmer weather 


prevailed over the Northwest, and the persistently low temperatures over 
the western Plateau gave way to higher readings. During the latter part 
of the week moderately warm weather to abnormally high temperatures 








Fes. 6 1926.| 








| THE CHRONICLE 





775 





for the season prevailed in nearly all sections of the country, but at the 
close cold weather had again overspread the interior States. ' In general, 
the central valleys and more northern sections were subjected to rapid and 
— jompersture changes attending the active movements of “highs”’ 

Chart I shows that the temperature, for the week as a whole, averaged 
below normal in most sections east of the Mississi pi River, though, in 
general, the minus departures were not marked. Over the western two- 
thirds of the country the week was warmer than normal, except locally 
in the far Southwest. In most central and northern portions of this area 
the weekly mean temperatures ranged from 6 deg. to as much as 17 deg. 
above normal. Freezing weather did not extend farther south, as a rule, 
than the northern portions of the Gulf States, but subzero temperatures were 
p> reheey southward to the upper Ohio Valley and to central Appalachian 
@e Early in the week a disturbance moved southeastward from the south- 
central Canadian Provinces, attended by widespread, though mostly light, 
precipitation from the Ohio Valley northward and northeastward. Other- 
wise, fair weather was the rule during the first part of the week, though 
procguintion was rather frequent over the Pacific Northwest. During the 

tter part a storm of considerable energy moved northward from the 
eastern Gulf of Mexico and, at the same time, another ed eastward 
from the southern Great Plains. These storms result in widespread 

recipitation over the eastern half of the country, with excessive local 
alls in the extreme Southeast. A rainfall of 6.68 inches was reported 
from Miami, Fla., for the 24 hours ending at 8 a. m., Jan. 30. This 
period also brought the first effective storm for many weeks to the Pacific 
coast area, with the passing southeastward of a depression of consider- 
able intensity from the northwestern California coast. It was attended 
by heavy rainfall quite generally throughout California which, tempo- 
rarily at least, relieved the long drought in that State. 

Chart II shows that rainfall was moderately heavy in both the Atlantic 
and Pacific coast areas. {n California the weekly totals reported from 
first order stations ranged from 0.9 inch at Fresno to 6.0 inches at Red 
Bluff in the ng Sacramento Valley. Along the Atlantic coast the totals 
ranged generally from 1.0 to about 7.0 inches. In ail other sections of 
the country precipitation during the week was light to moderate. 

While temperatures in the Southern States were generally favorable for 
field work, slow progress was made in most districts because of rainfall and 
wet soil. In the extreme lower Mississippi Valley, however, the absence 
of rain was favorable until uear the close of the week when work was again 

terrup . There was some damage - | heavy local rain in southeastern 
Florida, and it was generally too cool and wet for truck crops in that State, 
though large shipments of potatoes were being made from the Everglades. 
Preparation for spring planting is reported some two weeks late in parts 
of the south Atlantic area, and planting is backward in west Gulf sections. 
No materia! harm from freezing weather occurred in the Southern States. 

In the interior valleys grain and grass fields were fairly well protected 
by snow cover during the cold weather the first part of the week, but the 
unseasonal warmth and rains the latter part removed the covering quite 

nerally from the winter wheat area and fields are now bare and soft. 

he cold weather the first part of the week and soft fields the latter part 
prevented active outdoor operations in most of the central valley States. 

In the Great Plains States conditions were mostly favorable, with pre- 
vailing mild temperatures and absence of storms. Much range is still 
snow-covered in the central Rocky Mountains, especially in Wyoming 
and northern Colorado, which necessitated continued heavy feeding and 
caused further shrinkage of livestock in some sections, notwithstanding 
the favorable mildness of the weather. In the Pacific Coast States the 
substantial precipitation was of great benefit, especially in California where 
long drought had prevailed; moderately heavy snow occurred in the moun- 
tains. There were some good snows also in the higher elevations of Arizona 
which improved the outlook for irrigation water. Much more snow is 
needed, however, in the far western mountains, especially because late- 
season storage is best favorable for a summer water supply. 

SMALL GRAINS.—In the principal producing sections conditions have 
been favorable for winter wheat during the past week. In Indiana and 
Ohio the cold wave was rendered ineffective by ample snow cover, but in 
Michigan the snow has partly been reduced to ice, and it is believed that 
considerable wheat has been injured in that State. In Llinois much of 
the wheat acreage was sown very late and the late-seeded is not doing 
well. In Missouri wheat is generally in fair condition, but small. Farther 
west this crop is mostly in fair to good condition; it has made very good 
progress in Texas and considerable shows green in central Kansas. Oats 
made excellent advance in Louisiana and are doing fairly well in the South 
Atlantic States. Arkansas reports wheat, oats, and rye in good condition. 
Wheat is needing moisture in southeast Colorado and northwest Oklahoma, 
and more snow cover is needed in Utah. Generous rains benefited this 
crop in the Pacific Coast States. 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Richmond: Temperatures —— below normal until last of 
week when warmer; general, beneficial rains latter part. Cold wave mid- 
dle of week unfavorable for winter wheat, with no snow cover. Little 
farm work accomplished. 

North Carolina.—Raleigh: Temperature variable; snow cover in interior 
at beginning of week, followed by beneficial rain latter part, soaking soil 
and restoring stream flow. Little work done account wet soil. Prepara- 
tions for planting early truck two weeks backward in southeast. mall 
grains doing fairly well. 

South Carolina.—Columbia: Week mostly cold, raw, and cloudy, with 
soaking rain on 30th and 3lst delaying spring plowing, which had made 
some progress. Wheat, oats, rye, and truck have made some advance 
and are in good condition generally. Grain-field grazing continues. 

Georgia.—Atlanta: Rains at beginning and middle of week, with com- 
paratively moderate tem tures, though slightly below freezing on several 
mornings in north; deficient sunshine. Winter cereals made considerable 
gore. Preparations for early truck beginning. Pastures still brown. 

rees dormant. 


it ti No plowing accomp! . 

Florida.—Jacksonville: Colder than usual, except in south; sunshine 
deficient. Rains several days damaging in Miami district and locally 
elsewhere. Cold, wet soil unfavorable for truck, although large ship- 
ments of potatoes made from Everglades district. Planting tomatoes, 
potatoes, and other truck continued. Some tobacco beds sown in north 
and west. Oats fair. Citrus new growth; groves worked and fertilized; 
good condition. Strawberries backward. Farm work slow. 

Alabama.—Montgomery: General, moderate rains Saturday and Sun- 
day; remainder fair. Soil continues too wet for plowing and little farm 
work accomplished. Oats remaining progressed slowly; condition mostly 

rtog Wet soil and cloudy weather unfavorable for growth of 

ck crops in coast region where roots of cabbage on some lowlands rotting 
and crops generally two weeks behind; little truck growing elsewhere. 
Fruit trees dormant. 

Mississippi.—Vicksburg: Week generally fair, except light precipita- 
tion on Sunday and Monday. No unseasonable cold. Fair to good prog- 
ress in seasonable farm work and truck. Pastures fair progress in extreme 
south; r elsewhere. 

Loulsions —New Orleans: Excellent weather for spring work until end 
of week when rains set in again. Considerable plowing done and some 
cane planted. Early gardens being prepared and planted. Winter truck 
and oats made excellent progress. Pastures beginning to revive. 

Tezas.—Houston: Warm and mostly dry, except near coast where 
moderate precipitation. Progress of pastures, wheat, oats, and truck very 
good; condition good. Soil too wet to work in coastal and central sections; 
elsewhere plowing made good progress. Truck planting backward in 
coastal section. 


Oklahoma.—Oklahoma City: Moderate temperature and only light, 
scattered precipitation; ground snow-covered early part of week. Some 
lowing in west, but soil too wet in eastern portion. Winter grains made 
fittie or no 2. but good ———. except needing rain in extreme 
northwest. vestock good condition. 
Arkansas .— Little Rock: Moderate temperatures, light prectatintion, 
and considerable sunshine favorable, but wet soil first of week and frozen 
und in northern portion delayed all farm work. _Considerable plow- 
Oe last of week in central and southern portions. Wheat, oats, and rye 
“: Sanessee Nash ville: Week mostly clear with one day of warm rain; 
temperatures ranged from 10 deg. below freezing to above seasonal average, 
with higher temperatures predominating. Winter grains doing well in 
west; little growth in east. Pastures generally dry; livestock in fair con- 
tion. <@ , 
entucky .—L lle: Temperature variable; severe freezes two days 
with slight My tn and winter grains and grass show effects of lifting. 
Wheat on clay upland being injured slowly, but progressively; general 
condition still Fairly good. Dirt roads bad. 





THE DRY GOODS TRADE 


Friday Night, Feb. 5 1926. 

With the completion of the first month of the new year, 
textile merchants decided that they had transacted a fair 
volume of business. However, with the exception of silks 
and rayons, the immediate future did not appear to warrant 
much optimism. Indications are that mills have been op- 
erating a little in excess of what actual orders would war- 
rant and this has prompted talk that the output in certain 
directions may have to be curtailed. Buyers have dis- 
played a hesitating attitude and even the call for prompt 
delivery merchandise has fallen off somewhat. Business 
has been characterized by the multiplicity of small orders 
and only silks and rayons have maintained a healthy 
degree of activity. Elsewhere prices have developed a 
more or less reactionary tendency. For instance, in the 
cotton goods division, new lists for wide sheetings, sheets 
and pillow cases were instituted at a decline of 4%; in the 
woolen division, the American Woolen Co. opened new lines 
of men’s wear goods for fall at reductions averaging 11%% 
compared with a year ago, and burlaps have continued their 
decline owing to the weakness in primary markets. Pos 
sibilities of overproduction, frequent style changes, and 
higher costs of raw material and labor were most often 
cited as handicaps. Exceptions to the rule have been silks 
and rayons, which have continued to enjoy a broad and 
active market. The reception accorded recent openings of 
printed lines has been most satisfactory, and manufactur- 
ers were so confident of their future that they opened ad- 
ditional lines. Active buying of this class of goods was 
considered likely to extend well into the summer months. 
In regard to the recent revival in demand for taffetas, buy- 
ing has maintained such activity that stocks in the local 
market have become limited. 

DOMESTIC COTTON GOODS: For the most part, mar- 
kets for domestic cotton goods were quiet during the week 
and in some instances prices developed an easier undertone. 
Apparently buyers, during the past fortnight, covered their 
immediate requirements and as a result were less inter- 
ested in offerings. As to prices, illustrative of the easier 
tendencies new lists were established for wide sheetings, 
sheets and pillow cases at a reduction of 4%. Some inter- 
preted the action as foreshadowing possible reductions 
elsewhere in an attempt to bring in reluctant business. The 
new lists stimulated some belated buying and a fair amount 
of wide sheetings were said to have been sold for March- 
April deliveries. Most factors expressed disappointment 
over the development as the reductions in prices were not 
considered drastic enough to stimulate forward buying to 
any extent. It was reported that the cuts have had the 
effect of encouraging buyers to question values on 
other goods, especially where there might be any suspi- 
cions of overproduction. It seems that buyers have gained 
the impression that mills have large quantities of goods 
on hand to offer. This belief has been prompted primarily 
by the fact that cotton mills situated in the South substan- 
tially increased their operating schedules immediately after 
their release from power restrictions due to the drought 
prevailing at that time. This, coupled with the fact that 
the majority of recent buying has been of a hand-to-mouth 
character has led to these theories. However, some fabrics, 
such as wash goods and percales, enjoyed a better demand 
than others. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 6%c., and 27-inch, 64x 60’s, at 64c. Gray 
goods in the 39-inch, 68 x 72’s construction, are quoted at 
10\4c., and 39-inch, 80 x 80’s, at 12%c. 

WOOLEN GOODS: ‘The outstanding development of 
the week in the markets for woolens and worsteds was the 
opening of the American Woolen Co.’s lines of men’s wear 
goods for fall. As generally expected, price declines were 
instituted ranging from 10 to 12% on the overcoatings, and 
an average of 11%% on suitings, compared with last year. 
The opening levels, which were interpreted as an emphatic 
bid on the part of the big factor for business, were consid- 
ered attractive, especially as foreign markets have been 
tending higher. It is believed that the concessions will 
stabilize values and lead to more confidence in the matter 
of placing orders, Thus far the course of buying has pro- 
gressed slowly and it will be several days before factors 
will have any definite indications as to how the season will 
shape up. A few firms have followed in opening their lines, 
but general openings will not begin until next week. 

FOREIGN DRY GOODS: Linen markets maintained 
their recent activity. However, unlike the previous week, 
when interest was scattered, demand centred more in spe- 
cific items, such as houshold linens and handkerchiefs. 
As to the former, a number of importers reported a steadily 
improving demand from both wholesalers and retailers. In 
regard to handkerchiefs, houses have begun to send their 
salesmen on the road and already a fair amount of orders 
have been placed. Some covering for the Easter holidays 
contributed to the week’s business. The vogue for prints 
has continued satisfactorily and buyers were said to have 
taken a quantity of each of the unusual variety of styles. 
Burlaps continued reactionary. It was claimed that do- 
mestic consumption had been substantially restricted ow- 
ing to the high prices. Light weights are quoted at 7.80 to 
7.90c., and heavies at 10.35 to 10.45c. 
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MUNICIPAL BOND SALES IN JANUARY. 
Long-term State and municipal borrowings were 
lighter during January than in the previous month. 
gate awards reached more than $68,264,491, 
compares with $157,563,426 in December. The 
borrowed a year ago in January 9,311,122. 


much 
Aggre- 
no which 
53 amount 
was $135 

A summary of the larger issues disposed of during January 
is as follows: 

Two issues of San Francisco, Calif.. 5% bonds awarded to a syndicate 
headed by the First National Bank of New York, comprising $6,000,000 
school bonds at 105.42, a basis of about 4.60%, and $1,000,000 Hetch 
Hetchy water bonds at 105.86. a basis of about 4.59% 

Eight of 44% aggregating $5.650.000, of Rochester, 
N. Y., bought by headed by the First National Bank of New 
York, at 101.059, a basis of about 4.14% 

$1,100,000 5% St. Petersburg, Fla., municipal impt. 
at 100 by Eldredge & Co. of New York and 
60-day option at par on an additional $3.3 
to bear the same rate of interest 

$4,000 000 5% Los Angeles, C 


or 


issues bonds, 


a syndicate 


bonds purchased 
who also took a 
9,000 municipal impt. bonds 


associates 


alif., City Schoo! Districts bonds (made up 


of $2,000,000 grammar school and $2,000,000 high school) sold to R. H. 
Moulton & Co. of Los Angeles at 103.67, a basis of about 4.69% 

2,983,746 Minneapolis, Minn., bonds purchased by Eldredge & Co. 
of New York, and the Wells-Dickey Co. of Minneapolis as follows 
$1,283.746 33 special street impt. bonds at 101.34 for 44s, a basis cf 
about 4.31%, and $1,700,000 water works and permanent impt. bonds 
at par, taking $646,000 of these bonds as 5s and the remaining $1,054,000 
as 4s. 

$2,200,000 Ft. Worth, Texas, bonds (consisting of four separate issues) 
awarded as follows $200,000 to the City Sinking Fund at par for 4s 
and $2,000,000 (made up of $1,500,000 4%s and $500,000 4s) to a 


syndicate headed by the 
about 4.62%. 
$2,000,000 


Guaranty Co. of New York at 100.91, a basis of 


4%% Knoxville, Tenn., water bonds awarded to Harris 

Forbes & Co. of New York and associates at 98.486, a basis of about 4.60 
Three issues of Tampa, Fla bonds, aggregating $1,840,000 (made up 
of $950,000 4'%s and $890,000 5s) disposed of to Austin, Grant & Co. of 


New York at 97.735 
» $1,165,000 5% 


a basis of about 4.97% 
Hillsborough County Consolidated Special School 


Tax 


District No. 4, Fla bonds bought by Eldredge & Co. of New York at 
98.71, a basis of about 5.12° 
» Three issues of % bonds, aggregating $1,080,000, of Bridgeport 


4 

Conn., bought by H. L 
a basis of about 4.24% 

$1,100,000 State of Alabama harbor impt. bonds bought by the 
Nationa! Bank of New York and associates at 100.24, a basis of about 4.24% 

Two issues of 4%% bonds, aggregating $1,007,000, of Wichita Falls. 
Tex., bought by Batchelder, Wack & Co., of New York, andassociates 
w $1.000.000 4% Cook County Forest Preserve District, Ll., bonds, 
awarded to a Chicago syndicate headed by Bonbright & Co., Inc., at 98.67 
>» $1,000,000 St. Paul, Minn., sewer bonds purchased by the Guaranty 
Co. of New York and associates as 44s at 100.399, a basis of about 4.22% 
B® $1,000,000 Tacoma, Wash., water bonds awarded to Ferris & Hardgrove 
of Spokane as 4%s at 99.69, a basis of about 4. 78% 


During January there were also placed $5,748,000 bonds 
by the Government of Porto Rico and its municipalities 
The issue floated by the Government was for $2,000,000, 
bearing 414% interest. The — among the munici- 
palities was the $2,500,000 44%% issue marketed by the 
municipality of San Juan. 

Temporary loans negotiated during the 
amounted to $81,030,000, 
rowed by New York City. 

The aggregate of Canadian bond disposals made during 
January was $17,239,670. This includes a $7,000,000 
issue of the City of Montreal, Que., and an issue of $4,000,000 
floated by the Province of British Columbia. 

Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 
he 9 1925. 1924. 


99,625,470 
50,916,340 


Allen & Co, of New York and associates at 100.2197, 


First 


month of January 
which includes $62,350,000 bor- 


1923. 1922. 
January— 3 
Perm't loans (U.8.). 68,264,491 135,311,122 
*Temp. loans (U.8.) 81,030,000 53,575,306 
Can. loans (temp.)- Re 898. 000 
Can. loans (perm't): 


96,995,609 108.! 


$ 
587.199 
67,926,623 16,515,807 


Placedin Canada. 6.239.670 3,160,510 4,247 876 7,367,950 4,398,113 
Placed in U. 8... 11,000.000 4.000.000 26,316,562 eet yo 20.736 ,.000 
BondsofU .8.poss'ns 5.748.000 3,000,000 50,000 130 000 None 





172,282,161 200,944,938 181,156,248 190,573, 182 150,237, 119 
* Includes temporary securities issued by New York City: $62,.350.000 in Jan 


1926, $42,350.000 in Jan. 1925, $39,838,940 in Jan. 1924, $43,325,000 in Jan. 1923. 
and $7,365,000 in Jan son: 2. 


The number ot municipalities in the United States emitting 
permanent bonds and the number of separate issues made 


during January 1926 were 254 and 320, respectively. This 
contrasts with 377 and 501 in January 1925. 
For comparative purposes we add the following table 


showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. It will be 
observed that the 1926 disposals were the smallest of any 
year since 1919 . 


ee $68,264,491/1914 ........ a$84,603,094| 1902 ______...$10.915.845 
3025 ........-185,311,122)| 1913 - -<ee 30,414,439) 1902 ......... 9,240 884 
aaa 99,625,470) 1912 ......... 25,.265,749| 1900 __...___. 20 374.320 
BED aacoceses 96 .995,609/ 1911 ......_.. 378.510,275|1899....____. 6.075 957 
BED ceacesons 108,587.199'1910 -........ 16,.319.478!| 18908 ________. 8.147.893 
i cennhoabed 87 .050.550| 1909 ......... 29,318,403 | 1897 . --- 10,405,776 
BGES cdocccsce 83,529 891 Sa 10,942,968! 1896 _...._._. 6.507.721 
AR 25,090.625| 1907 ......... 10,160,146 | 1895 ......... 10,332,101 
SUED acccecces 24 .060.118| 1906 ......... 8,307 .682| 1894 ......... 7.072.267 
BOAT sucecccen 40.073.081/ 1905 ......... 8.436.253 | 1893 ......... 5.438.577 
SEES cawcnceca Tee 1 EOES écuccencs 23,843.801| 1892 ......... 6,352,000 
BUGS scacacese 34,303.088/ 1903 ......... 15,941,796 


* Including $25,000 ,000 bonds of New York State. 


a Including $51,000.090 bon > 
New York State. 


x Including $60,000,000 corporate stock of New York City. 
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Owing to the cateael condition of ourcolumns, we are 
obliged to omit this week the ustomary table showing the 
month’s bond sales in detail. It will be given later. 


BOND PROPOSALS AND 
this week have been as follows 


ADAMS COUNTY SCHOOL DISTRICT No. 27 (P. O. Brighton), 
Colo.— BONDS OFFERED.—Sealed bids were received by the Clerk, 
Board of Education, until Feb. 3 for $150,000 4%% school nds. Date 
Mar. 1 1926. Due $6,000. 1928 to 1933 incl.: $8,000, 1942 to 1944 incl.; 
$9,000, 1945 to 1947 incl.; $10,000, 1948 to 1952 incl.; and $13,000 in 1953. 


ALAMOSA COUNTY (P.O. Alamosa), Colo.—BOND SALE.—Geo. W° 
Vallery & Co., of Denver, recently purchased an issue of $30,000 44% 
refunding bonds at 98.68. a basis of about 4.13%. Date Apr. l 192 6. 
Due $1.500 1931 to 1950 incl. 


ALTUS, Jackson County, Okla.—BONDS VOTED.—At an election 
held on Jan. 23, the voters authorized the issuance of $690,000 dam con- 
struction and pipe line bonds. 





NEGOTIATIONS 


AMARILLO, Potter County, Tex.—BOND SALE.—The $1. 
water-works bonds offered on Feb. 2 (V. 122, p. 120) 
syndicate composed of the American National Co., C 
kK. J. Edwards, all of Oklahoma City, and the 


750,000 
were awarded to a 
Edgar Honnold and 
Brown Crummer Co., of 


Wichita, at par as follows: $500,000 maturing $50,000 1932 to 1941, in- 
clusive, as 44s, and $] .250,000, maturing $50,000 1942 te 1966, inclusive, 
a8 OS. 


AMSTERDAM VILLAGE SCHOOL DISTRICT (P. O. Amsterdam) 
Jefferson County, Ohio.—BOND OFFERING.—Sealed bids will be 
received until 12 m. (eastern standard time) Feb. 19 by Harold Fellows, 
Clerk Board of Education, for 360.000 5° non-fireproof schoolhouse bonds. 
Denom. $500. Dated Jan. 1 1926. Prin. and semi-ann. int. (M. & 8.) 
payable at the office of the Clerk Board of Education, except that if said 
vonds are purchased by the Industrial Commission of Ohio or by the 
State Teachers’ Retirement System, then bonds shall be payable at the 
State Treasurer's office Due $2,000 each six months from March 1 1927 
to Sept. 1 1941 incl. A certified check for $500 payable to the Board of 
Education, required. The Industrial Commission of Ohio and the State 
Teachers’ Retirement System, need not accompany their said bid with any 
certified check. 

Me eh H LIVE OAK SCHOOL DISTRICT, Contra Costa Count 

. O. Martinez), Calif.—BOND SALE.—The $70,000 5°% water-wor cs 
f iis offered on Feb. 1 (V. 122. p. 507) were awarded to Bond & Goodwin 

& Tucker of L os Angeles at a premium of $2.211. equal to 103.15. 

ARAPAHOE COUNTY SCHOOL DISTRICT No. 1 (P. O. Engle- 

wood), Colo.—PRE-ELECTION SALE Gray, Emery, Vasconcells & 
Co. of "De iver purchased an issue of $85,000 4'4% s« ho 1 building bonds 
at 97.53 subject to their being voted at ing election. 
ATLANTIC COUNTY (P. O. Mays Landing), N. J.—BOND SALE.— 
On Jan. 22 the issue of 44% coupon (with privilege of registration as to 
both principal and interest) public impt. bonds offered on that date (V. 122, 
p 507) were awarded to the Bankers Trust Co. of Atlantic City, paying 
$535.897 90 for $531,000 ($535.000 offered), equal to 199.92, a basis of 
about 4.37%. Date Jan. 15 1926 Due on Jan. 15 as follows: $30,000, 
1927 to 1932 incl.;: $40,000, 1933 to 1940 incl : and $35,009, 1941. 


AUSTELL, Cobb County, Ga.—BOND SALE.—The Citizens & South- 


a cor 


ern Co. and J. H. Hilsman & Co., Inc., both of Atlanta, jointly, have 
peremeres an issue of $25,000 5% water works and sewerage bonds. Date 
Jec. 1 1925. Denom. $1,000. Due Dec. 1 as follows: $1,000, 1929 to 


1947 incl.: and $2,000, 1948 to 1950 incl. 
at the National Park Bank, New York City. 
Thorndike, Palmer & Dodge of Boston. 


Financial Statement. 


Prin. and int. J. & D. payable 
Legality approved by Storey, 


Actual values, estimated 
I ee eee 
ee es Ge Ce NN EN). nc ctcndocvetucdusktnasdaece 25,000 

Population (est.), 1,000. The total bonded debt of this town is limited 
by the constitution of the State to 7% of the assessed valuation. 


BATESVILLE, Ripley County, Ind.—BOND OFFERING.—Sealed 


bids will be received until Feb. 8 by the Common Council, for $4,000 water 
works bonds. 


BAY CITY, | couney, Mich.—BOND OFFERING.—Sealed bids 


will be received until 12 m. Feb. 8 by W. E. Baumgardner, City Manager, 
for $50,000 5%% water bende. enom. $1,000. Prin. and semi-ann. 
int. (M. & 8.) payable at =e National Bank of Commerce, New York. 


Due $2,000 yearly from Se ] 1926 to 1950 incl. 
of the amount of bonds bid 4 required. 


BEAUFORT, Carteret County, No. 
$35,000 public impt. bonds offered 00 Jan. 
awarded to the Weil, Roth & Irving Co. 
premium of $15 equal to 100.04, 
1926. Due Jan 1, as follows: 
to 1966 incl. 


BEDFORD, Cuyahoga Count 
bids will be received until 12 m. 


Cert. check for 1% 


Caro.—BOND SALE.—The 
30—V. 122, p. 374— were 
of Cincinnati as 5%s at a 
a basis of about 5.49%. Date Jan. 1 
$500, 1927 to 1936 incl. and $1,000, 1937 


» Ohio.—BOND OFFERING .—Sealed 
(Cleveland time) Feb. 13 by E. L. Allen, 


Village Clerk, for $23,046.64 54% coupon (property owner's portion) 
street impt., Series No. 2 of 1925 bonds. enom. $1,000 and $500. except 
1 for $1.046.64. Dated Dec. 1 1925. Int.J.& D. Dueon Dec. | as follows: 


546. 64, 1927; $2,500, 1928 to 1934 and $3,000, 1935. A certified check 


“4 5% of the amount of bonds bid for, payable te the Village Treasurer, 
required. 


BEAVER COUNTY (P. O. Beaver), Pa.— BOND OFFERING. 
bids will be received until 2 p. m. Feb. 8 by James H. Cunningham, Count 
Comptroller, for $500,000 4% % road series No. 5 bonds. Denom. $1,00 
Due $20,000 yearly from April 1 1928 to 1952 incl. Cert. check for 2% 
of the bonds bid for, payable to the County ¢ | ices required. The 
above corrects the report given in V. 122, p. 642. 


BENT AND PROWERS COUNTIES Pred SCHOOL DISTRICT 
NO. 13 (P. O. Wiley), Colo.—PRE-ELECTION SALE.—Gray, Emery, 
Vasconcells & Co., of Denver have purchased an issue of $14.900 4% 
refunding school bonds, subject to their being voted at an election to be 
held in March. 


BEVERLY HILLS SCHOOL DISTRICT, Los Angeles 





County, 


Calif.—BOND OFFERING.—L. E. Lamyston, Clerk Board of County 
Supervisors, will receive sealed bids until 2 p. m. Feb. 8 for $260,000 5% 
school bonds. Date Feb 1 1926. Denom. $1 .000 Due Feb. 1, as 
follows: $3,000, 1927 to 1932 incl.; $6.000, 1933 to 1953 incl.; $8,000, 
1954 to 1964 incl.: si} 000, 1965; and $17,000 in 1966 Prin. and semi-ann. 
int. payable at the County Treasurer's office. Certified check for 3% of 
amount of bid, payable to Chairman Board of County Supervisors, 
required 


The assessed valuation of the taxable property for 1925 is $25,448,490, 
and the amount of bonds previously issued and now outstanding is $472,000. 
Estimated population is 3,280. 


BIRMINGHAM, Jefferson County, Ala.—BOND ELECTION .— 
An election will be held on April 15 for the purpose of voting on the question 
of issuing $700,000 fire station and garbage disposal bonds. 


BLOOMINGTON, Monroe County, Ind.—BOND SALE.—The City 
Security Corporation of Indianapolis purchased an issue of $17,932 5% 
city lighting bends at a premium of $415, equal to 102.31 


BOLIVAR TOWNSHIP SCHOOL DISTRICT (P. O. Otterbein) 
yy) Count Ind.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. Feb. 6 by Lawrence W. Burns, Township Trustee, for $33,450 
4%% tA, school refunding bonds. Dated Nov. 1 1925. Prin. and 
semi-ann. int. (J. & J.) payable at the Farmers & Merchants Bank, Otter- 
bein. 

BOURBON COUNTY 
The following 44% 
offered on Feb. 2 (V. 


(P. O. Fort Scott), Kan.—BOND SALE.— 
coupon improvement bonds, aggregating $37,500, 
122, p. 508), were awarded to the Citizens National. 


Bank of Fort Scott at a premium of $288 70, equal to 100.76: 











Fun. 6 1926. ] 
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$15,500 Series 22 ‘‘B"’ improvement ete. 
inclusive; $2 900, 1930, and $1,500, 


22,000 Series 20 ‘‘B"’ improvement bonds. Due serially Dec. 1 1926 to 
1935, inclusive. 


Dated Dec. 1 1925. Interest payable J. & D. 


BOYNE CITY, Charlevoix County, Mich.—BOND 
COMPLETED .—The sale of the $40,000 street impt. bonds on Dec. 14 to 
John Nuveen & Co. of Chicago. V. 122 120, was not completed, as the 
bonds were declared illegal by Wood & Oakley of Chicago. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT, Stephens 
County, Tex.—BOND OFFERING —S. T. Cook, Superintendent of 
Schools, will receive sealed bids until 7 p. m. Feb. 15 for $100,000 5% 
school bonds. Due $2.500 in 1 to 40 years. 


BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 10 (P. O. Titusville), Fla.—BOND SALE.—An issue of $24,000 road 
and bridge bonds was purchased by the Bank of Titusville at 97.50. 


BRIDGEVILLE, Allegheny County, Pa.—BOND SALE.—On Jan. 


Due $1 500, 1926 - to 1929, 
1931 to 1935, inclusive. 


SALE NOT 


15 the $20,000 4%% coupon borough bonds offered on that date (V. 122, 
p- 120) were aw: arded to Prescott, Lyons & Co. of Pittsburgh. Date 
an. 151926. Due Jan. 15 1956. 


BRISTOL COUNTY (P. O. Taunton) 


—On Feb. 2 the Metacomet National Bank of Fall River purchased a 
$150,000 temporary loan. Due Nov. 1 1926. 


BROCK CONSOLIDATED SCHOOL DISTRICT NO. 14, Nemaha 
County, Neb.—BOND ELECTION.—An election will be held today 


(Feb. 6) for the purpose of voting on the question of issuing $75,000 school 
building bonds. 


» Mass.—TEMPORARY LOAN. 


BROCKTON, Plymouth County, Mass.—-BOND SALE.—On Feb. 2 
the $20,000 coupon or registered school bonds offered on that date—V. 
122, p. 642—were awarded to the Shawmut Corporation of Boston as 4s 
at 100.19, a basis of about 3.98%. Date Feb. 11926. Due $1,000 yearly 
from Feb. 1 1927 to 1946, incl. 


BRUNSWICK AND TOPSHAM WATER DISTRICT, Me.—BOND 
SALE.—Harris, Forbes & Co. of Boston have purchased an issue of 
$55.000 4% refunding bonds, at 97.79. Due in 20 years. 

BUFFALO, N. Y.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. Feb. 17 by Wm. F. Schwartz, Commissioner of Finance and 


Accounts, for the following three issues of 444% non-taxable coupon or 
registered bonds: 


$1,100,000 school bonds Due March 1 1927 to 1946. 

400,000 police and fire department bonds. Due March 1 1927 to 

1946, inel. 

200,000 public markets bonds. Due March 1 1927 to 1946, incl. 

Coupon bonds in denom. of $1,000. Registered bonds to be issued in 
denominations of $1,000 and multiples thereof as far as practicable Date 
March 1 1926. Prir a te and semi-ann. int. (M. & N. 2) payable at the 
office of the Commissioners of Finance and Accounts, Buffalo. or at the 
Hanover Nationa! Bank, New York it option of holder. Certified check 
for 2% of the amount of bonds bid for, upon an incorporated bank or trust 
company, payable to the Commissioners of Finance and Accounts, required 
Legality ’ ‘approved by Caldwell & Raymond. Bonds to be delivered and 
paid for within ten days from time of award Delivery of bonds to be 
made on March 1. or soon thereafter, at the office of the Commissioner of 
Accounts and Finance. 


Financial Statement. 

The total bonded debt of the City of Buffalo on Feb. 
096,229 31. 

Assessed valuation of taxable real estate, 
the fiscal year 1925-1926. is $795,011.610. 

Included in the above statement of bonded indebtedness are bonds issued 
for a water supply to the amount of $15,765,552 64, of which bonds to the 
amount of $14,254.820 34 were issued for water supply subsequent to 
Jan. 1 1904. 

Included in the above statement of bonded indebtedness are tax antici 
pation ce Sy of indebtedness maturing July 1 1926, in the amount of 
$2.560.428 50, for payment of which taxes wil] be levied. 

The iw Hana funds applicable to the payment of the bonded indebtedness 
aggregate $5.950.992 16, of which $2,966.197 89 is applicable to payment 
of the water debt. 

The last city tax rate per $1.000 of assessed valuation is $30 22. 

The population, according to the 1920 United States Census, is 506.775 


BUTLER SCHOOL DISTRICT (P. O. Hollidays Cove) eames 
County, Va.—BOND DESCRIPTION .—The $185,000 54%% coupon 
refunding school bonds purchased by Morris Mather & Co. “of Chicago 
—V. 122, p. 508 at par are described as follows: Date Jan. 1 1926. 
Denom. $1,000. Due serially 1928 to 1942 incl. Int. payable J. & J. 


CALHOUN COUNTY (P. O. Anniston), Ala.—BOND SALFE.—Ward., 


Sterne & Co. of Birmingham have purchased an issue of $100,000 5% 
county bonds at par. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Jan. 29 the Harvard Trust Co. of Cambridge purchased a temporary 
loan of $500,000 issued in anticipation of revenue for the year of 1925-1926 
offered on that date (V. 122, p. 643) on a 3.76% discount basis plus a 
premium of $7.50. Dated Feb. 1 1926. Due Oct. 15 1926. 

CARROLLTON, Davee ety, Tex.—BONDS VOTED.—At an elec- 
tion held on Jan. 26—V. 122. 375—the voters authorized the issuance 


of $40,000 water bonds by “ eon of 102 for to 38 against. R.E. Roberts, 
Mayor. 


1 1926 was $70,- 


including special franchises for 


CARTER, Beckham County, Okla.—BOND SALE.—The American 
National Co. of Oklahoma City purchased an issue of $10,000 6% gas 
system bonds at par. Date July 71925. Denom.$500. Due in 15 years. 
Interest payable J. & J. 

CART <RET COUNTY (P. O. Beaufort), No. Caro.—BOND SALE.— 
The $700,000 544% coupon road and bridge bonds offered on Feb. 1- 
V. 122, p. 508—were awarded to Braun, Bosworth & Co. of Toledo, at a 
_—— of $6,669. equal to 100.95, a basis of about 5.41%. Dated Dec. 1 
192! Due $1 .000, 1926 to 1935 incl.; $15.000, 1936 to 1945 incl.; $24,000, 
1946. to 1955 incl. and $30,000, 1956 to 1965 incl. 

CASTLETON, Rensselaer County, N. Y.—BOND DESCRIPTION .— 
The following two issues of 5% street bonds, aggregating $13,500 awarded 


to Geo. B. Gibbons & Co., Inc. of New York at 101).77 (V. 121, p. 1485) 
are described as follows 
$11,000 Willow Street macadamizing bonds. 

2.500 Green Street macadamizing bonds 

Dated July 11925. Int. J.&J. Due serially 1926 to 1936 incl. Date 
of award Aug. 13. 

CATTARAUGUS COUNTY (P. O. Little Valley), N. Y.—BOND 
OFFERING.—J. D. Laing, County Treasurer, at his office in Salamanca 
N. Y. will sell at public auction at 1 p. m., Feb. 9, $200,000 not exceeding 
6% highway series E bonds Denom. $1 .000 Date Feb. 15 1926 Int 
F.&A. Due $59.000 yearly from Feb. 15 1931 to 1934 incl Cert. check 


for $4,000, payable to the County 
by Clay & Dillon of New York. 


CENTER TOWNSHIP INDEPENDENT SCHOOL DISTRICT (P. O. 
Fowler), Benton County, Ind.—BOND OFFERING Sealed bids will 
be received until 2 p. m. (to-day Feb. 6 by Leo Gunnells, Township 
Trustee, for $1 40.000 444% coupon school bonds. Denom. $1,000. Date 
Feb. 1 1926. Prin. and semi-ann. int. (J. & J.) payable at the First 
National Bank, Fowler. 

CENTRAL CITY SCHOOL DISTRICT, Merrill County, Neb.— 
BOND OFFERING. -Sealed bids will be received until Feb. 17 by the 
District Clerk for $100.000 not exceeding 4% % school building bonds. 

These bonds were authorized at the election held on Jan. 30 (V. 122, p. 
508) by a count of 348 for to 273 against. 


CHARLES CITY, Floyd County, lowa.—-BOND ELECTION.—An 
election will be held on Feb. 18, for the purpose of voting on the question o 
issuing $250,000 high schoo! building bonds. 


CHARLESTON, Charleston Count ty. So. Caro.— BOND SALE.—The 
$190,000 5% paving series H bonds offered on Feb. 1 (V. 122, p. 508) 
were awarded to Eldredge & Co. of New York ata premium of $4. 615 10, 
equal to 102.42—a basis of about 4.58%. Date Jan. 11926. Due $19, 000 
Jan. 1 1928 to 1937, inclusive. 


Treasurer, required. Legality approved 





“Following is a list of the the bidders: 


Bidder— Bid. 

C.. oes ene ie Cie See Wate. ok oe cs oct cavcaccustousd $194,606 00 
eS 0° Fe Ue UCR OS eee eae 193,460 00 
“ge “ee SRE ee =r 192,963 81 
eR OR ee eee eee 194,596 10 
ee Ee 8” eee 4,463 10 
R. M. Marshall & Bro. and Howe, Snow & Bertles, Inc., 

I Si ra hk sa accsererenial 194,444 10 
nee er rE ne. 8 8. wismitna a emetind 194,430 10 
Peoples Securities Co., Charleston...................-.-.... 194,389 00 
Bankers Trust & Investment Co., Charleston. ..........----- 194,164 10 
Peoples National Bank, Charleston. .............-......... 192,451 00 
Investment Securities Co., Charleston... ........<<ccscccecce 192,487 00 


Weil. Roth & Irving Co., Cincinnatd. ... . .. 2... c ccc ccccce 191,083 00 


CHATTANOOGA, Hamilton County, Tenn.—BOND ELECTION .— 
An election will be held on Feb. 16 for the purpose of voting on the question 
of issuing $325,000 street improvement bonds. 

CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—F. 8. 
Moseley & Co. of Boston purchased a $. 200, 000 temporary loan on a 3.83% 
discount basis plus a premium of $1 25. Due Nov. 12 1926. 

CHENEYVILLE, Rapides Parish, La.—BOND SALE. > as $37,000 
6% sewerage system bonds offered on Jan. 12—V. 121, 
awarded to L. E. French & Co., of Alexandria, at a oruisiams ie $2,222, 
equa! to 106. 

CHESWICK, Allegheny | County, 
following two issues of 4%% cou 





Pa.—BOND DESCRIPTION .—The 
n (registerable as to principal) bonds 
purchased by the Mellon National Bank of Pittsburgh at 100.67 (V. 122, 
». 508), a basis of about 4.45%, are described as follows: 

17.000 liquidating floating debt bonds. 


8,000 storm sewer bonds. 
Denom. $1,000. Dated Oct. 1 1925. Interest A. & O. Des $5,000 
Oct. 1 1935, 1940, 1945, 1950 and 1955. Date of award Dec. 


CLAY COUNTY SPECIAL ROAD AND BRIDGE seneneee NO. 4 
(P. O. Green Cove Springs), Fla.—BOND OFFERING.—M. W. Griffis 
Chairman Board of County Commissioners, will receive sealed bids until 
2 p.m. Mar. 4 for $515.000 6% road and bridge bonds. Dated July 1 1925, 
Denom $1,000. Due Dec. 1 as follows: $59,090, 1930 and 1935: $75,000, 
1940; $100,000, 1945 and 1950; and 8140.000 July 11955. Principal and 
interest (J. & J.) payable at the National Bank of Commerce, New York 
City, or at the Bank of Green Cove Springs, Green Cove Springs. Legality 
approved by John C. Thomson, of New York City. A certified check for 


2 of amount bid re quired. 


CLEAR LAKE, Cerro Gordo County, lowa.—-BONDS OFFERED.— 


G. W. Moller, City Clerk, received sealed bids until 7:30 p. m. Feb. 2, for 
$15.000 5°% sewer bonds. 
CLEVELAND, Cuyahoga County, Ohio.—RBOND OFFERING.— 


Sealed bids will be received until 12 m. March 1 by W. J. Semple, Director 
of Finance, at his office in Room 228, City Hall, Cleveland, for the following 
seven issues of 4'% or 4%°% coupon bonds, aggregating $8,416,000: 
500,000 electric light bi mds. Due $33,000 yearly from ‘Oct. 1 1927 to 
1936 inel.: and $34,000 Oct. 1 1937 to 1941 inel. 
public hall bonds. Due $80,000 yearly from Oct. 1 1927 to 


1951 inel 

park bonds. Due $70,000 yearly from Oct. 1 1927 to 1949 incl. 

(city's portion) street opening bonds. Due $60,000 yearly from 

Oct. 1 1927 to 1951 incl. 

626,000 hospital bonds. Due $27,000 yearly from Oct. 1 1927 to 1944 incl. 
and $28,000 Oct. 1 1945 to 1949 incl 

680,000 refuge and correction bonds. $29,000 yearly from Oct. 1 
1927 to 1936 incl. and $30,000 Oct. 1 1937 to 1949 incl. 

(city's portion) paving and sewer bonds Due $93,000 Oct. 1 

1927 to 1930 incl.; and $94,000 Oct. 1 1931 to 1942 incl. 

Denom. $1,000. Dated April 1 1926. Prin. and semi-ann. int. (A. & O.) 

payable at the American Exchange-Pacific National Bank, New York. 

A certified check or cashier's check on some solvent bank other than the one 

bidding, for 3% of the amount of bonds bid for, payable to the City Treas- 

yrer. required. Bids may be made separately for each issue or for ‘‘All or 

None. 

CLIFFSIDE PARK SCHOOL DISTRICT, Bergen County, 
BOND OFFERING.—Sea'ed bide will be received until 8 p. m. . 
John F. Kelly, District Clerk, for the following three issues of 4% % or 5 


2,000,000 


1.610.000 
1,500,000 


Due § 
1,500,000 


coupon (with privilege of registration as to principal or iy. | OF as to both prin- 
cipal and interest) school bonds, ageregating $156. 
$26. 000 school district series A bonds Yenom. $500. Due $1,000 7reay 


pom | ng 1 1928 to 1940, inclusive, and $500 Feb. 1 1941 oy 1 

nclusive 

50,000 school district series B bonds. Denom. $100. Due on Feb. 
as follows: $2,000, 1928 to 1937, inclusive, and $3,000,1938 to i947, 
nclusive 

80,000 school district series C bonds. . Due on Feb, 1 
as follows: $2,000, inclusive, and $3,000, 1932 to 
1955, inclusive. 

Dated Feb. 1 1926. Principal and semi-annual interest (F. & A.) payable 
in gold coin of the United States of America of or equal to the present 
standard of weight and fineness, at the office of the C lit side Park National 
Bank, Cliffside Park. No more bonds to be awarded than will produce a 
premium of $),000 over the above issues. Certified check on an incor- 
porated bank or trust company for 2% of the amount of bonds bid for 
payable to the Custodian of School Moneys of the Board of Education 
rejuired. Bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. Legality ap- 
proved by Hawkins, Delafield & Longfellow, of New York. 


CLINTON, Lenawee County, Mich.—BOND SALE.—On Jan. 26 
$52,000 5% coupon water-works bonds offered on that date—V. 122, 
375—were awarded to the Detroit Trust Co. of Detroit at a premium of 
B 066, equal to 105.88, a basis of about 4.49%. Date Feb. 1 1926. Due 
on Feb. 1 as follows: $1,000, 1927 to 1930 incl.: $1,500, 1931 to 1937 incl.; 
$2,000. 1938 to 1943 incl.; $2,500, 1944 to 1946 incl., and $3,000, 1947 

to 1952 incl. 
CLINTON COUNTY 
White, 


Denom. $1,000 
1928 to 1931, 


ig 


(P. O. Clinton), lowa.—BOND SALE.—The 
Phillips Co. of Davenport has pure hased an issue of $37,000 4% % 
funding bonds. Date Jan. 1 1926. Denom. $1,090. Due May 1 as 
follows: $15,000, 1942 and 1943, and $7,000, Prin. and int. 
(M. & N.) payable at the office of the County Treasurer or at the office 
of the above-named company. Legality approved by Chapman, Cutler 
& Parker of Chicago. 7 

CLINTON COUNTY (P. O. Clinton), lowa.—BOND ELECTION.— 
An election will be held on Feb. 10, for the purpose of voting on the question 
of issuing from year to year road improvement bonds in the aggregate, not 
exceeding $1,000,000. 

CLOVERDALE, Sonoma County, Calif.—BOND SAL 
R. Staats Co. 
bonds 


COCHRAN COUNTY (P.O. Lehman), Tex.—BONDS VOTED.—At an 
election held on Jan. 24 the voters authorized the issuance of $300,000 road 
bonds by a count of 111 for to 49 against. 

CONEMAUGH TOWNSHIP (P. O. Davidsville), Somerset County, 
Pa.—BOND DESCRIPTION .—The $60,000 4'%4°% coupon road impt. 
bonds purchased by A. B. Leach & Co., Inc., of Philadelphia, at 100.17 

V.121, p. 105—a basis of about 4.49%, are described as follows: Denom. 
$500. Date July 11925. Int. J.&J. Due July 1 1940. Date of award, 
June 27 

CONWAY, Horry County, So. 

D. Magrath will receive 


1944. 


E.—The William 
of San Francisco has purchased an issue of $37,000 paving 





Caro.—BOND OFFERING.—Mayor 


L sealed bids until 12 m. Feb. 15 for the following 

5% coupon bonds, aggregating $85,000: 

$55,000 street improvement bonds. Due Feb. 1 as follows: $2,000, 1936 
to 1960 incl.; and $1,000, 1961 to 1965 incl. A certified check, 


payable to the Mayor, for $550, required. 
30,000 sewerage bonds. Due $1] ,000 Feb. 1 1936 to 1965 incl. A certified 
check for $300, payable to the Mayor, required. 

Dated Feb. J} 1926. Prin. and semi-ann. int. payable at the National 
Park Bank, New York City. Legality approved by Caldwell & Raymond, 
of New York City. 

COOK COUNTY SCHOOL DISTRICT NO. 12, TOWNSHIP ys 
42 (P. O. Barrington), Ill.—BOND OFFERING. — sealed bids will be 





778 


received until 2 Feb. 13 by Wirt Lawrence, County Clerk, for $9,000 
6% school dist ct ‘bends. Denom. $100 and $500. Dated Sept. 1 1925. 
Int. M. & 8. Due serially from Sept. 1 1926 to 1945 incl. 


CORNELL SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND OFFERING.—L. E. Lampton, Clerk Board of 
County Supervisors, will receive sealed bids until 2 p. m. Feb. 8 for $8, 500 
6% school bonds. Date Feb. 1 1926. Denem. $500. Due $500 Feb. 1 1927 
to 1943 incl. Prin. and semi-ann. int. payable at the County Treasurer's 
office. Certified check for 3% of amount bid, payable to the order of the 
Chairman Board of County Supervisors, required. 

Financial Statement. 


Assessed valuation taxable property, 1925-- -- ee ee ee $172. 
eee Gest toctdine Gs GGG. ..g cccwccccesocecsessscasececs §,! 
Population (estimated), 75. 


CORNING INDEPENDENT SCHOOL DISTRICT, Adams County, 
lowa.—BOND OFFERING.—C. T. Mercer, Sec. Board of School Directors. 
will receive sealed bids until 8 'p. m. Feb. 13 for $160,000 school bonds. 
Legal opinion and cost of printing bonds to be paid for by purchaser. 
A certified check for 2% of amount of bid required. 


* CORONADO BEACH, Volusia County, Fla.—BOND OFFERING.— 
Sealed bids will be received by F. P. Kinder, City Clerk, until 8 p. m. 
Feb. 9 for $102,000 6% impt. bonds. Date Jan. 1 1926. Denom. $1,000. 
Due Jan. 1 as follows: $10,000, 1927 to 1930 incl.; $11,000, 1931: $10,000, 
1932 to 1935 incl., and $11,000, 1936. A certified check for $2,000, 
payable to the City, required. 


AGE GROVE, Lane County, Ore,—-BOND SALE 
veer Bank of Cottage Grove has purchased an issue of $4. 962 47 sewer 
bonds at 101. 


CUYAHOGA COUNTY (P., O, Cleveland), Ohio.—BOND OFFERING. 
—Sealed bids will be received unti] 11 a. m. (eastern standard time) Feb. 
20 by Louis w- ¥ Clerk, Board of County Commissioners for the following 
seven issues of 44% coupon (special assessment) bonds, aggregating 


373 00 sewer district No. 1 sewer impt. bonds. Due on = 1, as 
follows: $7,000, 1927 and 1928: $8 000, 1929; $7,000, he 4 ‘and 
1931; $8,000 1932: $7,000, 1933 and 1934; on. one 5; $7,000, 
1936 ‘and 1937; $8,000, 1938 and $7,000 1939 to 19 

30,000 sewer district No. 1, water suppl ans. bonds. "Tes $30,000 

yearly from Oct. 1 1927 to 1936 incl 

38,000 sewer district No. 2, whee supp ply = it. bonds. Due on Oct. 1, 
as follows: $4,000, 1927: $3,000, ; $4,000, 1929 to 1931 incl.; 
$3,000, 1932 and $4, 000. ‘1933 to 1936 ‘incl .: 

44,000 sewer district No. 2, water supply an ks: bonds. Due on Oct. 1, 
as follows: $4,000, 1927 and. 1928 5,000, 1929; $4,000, 1930: 
$5,000, iss $4,000 1932 and 1933; $5,000, 1934; $4,000, 1935 and 

,000, 19 

146,000 sewer PRS x +4 No. 3, sewer impt. bonds. Due Oct. 1, as follows: 
$10,000, 1927; $9,000, 1928; 310, 000, 1929; $9,000, 1930; $10,000, 
1931 to 1933 incl.: $9,000, 1934; $10,000, 1935 to 1937 incl; $9,000. 
1938; $10,000, 1939 to 1941 incl 

35,000 sewer district No. 3 sewer impt. bonds. Due on Oct. 1, as 
follows: $2,000, 1927 and 1928; $3,000, 1929; $2,000, 1930 and 
1931; $3,000, 1932: $2,000, 1933 and 1934; $3,000, 1935; $2,000, 
1936 and 1937; $3,000, 1938; $2,000, 1939 and 1940: and $3,000, 


1941. 
20,000 sewer wee No. 3 water supply bonds. Due $2,000 yearly 
Prin. and semi-ann. int. (A. & O.) 


from Oct. 1 1927 to 1930 incl. 
peren at the County Treasurer's office. Cert. check on some solvent 








Denom. $1,000. Date March 1 1926. 
nk other than the one making the bid, for 1% of the amount of bonds 
bid for, payable to the County Treasurer, required. 


DADE COUNTY (P. O. Miami), Fla._-BOND OF FERING.—Geo. F 
ey Clerk Board ef County Commissioners, will receive sealed bids until 
2p. Feb. 23 for the following 5% bonds, aggregating $800,000: 

000 Causeway Bridge bends. Due $3,000, 1930 to 1939 incl.; $4,000, 
1940 4 goes incl.; $5,000, 1945 to 195 54 incl., and $10,000. 1955 to 
Due $1,000, 1930 and 1931; $2,000 


1974 
147,000 West Dixie Highway bonds. . 
1932 to 1942 incl.; $3,000, 1943 to 1954 incl.; $5,000, 1955 to 1957 


incl.; . 1958 to 4907 incl.; $5,000, 1968 to 197! incl., and $4.,- 
000, 1972 to 1974 incl i 
253,000 General Highwa bonds. Due $2,000, 1930 to 1939 incl.: $3,000, 


1940 and 1941; $4,000, 1942 to 1944 Iincl.; $5,000 

incl.; $9,000, 1955 to 1959 incl., 

100,000 Armory bonds. Due $1,000, 1930 to 1949 incl.: $2,000, 1950 to 

1954 inel.; $3,000, 1955 to 1964 incl., and $4,000, 1965 to 1974 incl. 

Dated Oct. 1 1924. Denem; $1 000. Prin. and int. (A. & O.) payable at 

the U. 8. Mtge. & Trust Co., N. City. Legality approved by John C. 

Thomson of N. Y. City. A certified check for 2% of the par value of the 
bonds bid for required. 


qo ARLINGTON, Darlington County, So. 

e $50,000 paving bends offered on Jan. 27—V. 122, p. 375—were 

cae to Braun, Boswerth & Co. of Toledo as 5s at a premium of $515, 

equal to 101.03, a basis of about 4.89%. Date Jan. 1 1926. Due Jan. 1 

as follows: $8, 000, 1931; $2,000, 1932 to 1949 incl.; and $3,000, 1950 and 
1 


, 1945 to 1954 
and $8,000, 1960 to 1974 incl. 


Caro.—BOND SALE.— 


DU PAGE COUNTY SCHOOL DISTRICT NO, 36 (P. O. Wheaton), 
111.—BOND OFFERING.—-Jesse 8. Fox, Secretary Board of Education, 
will receive bids fer $70,000 school bonds. Date Feb. 15 1926. 


9 Bae Durham County, No. Caro.—BOND ioe OST 
B. Alston, City C certs. will receive sealed bids until 8 om , 6 
for the following cou er registered bonds ageregating 4g 675,000 
Due Jan. | as follows: 


$1,000,000 water wor ‘capengien bonds. 
1929 te 1933, incl.; $20,000 1934 to 1938, incl.; $25,000 1998 
to erg 1 ie $30, 1946 te 1955, incl., and $35,000 1956 
to 
250,000 a 1 building bends. Due Jan. 1asfollows: $6,000 1929 
934, Incl $10,000 1942 to 1946, 


.000 1935 to 1941, incl.; 
er $12, 000 ‘1 and $15,000 1951 to 1954, incl. 


7 te 1950, incl., 
250,000 sewerage bends. Due Jan. 1 as follows: $4,000 1929 to 1935, 


incl.; $5,000 1936 te 1943, incl.; $6.000 1944 to 1951, 
$8.000 1952 te 1960. incl., and $10,000 1960 to 1966, Ry 
175,000 public imprevement bonds. Due Jan. 1 as follows: $4,000 
929 to 1931. loa: 35000 1932 to 1934, incl.; $6,000 1935 to 
Hh ae $8,000 1940 to 1945, incl., and $10,000 1 46 to 
52, inl. 
Dated Jan. 1 1926. Denom. $1,000. Principal and interest (J. & J.) 


payable in New Yerk. Legality to be approved by Chester B. Masslich 
ef New York City. The bonds will be prepared under the supervision of 
the United States “Mortgage & Trust Co., New York City, which will corti 
as to the eo ef the signatures of the officials and the seal impressed 
thereon. A certified check for $33,500 required. 


EAGLE GROVE INDEPENDENT PSone. DISTRICT, Wri 
Syuntz. lowa.—BOND OFFERING.—J. M. Logan, Secretary ° pepat 

Directors, will Teceive sealed bids until 7. 45 B m. Feb. 8, for $40,000 
school refunding bonds. Date April 1 1926. ue serially. 


EAST BATON BOUGE PARISH SUB-ROAD DISTRICT NO. 4 OF 
5 ape Mg th et NO. 2 ( Baton Rouge), La.—BOND OFFER- 
Woods, _, Secretary Police Jury, wi 

row, ry a S60. 000 5% road bonds. Denom. $1,000 
EAST YOUNGSTOWN, Mahoning County, Ohio. —BOND SALE.— 


The follo eleven issues of 6% bonds, aggregating $36,091 30, offered on 
June 2 (V. p. 2585), were awarded to the Provident Savings Bank & 


Trust Co. of Cincinnati: 
Due $1,000 Sept. 15 1926 to 1935. 


— sealed bids until 


$10,000 00 water works ext. bonds. 
1,500 00 fire nase purchase bonds. Due $500 Sept. 15 1926 to 1928. 
1,093 00 Second St. storm and sanitary sewer (city’s portion) bonds. 
Due Sept. 15 as follows: $200, 1926 to 1929, and $293 in 1930. 
7,168 03 joe St. storm and san rw sewer, city’s portion, bonds. Due 
t. 15 as follows: $725, 1926 to — r Ly: 03, 1935. 


835 15 Br ht Ave. storm and sanitary sew rtion, bonds. 

a we aw. is as poate $175. 1926 to 1 1930. anc $135 15, 1930. 

616 an ve. ewalk 8 portion n ue t. 15 
as follows: $125, 1926 to (930. and $116 20, 1930. _ 


784 69 16th St. sidewalk, cit rtion, bonds. Due t. 15 as fol- 
of a a a eee 

11 t Ave. ewa 8 ion, bon ue | 
ot - 1 1926 to 1939, and $16 20, 1930. - 
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[Vou. 122. 


9,888 99 ad St. paving, city’s 


rtion, bonds. Due Sept. 15 as fol- 
$988, 1926 to 1934 


: and $996 99, 1935. 
3,137 39 Robinson Road paving tit portion, bonds. Due Sept. 15 
as follows: $325, 1926" to } 34, on $212 39, 1935. 
957 65 Robinson Road grading, city’s portion, bonds. _ Sept. 15 
as follows: $195, 1926 to 1929, and $177 65, 1930 
Date June 1 1925. 


EBENSBURG, Cambria County, Pa.—BOND SALE.—On Jan. 25 
the $45,000 44% % impt. bonds offered on that date (V. 122, p. 508) were 
awarded to the Mellon National Bank of Pittsb., ata remium of $657.53, 
equal to 101.46, a basis of about 4. eh Dated =, 1 1926. eT on 
Jan. 1 as follows: $4,000. 1931: $5,000, 1936; $6,000, 1941; $8,000, 
$10,000, 1951; and $12,000, 1955. 


ENGLEWOOD, Arapahoe County, Colo.—BOND SALE.—The $5,500 
grading and sidewalk bonds offered on Jan. 18—V. 122, p. 242—were 
awarded to Gray, Emery, Vasconcells & Co. of Denver as 5s. Int. 
payable semi-annually. 


ENID, Garfield County, Okla.—BONDS VOTED.—At an election 
held on Jan. 26, the voters authorized the issuance of $250.000 school bonds. 


EUGENE, Lane County, Ore.—BOND DESCRIPTION .—The $281,000 
5% % Bancroft coupon improvement bonds purchased by the Lumbermen’s 
Trust Cc : and Peirce, Fair & Co., both of Portland, jointly at 100.15 

(V. 122, 375), a basis of about 5. 48%, are descri as follows: Date, 
] i926: Denom., $500. Due Jan. 1 1936. Int. payable J. & J. 


EVERETT, Middlesex County, Mass.—LOAN OF FERED.—Sealed 
bids were received until 10 a. m. Feb. 5 by William E. Emerton, City 
Treasurer, for the purchase on a discount basis of a $400,000 temporary 
loan. Denom. $25,000, $10,000 and $5,000. Due $50,000 Oct. 28 1926: 
$100,000 Nov. 5 and 12 and $150,000 Nov. 26 1926. Notes will be engraved 
under the supervision of the Old Colony Trust Co., Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


EWING PARK INDEPENDENT SCHOOL DISTRICT (P. O. Ell- 
wood City) Lawrence County, Pa.—BOND OFFERING.—Sealed bids 
will be reovived until 12 m. Feb. 15 by Maurice Reswick, Secretary Board 
of Directors, for $21,000 444% school bonds. Dated March 1 1926. Int. 
M.&8. Due $1,000 yearly from March 1 1932 to 1952 incl. A certified 
check for $500, required. 


FALLON COUNTY SCHOOL DISTRICT NO. 41 (P. O. Baker)’ 
Mont.—BONDS NOT SOLD.—The $2,500 school bonds offered on Jan. 23 
(V. 122, p. 242) were not sold on that date, as the election at which the 
bonds were voted was declared illegal. 


FAYETTE CITY SCHOOL DISTRICT (P. O. Fayette City), Fayette 
County, Pa. —BOND SALE.—Glover & MacGregor of Pittsburgh pur- 
chased $20,000 5% school bonds at a premium of $500, equal to 102.50. 
FLORESVILLE, Wilson County, Tex.—BOND SALE.—The $40,000 
% water works bonds offered on Jan. 20, V. 122. p. 508, were awarded 
J. E. Jarratt Co. of San Antonio at a premium of $100, equal to 





5° 
to the 


100.25. 


FOARD, poore ,cgumty Tex.—BOND ELECTION.—An election will 


be held on Feb. for the purpose of voting on the question of issuing 
$20,000 school building bonds. 


FORESTPORT AND WEBB (TOWNS) COMMON SCHOOL DIS- 
TRICT NO. 3, Oneida and Herkimer Counties, N. Y.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Feb. 16 by B. L. Williams, 
Sole Trustee, at Otter Lake, for $7,500 6% registered school bonds. Denom. 
$500. Dated Jan. 1 1926. Int. J.& J. Due $590 yearly from Jan. 1 1927 
to 1941 inel. A certified check or a cashier's check on an incorporated bank 
or trust company in the State of New York, for $750, payable to John A. 


Norton, School Treasurer, required. Legality approved by Clay & Dillon 
of New York. 


FORT DODGE, Webster County, lIowa.—BOND SALE.—The 
$62,500 grading fund bonds offered on Jan. 22 (V. 122, p. 508) were awarded 
to Geo. M. Bechtel & Co. of Davenport as 44s at a premium of $840, equal 
to 101.34, a basis of about 4.38%. Dated Jan. 2 1926. Due Jen. 3 
follows: $2,500, 1935; $5,000, 1936 to 1945 incl., and $10,000 in 1946. 

This sale was previous! reported (in V. 122, p. 508) but erroneously 
captioned ‘‘Fort Dodge, Texas. 


FRACKVILLE, Schuylkill County, Pa.—BOND SALE.—On Jan. 4 
the $33,000 4% % paving bonds offered on that date (V. 121, p. 3157) were 
awarded to the First National Bank & Trust Co. of Frackville, at 
Dated Nov. 1 1925. Due on Nov. | as follows: $5,500, 1930 and $1,100 
1931 to 1955 incl. 


FRESNO SCHOOL DISTRICT (P. O. Fresno), Fresno County, 
Calif.—BOND OFFERING .—Sealed bids will be received by the County 
Clerk until Feb. 13 for $600,000 5% school bonds. 


FROST, Navarro County, Tex.—BOND OFFERING.—H. A. Scott, 
City Secretary, will receive sealed bids until 1 p. m. Feb. 10, for $65.000 


5% water works bonds. Dated Oct. 10 1925. A certified check for 1% of 
amount bid required. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BOND ELECTION. 
—An election will be held on April 10 for the purpose ef voting on the ques- 
tion of issuing $150,000 road bonds. 


GEORGETOWN, Williamson County, Tex.—BOND OFFERING.— 
Geo. Keahey, City Secre tary, will receive sealed bids until 7 p. m. Feb. 22 
for $45,000 paving bonds. A certified check for $1,500 required. 


GEORGIA (State of). Dy As oo T SALE.—The $3.000,000 school 
warrants offered on Jan. 30 (V. . 509) were awarded to the Fourth 
Nationa} Bank of Atlanta A a Py 17% %o ea basis. Due Feb. 1 1927, 

csoape those issued in October and November, these maturing on March 1 


"ane COUNTY (P. O. Pulaski), Tenn.—BOND OFFERING.—J. C. 
Hannah, County Judge, will receive sealed bids until 12 m. Feb. 19 for 
$150,000 5% coupon highway bonds. Dated Jan. 1 1926. o—— 
$1,000. Due Jan. 1 as follows: $8,000, 1927 te 1941, inclusive, and $6,000 
1942 to 1946, inclusive. Legality approved by Clay & Dillon, of New York 
City. A certified check for $1,000 required. 


ey CITY SCHOOL DISTRICT, Los Angeles county 
(P Los Angeles), Calif.—BOND DESCRIPTION.—The $300,000 
5% coupon school bonds awarded to the National City Co. of New York on 
Dec. 2 at 104.89 (V. 122, p. 376). a basis of about 4.62%, are described as 
follows: Dated July 11925. Denom. $1,000. Due July 1 as follows: 
$6.000, 1926 to 1945; $7,000, 1946: $10,000, 1947 and 1948: and $9,000, 
1949 to 1965, inclusive. Interest payable semi-annually J. & J. 


GRAIN VALLEY SCHOOL DISTRICT, Jackson County, Mo.— 
BOND DESCRIPTION.—The $60,000 school bonds purchased by the Com- 
merce Trust Co. of Kansas City (V. 122, p. 509) at par, bear interest at 
the rate of 5% and are described as follows: Date Jan. 1 1926. Denom. 
$1,000. Due serially 1927 to 1946, inclusive. Interest payable semi-ann. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids) Kent 
County. Mich.—BOND SALE.—On Feb. 1 the $928,000 44% coupon 
school bonds offered on that date (V. 122, p. 326) were awarded to the 
Harris Trust & Savings Bank of Chicago and William * Compton Co. of 
St. Louis, jointly, at 101.84, a basis of about 4.28% Due on Sept. 1 as 
follows: $75,000, 1928 and 1929; $50,000, 1930 to 1944 incl.; and $28,000, 
1945. 


HARRISON TOWNSHIP (P. O. Brazil), Clay County, Ind.—BOND 
OFFERING.—Sealed bids will be received until Feb. 15 by the County 
Treasurer, for $4,841 10 John H. Riddell et al public drain bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. (central standard time) 
Feb. 23 by Albert Reinhardt, Clerk Board of County Commissioners, for 
the following six issues of 5% bonds, aggregating $342.113 79: 
$17,762 72 Main Sanitary Sewer District No. 1, Water t capoly Line No. 32 

bonds, Denom. $1,000, except one for $762 72 Yated Feb. 1 
1926. Principal and semi-annual interest (A. & O.) payable at 
the County Treasurer's office. Due on Aug. 1 as follows: 
$1,762 72, 1927, and $1,000, 1928 to 1943, inclusive. 

24,379 29 Main Sanitary Sewer District No. 4, Water Supply, Line 

No. 31 bonds. Denom. $1,000, except one for $379 2 ated 
Jan. 18 1926. Principal and semi --y ingerent (J. & J. 18) 
Due on July 18 as 


ayable at the County 
ollows: $3,379 29. 1927: $3. 000, i928, ‘to 1930, inclusive, and 


$2,000, 1931 to 1936, inclusive. 








Fes. 6 1926.] 


32,939 





26 Main Sanitary Sewer District No. 3, Water Supply_ Line 
No. 20 bonds. Denom. $1,000 except one for $939 26. Dated 
Jan. 18 1926. Principal and semi-annual interest ((J. J. 18) 
ayable at the County Treasurer's office. Due on July 18 as 
ollows: $2.939 26, 1927; $2,000, 1928 to 1938, inclusive, and 
$1,000, 1939 to 1946, inclusive. 
Main Sanitary Sewer District No. 1, Sanitary Sewer No. 16 
bonds. Denom. $1,000 except one for $759 32. Dated Feb. 1 
1926. Principal and semi-annual interest (F. & A.) payable 
at the County Treasurer's office. Due on Aug. 1 as follows: 
$2,759 32, 1927; $2,000, 1928 to 1943, inclusive, and $1,000, 
1944 to 1946, inclusive. 
Main Sanitary Sewer District No. 3, Sewer No. 11 bonds. 
Denom. $1,000, except one for $339 08. Dated Feb. 1 1926. 
& A.) payable at the 


Principal and semi-annual interest (F. 
County Treasurer's office. Dueon Aug. ] as follows: $7,339 08, 
927: and $7,000, 1928 to 1946, inclusive. 
Main Sanitary Sewer Districts Nos. 4 and 5, Water Supply 
Line No. 27 bonds. Denom. $1,000 except one for $934 12. 
Dated Jan. 18 1926. Principal and semi-annual interest 
(J. & J. 18) payable at the County Treasurer's office. Due 
on July 1 as follows: $5,934 12. 1927; $5,000, 1928 to 1934, 
inclusive, and $4,000, 1935 to 1946, inclusive. 

Certified check on a bank doing a regular banking business in the City 
of Cincinnati, for $500, required. 


HARTWICK TOWNSHIP (P. O. Evart), Osceola County, Mich.— 
BOND DESCRIPTION .—The $5,000 5% coupon road bonds purchased by 
the Big Rapids Savings Bank of Big Rapids (V. 122. p. 509) at par, are 
described as follows: Denom. $1,009. Dated Jan. 51926. Interest J. & J. 
Due $1,000 yearly from Jan. 5 1926 to 1930, inclusive. 


HASTINGS-ON-HUDSON, Westchester County, N. Y.—BOND 
SALE.—On Feb. 2 the $100.000 coupon or registered highway impt. bonds 
offered on that date (V. 122, p. 644) were awarded to Eastman, Dillon & 
Co. of New York as 4.35s at a premium of $89, equal to 190.08. a basis of 
about 4.34%. Dated Nov. 1 1925. Due $5,000 yearly from Nov. 1 1926 
to 1945 incl. 


HAVERHILL, Essex County, Mass.—BOND SALE.—F. 1. Rollins 
& Sons. of Boston, were awarded on Feb. 4 an issue of $225,000 4% coupon 
**Haverhill Lower Bridge, Act of 1922"' bonds, at 100.28—a basis of about 
3.97%. Denom. $1,000. Dated Feb. 1 1926. Principal and semi- 
annual interest (F. & A.) payable at the main office of the First National 
Bank, Boston. Due $12,000 yearly from Feb. 1 1927 to 1931, inclusive, 
and $11 .000 Feb. 1 1932 to 1946. inclusive. Bonds are engraved under the 
supervision of and certified as to genuineness by the First National Bank 
of Boston; their legality will be approved by Ropes, Gray, Boyden & 
Perkins, whose opinion will be furnished the purchaser. All legal papers 
incident to this issue will be filed with the above bank, where they may 
be inspected at any time. 

Financial Statement, Jan. 1 

Net valuation for year 1925 
Debt limit _ - ia prteegs . 
Total gross debt, not including this issue 
Exempted department— W ater bonds 
Other bonds be ; a 
Sinking funds for debts within debt limit_ -_ -- 


37,759 32 


140,339 08 


88,934 12 


1926. 
_--- 1,628,221 11 
1.923.000 00 


$127,000 00 
704.500 00 
100,941 24 


932,441 24 


Net debt inside $990,558 76 


Borrowing capacity..............---- _$637 ,662 35 
Sinking funds for debts outside debt limit 
Municipal purpeses 
Water 


omen $367 .620 92 


_.$305,.694 10 
61,926 82 


$367 620 92 

HEBRON SCHOOL DISTRICT (P. O. Laurel), Jones County, 
Miss.— BOND DESCRIPTION .—The $10,000 coupon school bonds pur- 
chased by the Commercial National Bank & Trust Co., of Laurel, at par— 
V. 122, p. 509—bear interest at the rate of 6% and are described as follows: 
Date Jan. 1 1926. Denom. $100. Due $600 1927 to 1931. inclusive, 
and $700 1932 to 1941, inclusive. Interest payable semi-annually J. & J. 
Date of award, Jan. )3. 


HEDLEY, Donley County, Tex.—RONDS REGISTERED.—On Jan. 
30 the State Comptroller of Texas registered $48,000 6% water works 
bonds. Due serially. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND SALFE.—On 
Feb. 1 the $3.307 23 6° drainage bonds offered on that date (V. 122. p. 
376) were awarded to the Henry County Bank of New Castle at a premium 
of $6 50, equal to 100.19, a basis of about 5.93% Dated Dec. 26 1925. 


Due on Nov. 15 as follows: $650, 1926 to 1929, inclusive, and $707 23 in 
1930. 


HERMON (P. O. Hermon) St. Lawrence County, N. Y.—RBOND 
SAFE .—On Jan. 7 the $12.000 5% town bonds offered on that date (V. 
122, p._ 242) were awarded to the First National Bank of Hermon at par. 
Dated Feb. 1 1926. Due $1,000 yearly from Feb. 1 1927 to 1938 incl. 


HOLYOKE, Hampden County, Mass.—LOAN OFFERING.—Sealed 
bids will be received until 11 a. m. Feb. 9 by the City Treasurer, for the 
oo on a discount basis of a $300,000 temporary loan. Due Nov. 5 

926. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. New Shef- 
field), Beaver County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. Feb. 24 by J. H. Figley, Secretary Board of 
Directors, for $5,000 4% % coupon school bonds. Denom. $1,000. Dated 
June 1 1923. Principal and semi-annual interest (J. & D.) payable at 
the Woodlawn Trust Co. of Woodlawn. Certified check for $500, payable 
to the District Treasurer. required. 


HOPKINS COUNTY ROAD DISTRICT NO. 10 (P. O. Sulphur 
Springs), Tex.—-BOND ELECTION .—An election will be held on Feb. 16 
for the purpose of voting on the question of issuing $50,000 road bonds. 


HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County, 
Tex.—BOND OFFERING .—Sealed bids will be received until 19 a. m. 
Feb. 8 by H. L. Mills, Business Manager, on the following propositions: 
Proposition No. 1.— 

$2,005,000 5% school bonds. Date Feb. 1 1926. Due Feb. 1 as follows: 
$143,000, 1927 and $133,000, 1928 to 1941 incl. 
Proposition No. 2.— 

542.000 5° school bonds. Date Feb. 1 1926. Due Feb. 1 as follows: 

$143,000, 1927 and $133,000, 1928 to 1930 incl. 

Bids are invited on both propositions. Bidders, however, may bid on either 
proposition, but the Board of Education will accept only one of the proposi- 
tions, and it is optional with the Board as to which proposition it accepts 
Prin. and semi-annual int. payable at the Central Union Trust Co., New 
York City. Legality approved by the Attorney General of Texas and 
John C. Thomson of New York. The bonds will be delivered in Houston, 
if desired elsewhere, to be at purchasers’ expense. A certified check for 
2% of the par value of bonds bid for is required. 


HOVEN, Potter County, So. Dak.—BOND OFFERING.—A. P. 
Erpelding, Town Clerk, will receive sealed bids until 7.30 p. m. Feb. 9 for 
$8,250 5% electric light, heat and power bonds. Due $400 1927 to 1945, 
inclusive, and $650 in 1946. A certified check for 10% of amount bid 
required. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—On Jan. 
30 the $5,860 416% Hoftfey Creek Township road bonds offered on that 
date (V. 122, p. 509) were awarded to the Fletcher American Co. of Indian- 
apolis at a premium of $4], equal to 100.67, a basis of about 4.35%. Dated 
Jan. 15 1926. Due $293 each six months from May 15 1927 to Nov. 15 
1936, inclusive. 


IBERVILLE PARISH (P. O. Plaquemine), La.—BOND OF FERING.— 
Jules A. Carville, Secretary Police Jury, will receive sealed bids until 
2.30 p. m. March 2 for $50,000 6% public building bonds. Dated Jan. 1 
1926. Denom. $1,000. Due serially Jan. 1 1927 to 1936, inclusive. 
Principal and interest (J. & J.) payable at the Chase National Bank, 
New York, or at the Parish Treasurer's office. Legality approved b 
Martin & Campbell, of New Orleans. A certified check for $1 ,500 required. 

ILLINOIS (State of).—BOND OFFERING.—Sealed bids will be 
received until 9 a. m. (standard time) Feb. 17 by Cornelius R. Miller, 
Director of Department Public Works and Buildings, for $5,000,000 4% 
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coupon (registerable as to principal) highway bonds. Denom. $1,000. 
Dated Feb. 1 1926. Prin. and semi-ann. int. (M. & N.) payable at the 
office of the State Treasurer, Springfield. Due $500,000 yearly from May 
1 1945 to 1954 incl. A certified check for 2% of the amount of bonds bid 
for, payable to the State Treasurer, required. 


INDEPENDENCE, Montgomery County, 
The $5,000 434% memorial 

V. 122. p. 376, were purchased by the City of Independence. 
‘3 ed Denom. $500. Due serially in 1 to 10 years. 
M.&N. 


JAMESTOWN, Chautauqua County, N.VY.—BONDS AND CERTIF- 
ICATES SALE.—On Jan. 29 the following two issues of registered bonds 
and certificates aggregating $85,014 30 offered on that date (V. 122, 
p. 644) were awarded to Pulleyn & Co. of New York as 4.30s at 100.07, 


a basis of about 4.28%: 4 
$35,014 30 paving certificates of indebtedness. Due on Feb. 1 as follows: 
3.5 1927; and $3,500, 1928 to 1936 inelusive. ’ 4 


$3 .514 30, 
50,000 00 reconstruction paving bonds. Due $5,000 yearly from Feb. 1 
1927 to 1936 inclusive. 
Date Feb 1 1926. 


JUNCTION CITY, Geary County, Kan.—BOND SALE.—The First 
National Bank of Junction City recently purchased an issue of $66,000 44% % 
paving bonds at 99.32. Due in 1 to 10 years. 


KEENE, Cheshire County, N. H.—TEMPORARY LOAN.—On Feb. 1, 
the Merchants National Bank of Manchester purchased a $100,000 tempo- 
rary loan on a 3.83% discount basis. Due Dec. 1 1926. 


KIT CARSON COUNTY SCHOOL DISTRICT No. 1 (P. O. Bethune) 
Colo.—PRE-ELECTION SALE.—The International Trust Co. of Denver 
has purchased, subject to a coming election, an issue of $24,000 44% 
school building bonds. 


KIT CARSON COUNTY SCHOOL DISTRICT No. 35 (P. O. Flagler), 
Colo.—PRE-ELECTION SALE.—Subject to an election to be called at 
an early date, the United States National Co. of Denver has purchased an 
issue of $6,500 444% school refunding bonds. Due in 20 years, optional 
after 10 years. 


KNOTT COUNTY (P. O. Hindman), Ky.—BOND SALE.—E. ©. 
Duff of Lexington, has purchased an issue of $200,000 5% coupon road and 
bridge bonds at premium of $100, equal to 100.05. Dated Dec. 1 1925. 
Denom. $1,000. Due serially. Int. payable J. & D. 


LAMBERT SCHOOL DISTRICT No. 15, Clark County, Wash.— 
BOND SALE.—The $6,000 coupon school bonds offered on Jan. 30—V. 122, 


>». 377— were awarded to the State Finance Committee as 5s at par. Due 
n 2 to 20 years. 











Kone 
ildi bonds register urin ovem . 
lide oes of tes ® Dated Nov. 
Int. payable 





LANE COUNTY (P. O. Eugene), Ore.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Feb. 23 by the County Clerk for $43,500 
5% road bonds. Due in 5 to 24 years. 

LA RUE, Marion County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Feb. 12 by E. E. Blazer, Village Clerk, for $1,600 
6°% street impt. bonds. Denom. $1,000. Date Feb. 10 1926. Int. M, 
& S. Cert. check for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, required. 

LA SALLE COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Cotulla), Tex.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. Feb. 15 by W. A. 
$7 331,000 irrigation dam bonds. 


LAUREL, Jones County, Miss.—BOND SALE.—The $50,000 5% 
coupon water bonds offered on Feb. 2—V. 122, p. 645—were awarded to 
the Commercial National Bank & Trust Co. of Laurel at a premium of 
$693. equal to 101.38, a basis of about 4.82%. Dated Feb. 11926. Due 
$2,500 Feb. 1 1927 to 1946, inclusive. 

LAWRENCEBURG, Lawrence County, Tenn.—BOND DESCRIP- 
TION.—The $40,000 5'4°% coupon water and light bonds purchased by 
Caldwell & Co. of Nashville at par—V. 122, p. 509—are described as 
follows: Date Sept. 1 1925. Denom. $1,000. Due Sept. 1 1955. Int. 
payable M.& 8S. | 


LEXINGTON SCHOOL DISTRICT (P. O. Lexington), Lafayette 

ounty, Mo.—BOND SALE.— Kaufman, Smith & Co., Inc., of St. Louts 
ysurchased on Dec. 28 an issue of $240,000 5% coupon school bonds. Dated 

an. 11926. Denom. $1,000. Due serially in 20 years. Interest payable 
semi-annually F. & A. 

LIMA COUNTY (P. O. Albany), Ore.—CORRECTION.—In V. 122, 
p. 377—we reported the sale of $30,000 5% refunding bonds to the First 
National Bank of Albany but we are now informed they did not purchase 
the bonds. a 

LINTON SPECIAL SCHOOL DISTRICT NO. 36, Emmons County 
No. Dak.—BONDS VOTED.—At the election held on Jan. 25, V. 122, 
p. 377, the voters authorized the issuance of $29,500 high school bonds, 
by a count of 143 for to 11 against. , 

LITTLE ROCK, Pulaski County, Ark.—BOND S ALFE.—M. W. 
Elkins & Co. of Little Rock have purchased an issue of $122,000 5% Nort 
Heights Water District No. 18 bonds. Due serially Oct. 1 1927 to 1949, 
inclusive. 


LONG 


Kerr, Secretary Board of Directors, for 


or 


BEACH CITY HIGH SCHOOL DISTRICT (P. O. Los 
Angeles) Los Angeles County, Calif.—BOND OFFERING.—L. FE. 
Lampton, Clerk Board of County Supervisors, will receive sealed bids until 
2 p.m. Feb. 15, for $250,000 5% high school building bonds. Dated Mar, 
11924. Denom. $1,000. Due Mar. 1 as follows: $7,000, 1926: 1927, 1929, 
1930, 1932 and 1933; $6,000, 1928, 1931 and 1934; $9,000, 1935, 1936, 
1938. 1939. 1941, 1942, 1944 and 1952; $8,000, 1937, 1940 and 1943; 
$10,000, 1946. 1949, 1950, 1951 and 1953: and $11,000. 1945, 1947, 1948 
and 1954. Prin. and semi. ann. int. payable at the office of the County 
Treasurer. A certified check for 3% of amount of bonds bid for, payable 
to the Chairman Board of County Supervisors, required. 

Financial Statement. 


The assessed valuation of the taxable property for 1925 is $192.605.650 
and the amount of bonds previously issued and now outstanding is 
$2,325,000. Estimated population is 99,070. 

LORIMOR_ INDEPENDENT SCHOOL DISTRICT, Union County, 
lowa.—BOND ELECTION.—An election will be held on Feb. 19, for the 
purpose of voting on the question of issuing $26,500 school bonds. 

LOS ANGELES COUNTY SANITATION DISTRICT NO. 7 (P. O. 
Los Angeles), Calif.—BONDS DEFEATED.—The proposition of issuing 
$1,400,000 sewer bonds submitted to a vote of the people at the election 
held on Jan. 26—V. 122, p. 509—failed to carry by a two-thirds majority, 
the vote cast being 5,132 for to 3,618 against. 

The total vote on the bond issue for each city in the district follows: 





For Against | For Against 
Glendora __. 107 270| Baldwin Park ___- 142 72 
i ig es 384 86 | Monterey Park__- 730 28 
Altadena . i 258 584!San Gabriel______ 622 206 
South Pasadena __ 421 i) aa 203 244 
Sierra Madre____- 193 237 | Arcadia ......... 53 304 
Temple perdi aee 50 47 | Monrovia_______- 424 599 
Alhambra _...... 1233 639 - —- 
El Monte... 306 149 a 5132 3618 


McCALMONT TOWNSHIP (P. O. Onita) Jefferson County, Pa.— 
BOND OFFERING.—Sealed bids will be received until 1 p. m. Feb. 20 by 
G. F. Schwartz, Secretary Board of Supervisors, at the office of W. L. 
McCracken, 87 North Pickering St., Brookville, for $37,000 44% % coupon 
road bonds. Denom. $500. Dated Jan. 15 1926. Prin. and semi-ann. 
int. (J. & J. 15) payable in gold. Due on July 15 as follows: $1,000 1928 
to 1944 incl.; and $2,000, 1945 to 1954. optional after 5 years. A certified 
check for 1% of the bonds bid for, required. 


MACON COUNTY (P. O. Oglethorpe), Ga.—BOND OFFERING.— 

Sealed bids will be received until Feb. 10, by the Clerk Board of County 
Commissioners for $200,000 road bonds. 

MADISON TOWNSHIP INDEPENDENT SCHOOL DISTRICT (P.O. 
Hoagland), Allen County, Ind.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. Feb. 10 by Paul Smitley, Township Trustee, for 


209,000 4\%% coupon school construction bonds. Denom. $500. Date 








March 1 1926. Prin. and semi-ann. int. (J. & J.) payable at the Hoagland 
State Bank, Hoagland. Due each six months as follows: $1,500 Jan. 1 
and $2,000, July 1 1927 to 1931 incl.; $2,000, Jan. 1 and July 1 1932 to 1936; 
and $2,000, Jan. 1 and $2,500, July 1 1937 to 1941 incl. Cert. check 
for 5% of the amount of bonds bid for, payable to the Township Trustee, 
required. 

MANCHESTER, Hillsborough County, N. H.—TE MPORARY LOAN. 
—On Feb. 1 the Manchester Safety Deposit & Trust Co. of Manchester 
purchased the $400,000 temporary loan offered on that date (V. 122, 
Pp. 645) on a 3.86% discount basis, plus a premium of $17. 

MARSHFIELD, Webster County, Mo.—BONDS VOTED .—At an elec- 
tion held recently, the voters authorized the issuance of $55,000 water 
works system bonds by a count of 436 for, to 15 against. 


MAYETTA, Jackson County, Kan.—BOND SALE.—The Shawnee 
Investment Co. of Topeka purchased on July 22 an issue of $22,538.70 


5% coupon paving bonds at par. Date Nov. 1 1925. Due Aug. 1 as 
follows: $15,613.67, 1935 and $7,225.03, 1945. Int. payable F. & A. 


MAYSVILLE, Mason County, Ky.—BOND SALE.—The State Na- 
tional Bank, Farmers & Traders Bank and the Bank of Maysville, all of 
Maysville, jointly, have purchased an issue of $15,000 paving bonds at a 
premium of $385, equal to 102.58. 


MEDFORD, Jackson County, Ore.—BOND OFFERING.—M. L. 
Alford, City Recorder, will receive sealed bids until 2 p. m. Mar. 2 for 
500,000, not exceeding 5% water bonds. Dated April 1 1926. Denom. 
1,000. Due April 1 as follows: $6,000, 1928 and 1929; $7,000, 1930 and 
1931; $8,000, 1932 and 1933: $9,000, 1934 and 1935; $10,000, 1936 and 1937; 
$15.000, 1938: $16,000, 1939: $17.000, 1940: $18.000, 1941; $19.000, 1942; 
20.000, 1943; $21.000, 1944; $22,000, 1945; $23.000, 1946; $24.000. 1947: 
25.000, 1948; $26,000, 1949; $27.000, 1950; $28,000, 1951; $29.000, 1952; 
30.000, 1953; $31,000, 1954 and $29,000 in 1955 Prin. and semi-ann. 
nt. payable in gold at the fiscal agency of the state in New York City. 
Legality will be approved by Teal, Winfree, Johnson & McCulloch of 
Portiand. A certified check for $10,000 required. 


MEMPHIS, Shelly County, Tenn.—NOTE SALE.—The $1,250,000 
4%% coupon revenue notes offered on Jan. 5, V. 121. p. 3159, were 
awarded to the Bank of Commerce & Trust Co. of Memphis on a 4.20% 
basis. Date Jan. 1 1926. Due Sept. 6 1926. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—On Jan. 28 
the $20.700 54% (special assessment) street impt. bonds offered on that 
date (V. 122, p. 243) were awarded to A. E. Aub & Co. of Cincinnati at 
a premium of $802, equal to 103.87, a basis of about 4.72%. Date Jan. 1 
1926. Due $2,300 yearly from Sept. 1 1927 to 1935 incl. 

MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE SALE. 
SALE.—The $500,000 certificates of indebtedness offered on Jan. 29— 
V. 122, p. 510—were awarded to the Northwestern National Bank and 
the Minnesotta Loan & Trust Co., both of Minneapolis, jointly, as 4s at 
a premium of $20, equal to 100.004, a basis of about 3.60%. Dated Feb. 1 
1926. Due May 1 1926. 

MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. March 10 by the City Comptroller 
for $975,000 auditorium bonds. 

MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
On Feb. 2 the $18.900 5% coupon Harley Marshall et al. road impt. in 
Richland Twp. bonds, offered on that date—V. 122. p. 5°0—were awarded 
to the Meyer-Kiser Bank of Lndianapolis at a premium of $675. equal to 
103.57, a basis of about 4.55%. Date Jan. 2 1926. Due $945 yearly 
from Jan. 1 1927 to 1946 inclusive. 

MONROE TOWNSHIP, Morgan County, Ind.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Feb. 20 by Howard C. 
McCracken, Township Trustee, for $15.330 444% township bonds. Due 
$1.533 Nov. 25 1927 to 1936 incl. Int. payable M. & N. 15. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
Four issues of coupon bonds aggregating $18,475 were awarded as follows: 

To Seasongood & Mayer of Cincinnati. 

$9,000 (offered on Oct. 22—V. 121, p._1943) 54% Bruce Ave, sanitary 
sewer and water service bonds. Dated Oct. 1] 1925. Due on Oct. 1 
as follows: $500. 1927 to 1930 incl.; $1,000, 1931: $500. 1932 and 
1933; $1,000, 1934: $500, 1935 and 1936; $1,000, 1937; $500, 1938 
and 1939, and $1,000. 1940. 

To A. C. Allyn & Co. of Chicago. 
$3.250 (offered on Oct. 22—V. 121. p. 1943) 5% Oakwood View Plat water 


supply system bonds. Dated Oct. 1 1925. Due on Oct. 1 as fol- 
lows. $50. 1927; $100. 1928: $50, 1929; $100. 1930; $50. 1931: 
yin 1932, and $200. 1933 to 1946 incl. 

1,425 (offered on Oct. 22—V. 121. p. 19443) 5% Oakwood View Plat lateral 


sanitary sewer system bonds. Dated Oct. 1 1925. Due on Oct. 1 
as follows: $50, 1927: $75. 1928. and $100, 1929 to 1941 inclusive. 

4,800 (offered on Oct. 24—V. 121 p: 1943) 54%% Rose Place Plat lateral 
sanitary sewer bonds. Dated Nov. 1 1925. Due on Oct. 1 as fol- 
lows: $300, 1927 to 1930: $400, 1931; $300, 1932 to 1935; $400, 1936; 
$300. 1937 to 1940, and $400, 1941. 


MOSS POINT, Jackson County, Miss.—BOND SALE,.—The $135.090 
5\%% water works bonds offered on Feb. 2—V. 122, p. 377—were awarded 
to E. J. Ford, of Pascagoula, at a premium of $2,409. equal to 101.77. 
Due serially in 20 years. Purchaser agreed to furnish the bonds. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—Joseph W. Beveridge, County Clerk, will receive sealed bids until 12 m. 
Feb. 19 for the following coupon bridge bonds, aggregating $1,000,000: 
$500,000 Burnside Street Series D not exceeding 5° bridge bonds. 

$20,000 Mar. 1 1932 to 1956 incl. 
500,000 444% Ross Island bridge bonds. 1 1932 to 
1956 inclusive. 

Date Mar. 1 1926. Denom. $1,900. Prin. and int. payable in gold at 
the fiscal agency of the State in New York City. or at the County Treas- 
urer's office. Legality approved by Storey, Thorndike, Palmer & Dodge 
of Boston. A certified check for 5% of the amount bid, payable to above 
named clerk, required. 

MUSCATINE, Muscatine County, lowa.—BOND SALE .—The White- 
Phillips Co. of Davenport recently purchased an issue of $100,000 4 “u%% 
municipal lighting plant bonds. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—On 


Due 


Due $20,000 Mar. 


Jan. 29 the Old Colony Trust Co. of Boston purchased a $100.000 tem- 
perery loan on a 3.87°% discount basis plus a premium of $175. Dated 
feb. 1 1926. Due Dee. 1 1926 


NAVARRO COUNTY COMMON SCHOOL DISTRICT NO. §2 (P. O. 
Corsicana), Texas.—BOND SALE.—The $11,000 5% school bonds 
fester don Jan. 12 (V. 122. p. 510) have been purchased by the State of 

eXxas 

NEMAHA COUNTY SCHOOL DISTRICT No. 36 (P. O. Auburn) 
Neb. BOND ELECTION An election will be held on Feb. 20 for the 
petueee of voting on the question of issuing $20,000 6% school building 
200aG8 

NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
On Feb. 3 the First National Bank of Boston purchased a $1,000,000 tem- 
eeey loan on @ 3.82% discount basis plus a premium of $17. Due Nov. 

926 

NEW HAVEN, New Haven County, Conn.—BOND OFFERIN 
Sealed bids will be received until 11 a. m. Feb. 11 by Frank G_ P. Barnes 
City Controller, for the purchase of all or any part of the following four issues 
of 44% coupon (with privilege of registration as to principal only or as to 
both principal and interest) bonds aggregating $550.000: 


G.— 


200,000 street pavement bonds. Due $10,000 yearly from March 15 
1931 to 1938, inclusive, and $15,000 March 15 1939 to 1946 incl 
150,000 sewer bonds. Due $5,000 yearly from March 15 1931 to 1952 
inclusive, and $10,000 March 15 1953 to 1956, inclusive. 
100.000 lighthouse point acquirement and development, third series 
bonds. Due $5.000 yearly from March 15 1931 to 1950. inclusive 
100,000 municipal golf course bonds. Due $5,000 yearly from March 15 


1931 to 1950, inclusive. 

Denom. $1,000 and multiples thereof. Dated March 15 1926. 
check for $5.000, payable to the City Controller, required. Bonds wil] be 
engraved under the supervision of and certified as to their genuineness by 
the United States Mortgage & Trust Co., New York City. 


} NEW ORLEANS, Orleans Parish, La.—CERTIFICATE OFFERING. 
—Arthur J. O'Keefe, Commissioner of Public Finances, will receive separate 


Certified 
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amied ee until 11 a. m. Feb. 27 for the following certificates, aggregating 
.770,700: 
1,686,200 permanent paving certificates. 

91,500 temporary paving certificates. 


NEW STATE IRRIGATION DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—BOND OF FERED.—F. C. Henshaw, Secretary Board of 
Directors, received sealed bids until 11 a. m. Feb. 5 for $112,000 irrigation 
bonds. Date July 1 1925. Denom. $1,000. Due seriaily 1936 to 1953 
incl. A certified check for 5% of bid is required. 


NEW YORK, N. Y.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Feb. 16 by Charles W. Berry, City Comptroller. for the whole or 
any part of the following 44%% gold corporate stock and serial bonds, 
aggregating $75,000,000, a description of which follows: 

Corporate Stock— 
$28 .000.000 of corporate stock for the construction of rapid transit railroads. 

17.000 .000 of corporate stock to provide for the supply of water. 

Due Feb. 15 1976. Prin. and semi-ann. int. (F 15) payable in 
gold in the City of New York. Issued in coupon or registered form in 
denominations of $1,000. 

Serial Bonds— 

30,000,000 in serial bonds to provide for schools and various municipal 
purposes, payable both as to principal and interest in gold in 
the City of New York in series maturing 1 to 40 years as 
described as below: 

$2,200,000, 10 equal ann. installments. Feb. 15 1927 to 1936 
incl. ($2.000.000 for schools and $200,000 for 
various purposes). 

7,800,000, 15 equa! ann. installments, Feb. 15 1927 to 1941 
incl. ($5.800.000 for schools and $2,.000.000 for 
various purposes) . 

20,000,000, 40 equal ann. installments, Feb. 15 1927 to 1966 
incl. ($17.700.000 for schools and $2,300,000 for 
various purposes). 

Issued in coupon or registered form in denominations of $1.000. Bids 
will be received for seria! bonds in series at a single bid price per bond. 

Conditions of Sale, as Provided for by the Greater New York Charter. 

m a. Separate proposals must be made for Corporate stock and for Serial 
onds 

2. Proposals containing conditions other than those herein set forth will 
not be received or considered. 

mm No proposal! will be accepted for less than the par value of the amount 
iC or. 

4. Every bidder, as a condition precedent to the reception or considera- 
tion of his proposal. shall deposit with the Comptroller in cash, or by a 
certified check drawn to the order of said Comptroller upon a Trust com- 
pany or a State bank incorporated and doing business under the laws of the 
State of New York. or upon a Nationa! bank, two per cent of the par value 
of bonds bid for in such proposal. 

No proposal will be received or considered which is not accompanied by 
such deposit 

All such deposits shall be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered as 
to who is or are the highest bidder or bidders, except the deposit made by 
the highest bidder or bidders. 

5. If said highest bidder or bidders shall refuse or neglect, within five 
days after service of written notice of the award to him or them, to pay to 
the City Chamberlain the amount of the bonds awarded to him or them at 
their par value. together with the premium thereon. less the amount 
deposited by him or them. the amount or amounts of deposit thus made 
shall be forfeited to and retained by said City as liquidated damages for 
such neglect or refusal, and shal! thereafter be paid into the Sinking Fund of 

The City of New York for the Redemption of the City Debt. 

6. Upon the payment into the City Treasury by the persons whose bids 
are accepted. of the amounts due for the bonds awarded to them, including 
accrued interest from Feb. 15 1926. certificates thereof shall be issued to 
— in such denominations provided for by the Charter as they may 

esire. 

7. It is required by the Charter of the City that in making proposals 
“every bidder may be required to accept a portion of the whole amount 
therefor bid by him at the same rate or proportional price as may be specified 
in his bid: and any bid which conflicts with this condition shall be rejected; 
provided, however. that any bidder offering to purchase all or any part of 
the bonds offered for sale at a price at par or higher may also offer to 
purchase all or none of said bonds at a different price, and if the Comptroller 
deems it to be in the interests of the City so to do, he may award the bonds 
to the bidder offering the highest price for all or none of said bonds: provided, 
however, that if the Comptroller deems it to be in the interests of the City 
so to do, he may reject all bids."’ Under this provision. the condition that 
the bidder will accept only the whole amount of the bonds bid for by him, 
and not any part thereof. cannot be inserted in any bids, except those for 
“all or none’ offered by bidders who have also bid for ‘‘all or any part’’ 
of the bonds offered for sale. 

The proposals for each class, together with the security deposits, 
should be inclosed in separate sealed envelopes. indorsed ‘Proposals for 
Corporate Stock" and ‘‘Proposals for Serial Bonds.”’ and said envelope 
inclosed in another sealed envelope, addressed to the Comptroller of The 
City of New York. (No special form of proposal is required; therefore no 
blank is furnished). = 

NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
JANUARY .—The City of New York issued short-term securities in the 
aggregate of $62.350.000. consisting of special revenue bonds and bills, 
te’ "otes and corporate stock notes during January as follews: 

Syecial Revenue Bonds of 1926. Corporate Stock Notes of 1926. 





Amount Maturity. Int Rte. Issued Vartous Munictpal Purposes 
$1,000,000 Jan. 17 1927 4% Jan. 28] Amount Maturity Int Rite. Issued. 
Revenue Bills of 1926. $450 000 Mar. 11926 4% Jan 4 
$5,000 000 May 101926 4% Jan. 4) 1,000,000 Apr. 21 1926 3%% Jan. 31 
750.000 Apr. 20 1926 4% Jan. 4) Water Supply 
8.250.000 May 141926 4% Jan. 4] $700,000 Mar. 11926 4% Jan. 4 
1.000.000 May 3 1926 4% Jan 4) Raptd Transtt 
1.000.000 June 14 1926 4% Jan. 6 $112,000 Mar. 11926 4% Jan. 4 
2.000.000 Mar.29 1926 4% Jan. 6)/ 4,300,000 Mar. 11926 4% Jan. 4 
4.000 000 Mar.15 1926 4% Jan 6| 2.750.000 Mar. 11926 4% Jan. 4 
3.000 000 June 15 1926 4% Jan. 6 100,000 Mar. 11926 4% Jan. 4 
1.500.000 May 14 1926 4% Jan. 7! 1.000.000 Apr. 21 1926 3%% Jan. 21 
7 500.000 June 10 1926 4% Jan 7 School Construction 
1.000.000 June 14 1926 4% Jan. 7 $588.000 Mar. 11926 4% Jan. 4 
‘1.000.000 June 3 1926 3%% Jan. 21! 2,000,000 Apr. 21 1926 3%% Jan. 21 
11,350,000 June 7 1926 3%% Jan. 28) 4 


NORTH, Orangeburg County, So. Caro.—BOND DESCRIPTION. 


—The $20.000 6°% coupon water-works extension bonds purchass dby R _S. 
Dickson & Co.. Inc.. of Gastonia on Dec. 29—V. 122. p. 378—at 101.51, 
a basis of about 5.94°%. are described as follows: Date Dec. 1 1925. 
Denom. $1,000. Due $2,000, 1931 to 1940 incl. Int. payable semi- 
annually, J. & D. ‘ ‘ | 


™ NORCROSS, Gwinnett County, Ga.—BOND SALE.—The Citizens 
& Southern Bank. of Atlanta, recently purchased an issue of $30.000 
water works bonds at par. 


NORWALK SECOND TAXING DISTRICT (P, O. Norwalk), Fair- 
field County, Conn.—BOND OFFERING.- Sealed bids will be received 
until 8 p. m. Feb. 25 by Arthur Sterling, District Clerk, for $250.000 4 M4 % 
coupon or registered water bonds. Denom £1 .9000 Date June 1 1926. 
Prin and semi-ann. int. (J. & D.) payable at the South Norwalk Trust Co., 
South Norwalk. Due on June 1 as follows: $10.000, 1929 to 1950 inel, 
and $5,000. 1951 to 1956 Incl. Cert. check for 1% of the amount of bonds 
bid for required. Bonds will be prepared under supervision of the South 
Norwalk Trust Co., South Norwalk, which will certify as to the genuineness 
of the sicnatures of the officials and the seal impressed thereon. Legality 
approved by John H. Light, Ex-Attorney General of the State. 


NORWICH, New London County, Conn,—RBOND OFFERING — 
Sealed bids will be received until 12 m. Feb. 20 by Charles S. Avery, City 
Treasurer, for $525,000 44% coupon water bonds Date March | 1926. 
Prin. and semi-ann. int. (M. & 8S.) payable in Boston or New York. Due 
$15.000 yearly from March 1 1931 to 1965 incl. 


O'DONNELL, Lynn County, Tex.—BOND ELECTION.—An election 
will be held on Feb. 23, for the purpose of voting on the question of issuing 
27.500 water bonds. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND SALE.— 
$500,000 of the $950,000 44 % coupon sewage disposal plant bonds offered 
on Jan. 26—V. 122, p. 378—were awarded to the National City Co., and 
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the Bankers Trust Co., both of New York, jointly at a premium of $6 045 
ual to 101.20, a basis of about 4.42%. , p m | 045, 
1940 to 1950 incl., and $50,000, 195i. Due $10,000, 1939; $40,000, 


OLATHE, Johnson County, Kan.—BOND SALE.—The State School 
fund recently purchased an issue of $13,523 21 414% paving bonds at par. 


ONAKA, Faulk County, So. Dak.— BOND SALE.—The $7 
electric light bonds offered'on Jan. 14—-V. 122, p. $43—eere poode 


“os State Bank of Onaka as 5\%s. Date Jan. 1 1926. Due Jan. 


OREGON (State of).—BOND SALE.—The $2,000,000 Veterans’ State 
Aid Gold Series No. 5 bonds offered on Feb. 3—V. 122, p. 378—were 
awarded to a syndicate composed of Eastman, Dillon & Co. and Geo. B. 
Gibbons & Co., beth of New York, and Ferris & Hardgrove of Spokane 
at par as follows: $500,000 maturing in '928 as 4s and $1,500,000 maturing 
$250,000 in 1930, $500,000 in 1931 and 1932, and $250,000 in 1933 as 4 \s. 

ORISKANY FALLS, Oneida N. Y.—BOND SALE.—On 
Jan. 28 the $9,000 444% fire house bonds offered on that date (V._ 122. 
- 510) were awarded to Robert Smart of Oriskany Falls at par. Date 
eb. 1 1926. Due $500 yearly from Feb 1 1927 to 1944 incl. 


ORLANDO, Orange County, Fla.—BOND SALE.—The Title 
Guarantee & Trust Co. of Cincinnati recently purchased an issue of $57 ,000 
5% paving bonds. Date Feb. 1 1926. Denom. $1,000. Due Feb. j as 
follows: $6,000, 1927; $5,000, 1928: $6.000, 1929 and 1930: $5,000. 1931; 
$6.000, 1932 and 1933; $5,000, 1934 and $6,000, 1935 and 1936. Prin. and 
int. F. & A. payable at the Hanover National Bank, New York City. 
Legality approved by John C. Thomson of New York City. 


Financial Statement. 


County, 


Assessed valuation 


a ee ee ae oe ee 496 90: 
NR, i cn vinings caer baseedecnacadebaccanteaae $0 465,000 
I 1.500.000 
NE se eee oops pi 5 175,236 
= ali egaealet ato peel peep pales 470,000 

Net debt 


1,319,764 


OSCEOLA TOWNSHIP (P. O. Evart), Osceola County, Mich.— 
BOND DESCRIPTION.—The $13,000 6% coupon refunding highway 
bonds purchased by the First National Bank of Evart—V. 122, p. 510— 
at par, are described as follows: Denom. $1,000. Int. ann. (Jan. 2). 
Date Jan. 2 1926. Due serially from 1927 to 1930 incl. Date of award 


Jan. 2 
OSSINING, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Feb. 10 by Frank W. Morton, 


Village Clerk, for $48,000 44%% coupon paving bonds. Denom. $1.000. 
Date Feb. 1 1926. Int. F. & A. Due $5.000 yearly from Feb. 1927 to 
1942 incl. Certified check for $1,000 payable to Lewis H. Acker, Village 
Treasurer, required. Legality approved by Clay & Dillon of New York. 
The Board of Trustees reserve the right to sell the bonds at public auction 
and in that event any sealed proposal received will be deemed to be a bid 
on such auction sale at the price named in such bid. 


OYSTER BAY (TOWN) COMMON SCHOOL DISTRICT No. 
Nassau County, N. Y.—BOND OFFERING .—Sealed bids will be received 
until 8.30 p.m. Feb. 16 by Harold J. Simonson, District Clerk, for $218.000 
4%% coupon (with privilege of registration as to principal and interest) 
school district bonds. Denom. $1.000 Date Feb. 1 1926 Prin. and 
semi-ann. int. (F. & A.) pavablein gold coin of the United States of America 
of or equal to the present standard of weight and fineness, at the office of 
the Nassau Union Bank, Glen Cove Due on Feb. 1 as follows: $2.000, 
1927; $5.000, 1928 to 1932 incl.; 36.000, 1933 to 1937 incl.; $8,000, 1938 to 
1943 incl.; $9,000. 1944 to 1950 incl.; and $10.000. 1951 to 1955 incl. 
Cert. check on an incorporated bank or trust company for 2% of the amount 
of bonds bid for, payable to the School Treasurer, required. Bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Company, which will certify as to the genuineness of the signatures of 
the officials and the seal impressed thereon. Legality approved by Hawkins 
Delafield & Longfellow of New York. 


Financial Statement. 


Gross Debt— 
Total bonded debt 





Nivtthd kde dneawtebes ha tebaetbevestons $3.500 
oR ae ae ee ee ee a a a ee $3 .500 
TE Sat BE ES 218.000 
Total net debt, including bonds to be issued____._.---_------ $221,500 


otal assessed valuations (with improvements) $1 638.605 


PARIS, Logan County, Ark.—BOND SALE.—M. W. Elkins & Co. 
of Little Rock recently purchased an issue of $76,000 544% sewer bonds 
at 100.33. Due serially, 1927 to 1946 inclusive. 


PARIS, Bourbon County, Ky.—BOND OFFERING.—J. W. Hayden, 
City Clerk. will receive sealed bids until 8 p. m. March | for the following 
5% bonds. aggregating $87,500. 
$60,000 school impt. bonds. Denom. $1,000. 

to 1946 inel. 
.500 sewer construction bonds. Denom. $500. 
to 1944 inel. and $5090 Jan. 1 1944. 

Date Jan. 1 1926 Prin. and int. J. & J. payable in gold at the Bank of 
America. New York City. A certified check for 10% of the amount bid, 
payable to Buckner Woodward, Jr., City Treasurer, required. 

PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On 
Jan. 25 the $2.600 5% coupon Liberty Twp. gravel road bonds offered on 
that date—V. 122, ».378—were awarded to the Fletcher Savings & Trust 
Co. of Indianapolis for $2.671 70, equal to 102.75, a basis of about 4.43%. 
Date Jan. 7 1926. Due $130 each six months from May 15 1927 to Nov. 
15 1936 

PARNASSUS, Westmoreland County, Pa.—BOND OFFERING.— 
Sealed bids wil] be received until 8 p.m. Feb. 18 by J. M. Wallace, Borough 


Due $3,000 Jan. 1 1927 


7 
«i 


Due $1,500 Jan. 1 1927 


inclusive, 


Secretary, for $93.000 4%°* coupon borough bonds, Denom. $1.000. 
Date Jan. 1 1926. Int. J. & D. Due on Jan. 1, as follows: 833.000, 
1946: and $30.000. 1951 and 1956. Cert. check for $1,000, required 


’ PERRY, Taylor County, Fla.—BOND OFFERING.—J. E. 
Town Clerk, wil j 


Powell, 
| receive sealed bids until 10 a. m. Feb. 18 for the following 


6% bonds, aggregating $50.000 

$25.000 sewerage bonds Due $1.000 1927 to 1951 Inclusive. 

25.000 water-works bonds Due $1.00 1927 to 1951 inclusive. 

' Date Feb. 1 1926 Denom. $1.000. Prin. and int. (J. & J.) pavable 
in N. Y. City 4 certified check for 5% of bid, payable to the Town 


Treasurer, required. 
’ PHILADELPHIA, Pa.—RBOND OFFERING.—Sealed_ bids. 

received until 12 m. March 3 by Willb. Hadley, City Controller 
Mayor's office for the following two issues of 44% 


will be 
at the 
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coupon or registered | 


bonds, agvrevating $4,124,000 | 

$2,000,000 50-year bonds Due March 1 1976 with the option to the 
city to redeem at par and acrued int at the expiration of 

’ % 20 years from date of issue of this loan, or at any int. period 


thereafter. upon 60 davs’ notice by 
' 2.124.000 15-year bonds Due March 1 194] 
Date March 1926 Int. J. & 

City of Philadelphia enjoy a high investment standing hey 
largely by savings funds. trust estates and conservative 
Negotiable interim certificates will be issued if desired, pending engraving 
of permanent certificates Loan certificates will be interchangeable as to 
form from registered to coupon, or from coupon to registered, and re 
exchangeable from one to the other from time to time at option of holder, 
and coupon form may be registered as to principal Bids must be on 
form which may be had on application to Mayor's office. and must be 
accompanied by a certified check for 5% of the amount of loan bid for. 


PLANT CITY SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Tampa), Hillsborough County, Fla.—NO BIDS RECEI\ ED No bids 
were received for the §) .100.000 6% coupon road and bridge bonds offered 
on Jan. 29.—V. 122, p. 378. 


PONCA, Dixon County, Neb.—BOND DESCRIPTION .—The $7,500 
5% coupon water extension bonds purchased by Burns, Brinker & Co. of 
Omaha on Dec. 2] at 101.33—V. 122. P; 646—a basis of about 4.83% 
to optional date and a basis of about 4.87% if allowed to run full term of 
years, are described as follows: Date Dec. 4 1925. Denom. $1,000 except 
one for $500. Due Dec. 1 1945; optional Dec. 1 1935. Interest payable 
annually, Dec. 4. 


public advertisement. 


are owned 
institutions. 





J It is stated that the bonds of the | 


| bonds 





781 





PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OF FERING.— 
Sealed bids will be received until 10 a. m. Feb. 23 by J. M. Parham, County 
Auditor, for $12,000 54% Fish Creek Ditch No. 8 B assessment bonds. 
Denom. $500. Dated Sept. 1 1925. Interest M. & 8. Due each six 
months as follows: $1,000 March 1 and Sept. 1 1928; $1,500 March 1 
and Sept. 1 1929, and $1,000 March 1 and Sept. 1 1930. Certified check 
for $600, payable to the County Treasurer, required. 


PORT OF PORTLAND (P. O. Portland), Multnomah County, Ore. 
—BOND SALE.—The $750,000 4% % coupon port impt. series bonds 
offered on Jan. 29—V. 122, p. 244—were awarded to a syndicate com- 

»sed of the Freeman, Smith & Camp Co. of Portland, Illinois Merchants 

rust Co. of Chicago, and the William R. Compton Co. of St. Louis, at 
98.27, a basis of about 4.48%. Date Jan. 1 1926. Due July 1 as follows: 
$47,000, 1927, and $37,000, 1928 to 1946 incl. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN. 
—On Jan. 27 Salomon Bros. & Hutzler of Boston purchased a $100,000 


temporary loan on a 3.90% discount basis plus a premium of $2. Date 
Feb. 12 1926. Due Sept. 1 1926. 


POTTSVILLE SCHOOL DISTRICT (P. O. Pottsville), Schuylkill 
County, Pa.—BOND SALE.—On Jan. 13 the $80,000 444% school bonds 
offered on that date (V. 121, p. 3160) were awarded to W. H. Newbold’s 


Son & Co. of Philadelphia at a premium of $735 60, equal to 100.91. Due 
in 30 years, optional after 10 years. 


PUEBLO, Pueblo County, Colo.—BOND SALE.—Geo. W. Vallery 
& Co. of Denver purchased on Jan. 27 an issue of $21,000 5% general 
obligation bonds. Due in 1936, optional in 1931. 


REDWILLOW COUNTY (P.O. McCook), Neb.—BONDS VOTED.— 


At the election held on Jan. 26, V. 122, p. 378, the voters authorized the 
issuance of $235,000 court house and jail bonds. 


RICHFIELD, Levier County, Utah.—BOND DESCRIPTION .—The 
$40.000 4%% tax anticipation Seeds purchased by the Palmer Bond & 
Mortgage Co. of Salt Lake City—V. 122. p. 378—are described as follows: 


Date Jan. 2 1926. Denom. $5,000. Due Dec. 31 1926. Date of award 
ec. . 


RICHMOND COUNTY (P. O. Rockingham), No. Caro.—BOND 
SALE.— The $150,000 coupon road and bridge bonds offered on Feb. 1— 
V. 122, p. 378—were awarded to Taylor, Ewart & Co. of Chicago as 4%s 
at a premium of $2,402 40. equal to 101.06, a basis of about 4.61%. Dated 
Jan. 1 1926. Due Jan. 1 as follows: $3.000 1927 to 1936, inclusive; 
$5,000 1937 to 1946, inclusive, and $7,000 1947 to 1956, inclusive. 


RISING STAR, Eastland County, Tex.—BOND ELECTION.—An 
election will be held on Feb. 15 for the purpose of voting on the question 
of issuing $30,000 6% funding bonds. 


RITTMAN, Wayne County, Ohio.—BOND SALE.—On Jan. 9 the 
$3.631 255% coupon park improvement bonds offered on that date (V. 122, 
p. 244) were awarded to A. E. Aub & Co. of Cincinnati at par. Dated 
July 11925. Due on Oct. 1 as follows: $631 25 1926 and $500 1927 to 
1932. inclusive, 

ROCK COUNTY (P. O, Janesville), Wis.—BOND OFFERING.— 
Sylvania Fero, County Clerk, will receive sealed bids until 12 m. Mar. 4, 
for $125.000 5% highway improvement bonds. Date June 1 1919. De- 
nom. $500 Due June 1 1937 and 1938. Prin. and int., J. & D., payable 
at County Treasurer's office. A certified check for $2,000, required. 


ROSSLYN FARMS SCHOOL DISTRICT (P. O. Rosslyn Farms) 
Allegheny County, Pa.—BOND SALE.—On Feb. 1 the $30,000 449 
coupon school bonds offered on that date (V. 122, p. 379) were awarded 
to Prescott, Lyon & Co. of Pittsburgh at a premium of $215, equal to 
100.71. a basis of about 4.45%. Dated March 1 1926. Due on March 1 
as follows: $5,000 1931, 1936. 1941, 1946, 1951 and 1955. 


ROWLAND, Robeson County, No. Caro.—BOND DESCRIPTION .— 
The $75,000 6% coupon street improvement bonds purchased on Dec. 14 
by A. T. Bell & Co. of Toledo—V. 122, p. 511—are described as follows: 
Date Dec. 1 1925. Denom. $1,000. Due Dec. 1 as follows: $2,000, 1928 
to 1932 incl. and $5.000. 1933 to 1945 incl Int. payable J. & D. 


ROYALTON (P. O. Lockport), Niagara County, N. Y.—BOND 
SALE.—The Manufacturers & Traders Trust Co. of Buffalo purchased 
on May 15 an issue of $44,800 highway bonds at 100.04. Date May 21 
1925. Due on March | as follows: $2.800, 1926: $2,000, 1927 to 1933 
incl., and $4,000. 1934 to 1940 incl. (Rate not stated.) 


RUSSELL INDEPENDENT SCHOOL DISTRICT, Lucas ner ge 
lowa.—BONDS VOTED.—At a recent election, the voters authorized the 
issuance of $18,000 school bonds by a count of 179 for, to 160 against. 


ST. FRANCOIS COUNTY (P., O., Farmington), Mo.,—BOND OFFER- 

ING.—Sealed bids will be received until 2 p.m. Mar. 10 by A. P. Mackley, 
County Treasurer, for $250.000 44. 4%% or 5% court house bonds. Date 
Feb. | 1926. Denom. $1,000. Due Feb. 1 as follows: $7,000. 
1929 incl; $8,000, 1930; $9.000. 1931; $10.000, 1933; $11,000, 
1934 to 1936 incl.; $13,000. 1937 and 1938; $14.000. 1939; $15.000, 1940 
to 1942 incl.; $16.000, 1943: $17.000, 1944 and 1945: and $24,000 in 1946. 
Prin. and int. F. & A. payable at the National Bank of Commerce, St. 
Louis Legality approved by Charles & Rutherford of St. Louis. A 
certified check for 2% of the amount of bonds bid for, payable to the above 
named official, required. 


ST. MARIES, Benewah County, Ida,—BOND DESCRIPTION .— 
The $27,000 coupon refunding bonds purchased by the Lumbermen's State 





1932 and 


Bank & Trust Co. of St. Maries at 101.20—V_ 122, p. 374—a basis of about 
4.94%. bear interest at the rate of 5'4% (not 5% as previously reported) 
and are described as follows: Date Jan. 11 1926. Denom. $1,000. $500 


and $200. Due $2,700, Jan. 1 1927 to 1936 inel. 
nually J. & J. 

SALISBURY, Wicomico County, Md.—BOND 
the $300,000 4 ~ coupon water and sewer bonds offered on that date 
V. 122. p. 379) were awarded to the National City Co. of New York and 
the Salisbury National Bank of Salisbury at 102.20. a basis of about 4.36%. 
Due on March 1 as follows $23.000 1944 to 1946. inel.; $25.000 1947, 
$26.000 1948, $27.000 1949. $28,000 1950, $29,000 1951, $31,000 1952, 
$32.000 1953 and $33.000 1954. 

SEATTLE, King County, Wash.—BOND OFFERING .—Sealed bids 
will be received by H. W. Carroll, City Comptroller, until Feb. 26 for 
$540.000 public improvement bonds. 

SHEFFIELD, Bureau County, IIl.—BOND SALE.—The Farmers State 
Bank of Sheffield purchased on issue of $20,000 44% village bonds at 
par. Denom. $1,000. 


SILOAM SPRINGS, Benton County, Ark. 
Elki 


Int. payable semi-an- 


SALE.—On Feb. 2 


—BOND SALE.—M. W. 
of Little Rock recently purchased an issue of $100,000 6% 
192.50 . 


ns & Co 
pavir 
SILVERTON, Marion County, Ore.—RBOND OFFERING.—John T. 


g bonds at 


Hoblitt, Acting City Recorder, will receive sealed bids until Feb. 9 for 
$25.000 5 refunding sewer bonds. Date March 1] 1926. 

SLOAN, N. Y.—BOND DESCRIPTION .—The $12,900 5% coupon 
fire equipment bonds purchased by the Fidelity Trust Co. of Buffalo at 
100.238 (V. 121, p. 2787) are described as follows Denom. $1.000 and 
$150 Dated Oct. 1 1925 Interest J. & Due $2,150 yearly from 
July 1 1926 to 1931, inclusive. Date of award Nov. 23. 


SNYDER INDEPENDENT SCHOOL DISTRICT, Scurry County, 
Texas.—BOND OFFERING,.—Mrs. A. W. Buchanan, Secretary School 
Board, will receive sealed bids until 2 p. m. Feb. 23 for the folluwing 5% 
aggregating $74.500 
$65,000 building and equipment bonds. Denom. $1,000. Due Apr. 1 

as follows: $1,000, 1927 to 1946 Incl.: 32.000, 1947 to 1956 Incl.; 
$3.9000, 1957 to 1963, and $4,000 in 1964 
9,500 refunding bonds. Denom. $500. Due $500 Apr. 1 1927 to 1945 


inclusive. 
Dated Dec. | 1925. Prin. and semi-ann. int. 
Bank of Commerce, New York City, or at the 


Snyder. A certified check for $1.000 required. 
SOCIETY HILL SCHOOL DISTRICT NO, 13, Darlington County, 
. Caro.—BOND SALE.—The $25.000 school bonds offered on Nov. 12 
(V. 121. p. 2188) were awarded to the Robinson-Humphrey Co. of Atlanta 
- es at par. Date Dec. 1 1925. Due in 20 years. nterest payable 


‘The above supersedes the report given in V. 122, 512. 


ayvable at the National 
‘irst National Bank of 








x ‘ + ‘ x y 313) 
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SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT UTICA, Oneida County, N. Y.—BOND SALE.—On Fe b. 1 th ' ollow- 
(P. O. South Orange), Essex County, N. J.—BOND SALE.—On Feb. 3 | ing three issues of registered bonds offered on that date (V. 122, p p. 647) 
the issue of coupon (with privilece of registration as to principal onlv or as | were awarded to Sherwood & Merrifie Id of New York as 4%s for $132,110 66, 
to both principal and interest) school bonds offered on th at date (V.122.p equal to 100.03. a basis of about 4.2 
512) were awarded to J. 8S. Rippel & Co. of Newark as 4\%s, paving | $20,000 00 public improvement ae Dated Jan. 1 1926. Due $4,000 
$363,763 80 for $358,000 ($363,000 offered), equal to 101.61, a basis of yearly from Jan. 1 1927 to 1931, inclusive. . 
about 4.35%. Dated Jan. 1 1926 Due on Jan. 1 as follows: $10,000 104,292 69 deferred assessment bonds. Date Se apt. 1 925. Due on 
1928 and 1929: $13,000, 1930, and $15,000, 1931 to 1952 incl. ~ a ] as follows: $19,292 69, 1926, and $17 1% 1927 to 1931, 

, necelusive 

SPRINGFIELD, Robertson County, Tenn.—BOND DESC RIPTION 7,774 39 delinquent tax bonds Date Oct. 8 1925. Due on Oct. 8 as 
—The $90,000 5° coupon school improvement bonds purchased on Dec. 15 follows: $1,774 39, 1926, and $1,500, 1937 to 1930, inclusive. 
by the First National Bank of Springfield at_101.: (¥. 123, p. B32 a Other bidders were: = =e : ee 
basis of about 4.89% , are described as follows: Date 4 Jan. 1 1925. Denom Bidder— Amt. Bid. Int rye Bid 
$1.000. Due $5,000 Jan. 1 1933 to 1950, inclusive. Int. payable J. & J Utica Trust & Deposit Co..............-----.-- $132,080 29 

In the above hap th « we oe daa gf reported that these bonds had been | Geo. B. Gibbons & Co_______..... ei ae 132.701 50 ; “ % 

American Nationa an 


purchased by the 


SPRINGVILLE, Erie Count 
bids will be received until 8 p 
$15,000 not exceeding 5° 


k of Nashville. 

N. Y¥Y.—BOND OFFERING.—Sealed 
m ‘eb. 10 by P. J Cady, Village Clerk, for 
coupon electric light and power bonds Denom 


$1,000. Dated Jan. 1 1926. Int. J. & J Due on Jan. 1 as follow 
$2,000, 1927 to 1932 incl and $3,000 1933 Certified check for S500, 
payable to Ira H. V ail, Village Treasurer, required Legality approved by 


Clay & Dillon of New York. The Board of Trustees reserve the richt to 
sell said bonds at public auction and in that event any sealed proposal re- 
ceived will be deemed to be a bid on such auction sale at the price named in 
such bid 

STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—On Jan. 29 
the following two issues of 5% bonds offered on that date (V. 122. np. 279 
were awarded to W. L. Slayton & Co. of Toledo at a premium of $6,360, 
equal to 103.08, a basis of about 4.41%: 
$123,000 Canton-Alliance I. C. H. No. 67, Section C, 


bonds. Due on 


Feb. 10 as follows: $14,000, 1928 to 1933 incl., and $13,000, 1934 
to 1936 inclusive 

103,000 Canal Fulton-Akron I. C. H. No. 523, Section B, bonds Due 
on Feb. 10 as follows: $12,000, 1928 to 1931 inel., and $11,000, 


1932 to 1936 inel 


Dated Feb. 10 1926. Other bidders were: 


For the For the For the 
$123,000 $103,000 tro issues, 
Bidder— issue. issue £206 000 


Premium. Premium. Premium. 


Tilinois Merchants Trust Co.-_- 


First Wisconsin Co., Milwaukee._.-..../{ -..__- siccee SOOT 

Ryan, Sutherland & Co- sitieia ceemne ase San ote 5.100 00 

VemGereen & 070. 2osccecuc« anita aniieaice ae rm ‘ 3 5.717 90 

H. M. Byllesby & Co eranaak saci : ; : —— 5,352 00 

Wy 6 es Pee OF 0. BBs cen weoncun 

ef UY eee es ae 6,024 20 

LO Gh, gt eee Die (eee ~ eee 5.157 77 

Federal Securities Co____-__.-_--- en 

Stranahan, Harris & Oatis, Inc__- .../ 2,955 00 2.473 00 <0 

Harris, Forbes & Co : 

The National City Company ; + 2,557 17 2,141 37 shes 

Miller & Company - ---- SE eee 

Folds, Buck & Co 3,198 00 2,676 00 

Continental & Comm’! Trust & Sav. Bank epee ST a 5.819 00 

Detroit Trust Co ‘ ¥ ae . 

Wem, Lescmer & COsccccccceove f 2.006 00 2 483 00 

Otis & Co sil aa air eatlaset a ac 2,682 00 2.091 00 

Guardian Trust C ompany- cue ei 

Tillotson & Wolcott Co ay 7 ‘ 5,130 20 

Provident Savings Bank & Trust Co__.___. 2,970 45 2,487 45 

Second Ward Securities Co whe 

A. B. Leach & Co aan baa f 5,252 00 

Seasongood & Mayer. stews caus Bee Go 2,475 00 

N.S. Hill & Co — i ey 7 4. 650 60 

Stevenson, Perry, Stacy & Co i SS a = 4.279 20 

Halsey, Stuart & Co ; aa 5.242 00 

C. W. McNear & Co k elite”  “gieenes ais name 5 785 60 

A. G. Becker & Co eer ira i te ie 5.517 060 

i, 2 ee 2,660 00 2,215 00 amaan 
SUMMIT HILL SCHOOL DISTRICT (P. O. Summit Hill), Carbon 

County, Pa.—BOND DESCRIPTION .—The $200,000 coupon school 


building bonds purchased by the Summit Hill Trust Co. of Summit Hill at 


ar (V. 122, p. 512) bear interest at the rate of 44% and are described as 
ollows: Denom. $1,000 Dated Nov. 1 1925 Interest M. & N. Due 
serially from 1927 to 1953, inclusive. 


SUMNER COUNTY (P. O. Wellington), Kan.—BOND SALE.—The 
$80,000 44% % coupon road bonds offered on Feb. 1 (V. 122, p. 512) were 
awarded to the Brown, Crummer Co. of Wichita at 10].21. Date Jan. 1 
1926. Due semi-annually 1927 to 1936 inclusive. 

SWIFT COUNTY (P. O. Benson), Minn.—BOND SALE .—The $36.000 
refunding bonds offered on Feb. 1 (V. 122, p. 512) were awarded to the 
Wells-Dickey Co. of Minneapolis as 4%s at a premium of $521, equal to 
101.44, a basis of about 4.33% Date Mar. 1 1926. Due Mar. 1] 1936. 


SYLVAN GROVE, Lincoln County, Kan.—BOND SALE.- The 
State School Fund Commission of Kansas has purchased an issue of $12,500 
4%4% water works bonds at par. ot Cer wr ota Ble ee 


THOMASTON, Upson County, Ga.—RBOND OFFERING. Mavor 
Hugh K. Thurston will receive sealed bids until 12 m. Feb. 23 for $45,000 
5% paving poage Date Jan. 1 1926. Denom. $1,000. Due $5.000 
Jan 1 1948 to 1955, incl., and $5,000 Dec. 311955. Prin. and int. (J. & J.) 
pe at the H; snover’ National Bank, N. Y. City. Purchaser to pay 
or printing of the bonds. A certified check ae 2% of bid, payable to the 
City, required. 


TILLMAN SCHOOL DISTRICT NO 5 (P. O. Ridgeland), 
County, So. Caro.—BOND OFFERING .—H. C Jaudon, 
Board of Trustees, will receive sealed bids until Feb. 
school bonds. 


TIPTON COUNTY (P. O. Covington), 


Pein om 


Jasper 
Chairman of 
22 for $10,000 6° 


Tenn,.—BOND OFFERING .— 


Sealed bids will be received by John Y. Peete, County Judge, until March 1 
for $75,000 5 or 5'4% coupon highway bonds rt wy April 1 1926. Due 
$3.000 April 1 1927 to 1951, incl Prin. and int. & O. ) payable at the 


County Trustee's ‘office, or a place designated = purchaser. Cost of 


printing bonds and approval of title must be included in bid. s A certified 
check for $2,500 required. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The $33,430 
4K%% sewer _ registered during November by the State Auditor of 
Kansas (V. 122, 379) were purchased by the Sinking Fund. Due serially 
in one to ten ye Lady ‘ 


TRIMBLE SCHOOL DISTRICT (P. O. anne) Athens County, 


Ohio.—BOND SALE.—On Jan. 29 the $31,250 ! schoo! bonds offered 
on that date—V. 122, p. 512—were awarded to A. E. Aub & Co. of Cin- 
cinnati at a premium of $641, equal to 102.05, a basis of about 4.78%. 
Date Jan. 15 1926. Due on Sept. 15 as follows: $1,300, 1927 to 1949, 
gncl., and $1,350, 1950. 

TRINIDAD, Las Animas County, Colo.—BOND SALE. ~The $185 ).- 
000 4.40% re funding water bonds offered on Jan. 25—V. 12: 12 


were awarded to Joseph D. 
basis of about 4.44% Due 
1946 to 1950, inclusive. 


TULARE, Tulare County, Calif.—BOND ELECTION.—An election 
will be held on Feb. 17 for the purpose of voting on the question of issuing 
. Ld 


Pp. 5 
, of Pueblo, ‘at 99! a 
inclusive, and $10,600 


Grigsby & Co., Inc. 
$9,000 1941 to 1945, 


$100,000 school bonds. 


TULIA, Swisher County, Tex.—BOND SALE.—The 865.000 5 
improvement bonds offered on Jan. 26 (V. 122, p. 512) were aw: aetet to 
H.C. Burt & Co. of Houston ata premium of $500, equal to 100.76. Due 
serially in 40 years. 


TUSCUMBIA, Colbert County, Ala.—BOND SALE.—The First 
National Bank of Tuscumbia recently purchased an issue of $30,000 city 
hall and jail bonds at par. 


UNION COUNTY (P. O. Lake Butler), Fla.—BOND SALE.—The 
$180,000 6% road bonds offered on Feb. 1 (V. 122, p. 379) were awarded to 
Farmers & Dealers Bank of Lake Butler and the ‘Atlantic National Bank of 
Jacksonville, jointly, at a premium of $2,341 80, equal to a basis of about 

.93%. Due $5,000 in 23 years, $22,000 in 24 years, $23,000 in 25 and 26 
years, $24,000 in 27 years, $27, 000 in 28 years, and $28,000 in 29 and 30 
years. 


_—_— Pen! 








Farson, Sen & Co 
ye 3 een ae a 


VANDERBURGH COUNTY P. O. 

On Jan. 30 the = 4%% 
that date (V. 122, . 512 
of Muncie 


VERNON TOWNSHIP SCHOOL DISTRICT No. 7 (P. O. Durand), 
Shiawassee County, Mich.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. (central standard time) Feb. 9 by R. W. Trumble, 
Secretary Board of Education, for $77,000, not exceeding 4% % re funding 
bonds Date not later than June 11926. Int. M.&N. Due on June l, 
as follows $2,000, 1927 to 1932 incl.: 83.000, 1933 to 1937 incl.: $4,000, 
1938 to 1942 incl.: $5.000, 1943 to 1947 incl.: and $2,000, 1948 to 1950 incl. 
Cert. check for 2% of the amount of bonds bid for payable to its Secretary, 
soard of Education, required 

Financial Statement. 

es ints MI, i eee ee $1,731,000 
Total debt including these bonds 187 ,000 

Population, estimated, 3,000 


VERO BEACH, St. Lucie County, or —BOND SALE.—The $150,000 
6% coupon city bonds offered on Feb. 1 (V. 122, p. 379) were awarded to 
the Farmers Bank & Trust Co of Vero Bex ach at a premium of $159, equal 
to 109.10. a basis of about 5.99%. Dated Feb. 1 1926. Due $5,000 1931 
to 1960 inclusive. 

VINTON C ONSOLIDATED SCHOOL DISTRICT, Benton County, 
lowa.—BOND SALI Geo. M. _ Becht 1 & Co. of Davenport recently 
purchased an issue of $93,000 414% bonds at a premium of $480, 
equal to 101.51. 


WABASH County (P. O. Wabash), 
27 the $6,000 5% Pleasant Township road bonds offered on that date 
V. 122. p. 512) were awarded to the La Fontaine Bank of La Fontaine at 
a premium of $187, equal to 103.11, a basis of about 4.36% Date Aug. 
15 1925. Due $300 each six months from May 15 1926 to Nov. 15 1935 
incl. 


WASHINGTON TOWNSHIP (P. O., Reynoldsville, R. D. a) eter: 
son County, Pa.—BOND DESCRIPTION .—On Dec. 15 the $24,500 5 


132660 06 4% 
132,425 00 4% 
Evansville), Ind.—BOND SALE 
Pigeon Township road bonds offered on 
awardea to the Merchants National Bank 


were 


schoo! 


Ind.—BOND SALE.—On Jan. 


coupon road bonds purchased by the First National Bank of Appola “ah 
par (V. 121, p. 3035) are described as follows Denom. $4,009, $5,000 
and $6.000 Date Dec. 15 1925 Int. J.& D.15. Due each six months 


June 15 1926 to Dec. 15 1929 incl. 


LN nd ef SCHOOL DISTRICT, Burke County, Ga.—BOND 
OFFERING CG Rowland, Secretary Board of Trustees, will receive 


sealed bids until is m. Feb. 20 for 175,000 5% school bonds. Denom. 
$500 Due $12,500, Jan. 1 1931, 1936, 1941, 1936, 1951 and 1956. Prin. 
and int. J. & J. payable at the National Bank of Commerce, New York 


City. <A certified check for $750 required. 


WAYNESVIL LE, Haywood County, No. 


Caro.—RBOND DESCRIP. 
TION .—The $7 5 O00 6° 


coupon street bonds purchased by R. 8S. Dickson 
& Co. of Gastonia—V. 122, p. 380-—at a premium of $375, equal to 100.50, 
a basis of about 5.95°., are described as follows Date Oct. 1 1925 De- 
nom. $1,000 Due $2,000, 1928: $4,000, 1929 to 1940 inel.; and $5,000. 
1941 to 1945 incl. Int. payable A. & O. Date of award, Dec. 28. 


WELLS AND ADAMS COUNTIES, (P. O. Bluffton), Ind.—BOND 
OFFERING.—Sealed bids will be received until Feb. 8 by Ray E. Sawyer, 
County Treasurer of Wells County, for $2,426.50 Daniel C. Shoemaker, 
t al. drainage bonds. 

WEST LIBERTY, Logan County, Ohio.— BOND OF FERING.—Sealed 
bids will be received until 12 m. Feb. 23 by Joe M. Popps, Village Clerk, 
for $6,000 544% coupon West Columbus Avenue street pavement bonds. 
Denom. $300, except 2 for $600. Dated Sept. 1 1925. Prin. and semi- 
ann. int. (M. & 8.) payable at the Village Treasurer's office. Due each 
six months as follows: $600, March 1 1927 and Sept. 1 1927, and $300 
March 1] 1928 to Sept. 1 1935 incl. Certified check on a solvent bank or 
trust company for an amount equal to 2 of the amount of bonds bid for, 
payable to the Village Treasurer, required Legality approved by Peck, 
Shaffer & Williams, whose opinion will be furnished at the expense of the 
bidder. 

WESTMORELAND, Sumner 
At an election held on Jan. 
high school bonds. 

WEST VIRGINIA (State of).—BOND 
bonds offered on Feb. 2—V. 122. p. 647 
composed of the National City Co., Harris, 
Bros. & Co., all of New York City, and the 
Charleston, at 100.007, a basis of about 4.20° 
$1,400,000 road bonds as 4 Ys. 

1,600,000 road bonds as 4s. 
and 1938. 
Dated Jan. 1 1925. 


WEWOKA, Seminole County, Okla.—BOND ELECTION.—An 
election will be held on Feb. 19 for the purpose of voting on the question of 
issuing $125,000 school building bonds. 

WICHITA FALLS, Wichita Conty, Tex.—BOND SALE.—A syndi- 
cate composed of Batche Ider, Wack & ( Cc. W. Whitis & Co., both of 
New York City, and A. J. McMahon, of Oki: thoma City. recently purchased 
the following 4% °% coupon (with privilege of registration as to principal 
only) bonds aggregating $1,007,000 
$575,000 various improvement bonds. Dated Dec. 15 1925. Denoms. 

$1.000 and $500. Due Dec. 15 as follows $9.500 1926 to 
1930, inel.; +t ,500 1931 to 1935, incl.; $16.000 1936 to 1940, 
incl.- $18,000 1941 to 1955, incl., and $10,000 1956 to 1965, incl 
Int. payable J. & D. 15 


County, Tenn.—BONDS VOTED.— 
21 the voters authorized the issuance of $10,000 


SALE.—The $3,000,000 road 
were awarded to a syndicate 
Forbes & Co. and Brown 
Kanawha Valley Bank, of 
as follows 

Due $750,000 in 1935 and $650,000 in 1936. 
Due $100,000 in 1936 and $750,000 in 1937 


432,000 refunding bonds. Dated Nov. 1 1925. Denom. $1,000. Due 
serially Nov. 1 1926 to 1950, incl. Int. payable M. & N. ' 
Principal and interest payable at the Hanover National Bank, New 


York City. Legality approved by Caldwell & Raymond of New York City. 


Financial Statement (As Officially Reported). 


True assessed valuation (1925)_...... .---- —m ae $59 .866 230 
tonded debt (including these issues) - ~~ --- naire . os 3,315,647 
Water bonds included in above_....---- .$1,013,250 


Sinking funds (Jam. 19260) ..<<<ccceceeenes 


139 669 





Net bonded debt (Jan. 1926) 
Water debt sinking fund, 
Percentage of net debt is only 

(1920 Federal Census), 40,079. 


WICHITA FALLS, Wichita County, Tex.—BONDS REGISTERED. 
—On Jan. 28 the State Comptroller of Texas registered the following 4% % 
bonds, aggregating $575,000 
$375,000 sewer bonds. 

75.000 public building bonds. 

Due serially. 

WIDNER TOWNSHIP (P. O. Freelandville) Knox County, Ind.— 
BOND OFFERING.—Sealed bids will be received until Feb. 26 by Charles 
F. Smith Township Trustee, for $52,500 school bonds. 

YATES COUNTY (P. O. Penn. Yan.), N. Y.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Feb. 20 by Harry O. Bennett, 
County Treasurer, for $60.000 414% coupon highway bonds. Denom. 
$1,000. Dated March 1 1926. Prin. and semi-ann. int. (M. & 8.) payable 
at the County Treasurer's office. Due on March 1 as follows: $12.000. 
1940 and $24,000, 1941 and 1942. A certified check for $1,000, payable to 
the County Treasurer, required. Bonds will be ready for delivery on March 


ere $2,162,727 


addition: a] 
3.6% 


$86 .003 


of assessed valuation. Population 


$100,000 street improvement bonds. 
25,000 public park bonds. 


1 1926 at the County Treasurer's office. 
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mL COUNTY (P. O. Danville), Ark.—BOND DESCRIPTION .— OAK BAY DISTRICT, B. C.—BONDS DEFEATED.—At the election 
@ $139.000 5% coupon funding bonds purchased by Kauffman, Smith | held on Jan. 16—V. 122, p. 246—the ratepayers defeated the issuance of 
& Co. and Stifel, Nicolaus & Co., Inc., both of St. Louis,—V. 122. p. 648— | $32,000 park by-law bonds. 

are described as follows: Date Nov. 21925. Denom. $),000. Due Sept. J} ‘ 

as follows: $),000, 1926 to 1929 incl.; $2,000, 1930 to 1937 incl.; $3,000, PRINCE RUPERT, B. C.—BOND SALE.—On Feb. 1 the $89,650 
1938 to 1945 incl.; $4,000, 1946 to 1950 incl. and $5,000, 1951 to 1965 incl. | 524% (registered as to principal) 10-year serial local impt. bonds offered on 
Prin. and int. M. & S. payable at the Chase National Bank, New York | that date (V. 122, p. 513) were awarded to A. E. Ames & Co. of Toronto 
City. Legality approved by Charles & Rutherford of St. Louis. at 97.51. Dated Dec. 1 1925. 


Financial Statement. QUEBEC WEST y Ce 

, - ; > » Que.—BOND SALE.—On Dec. 23 the $42,000 5% 

Estimated actual value of taxable property _ ---------------- $20,000,000 | school building bonds pe on that date—V. 121, p. 3035—were awarde 
ssessed valuation of taxable property, 1925_-.--.---.--.-- 6,250,700 | to Bray-Caron & Dube, Ltd., of Quebec, at 95.89. Date Dec. 1 1925. 

ee” SI Sings <apitincoy Rrmciainanen gat nigaciet sats 139,000 | Interest J. & D 

Population, 1920 Census, 25,655. ; 


REGINA, Sask.—BOND SALE.—On Jan. 26 the following six issues 

scat: AUGUSTA AND MILAN TOWNSHIPS FRACTIONAL | of 5% sinking fund bonds (registerable as to principal only) offered on that 

OL DISTRICT NO. 1 (P. O. Milan), Washtenaw County, Mich. | date—V. 122, p. 380—were awarded to Nay & James of Toronto and 
POND SALE .—On Jan. 25 the $135,000 school bonds offered on that date | A. E. Ames & Go. Ltd., of Regina, jointly, at 98.03 (Canadian funds): 

(V. 122, p. 513) were awarded to Bumpus & Co. of Detroit as 4s at a 








> 7 ») 

premium of $977, equal to 100.71, a basis of about 4.44%. Dated Feb. 1 3178-000 Paven Ewapeet. is RF pave Pe 
ba Due on April | as follows: $3,000, 1928 to 1933 incl.: $4,000, 1934 | °°‘ 5"300 Soe oon = gi lelapeialatehedadeteletatn ikueses 40. Tam. 1 10 
3: ps 1940 tonbee ke to 1943 incl.; $6,000, 1944 to 1948 incl., and 9,400 Domestic sewer bonds__......-.---- 30 years qan. i ia 
‘ < : dis — 25,700 Concrete walk bonds. .............. 15 years Jan. 92 
YOUNG COUNTY, COMMON SCHOOL DISTRICT NO. 12 (P. O. 10,960 Water main bonds---..-----.-------- 30 years Jan. 1 1926 
Graham), Tex.—BONDS REGISTERED.—The State pn BS vs real , Cenotaph bonds. .......----------- 30 years Oct. 1 1925 
Texas registered on Jan. 27, $2,000 5% school bonds. Due serially. a idders were: Conadien N.Y 
dder— . Pe A 

YUMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Yuma), Ariz.— | Wood, Gundy & Co__.....-------------------------- 97.95 98.15 
BOND SALE.—The $90,000 5% school bonds offered on Feb. 1, V. 122, | Royal Securities Corp_............------------------ 97.577 97.577 
P. 513, were awarded to the County of Yuma, at par. Dated Dec. 21 } Fry. Mills, Spence & Co__.........------------------ 97 .54 97.61 
1925. Due Dec. 21 1945, optional Dec. 21 1935. Tne DOONNEIES COD. .. ccosccunddaéasGenasawnsses 97 .52 97.72 
Macneill, Graham & Co. and C. H. Burgess & Co-_----- 97 .361 97 .361 

— OT EE 5 aS Hepa ee ey ere 97 .33 97.51 

dg 2 eee Seer he 


CANADA, its Provinces and Municipalities Toronto Bond Exchange, Ltd., and Galloway & Cleary .-97.18 ae 


en. See. er Of CM... comsamataanendaeene 9055 £#& enene 
d naan ah pees mict, B. C--BONDS APPROVED .—The ratepayers SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND_ SALES. 
PI © $26,000 road by-law. —T he following is a list of the school district bonds, according to ** Maneuaty 
: , ar ‘ = aoe = , , dated Jan. 29, re ad s 2 cal G ) 
compen iS yeah hbo Bias otred Oe tag dake Tye dhe 12:00 he | Doar trom Jan: 8 vo TS” le, a1.Sob ote te HO-sean to QMletore Siok 
awarded to La Societe National de Fiducie at a premium of $105 06, equal | Fund: Grenfell, $2,000 6)4%, 10-year, locally; Dubois, $400 4-year, 7% 
to 100.87, a basis of about 5.91%. Dated Nov. 1 1925. Int. M! & N. | © ©- ©. Cross & Co. 


Due Novy. 1 1940. BONDS AUTHORIZED .—The following according oJ yaw Fay | paper, 

a om is a list of school district bonds authorized by the Board during the same 

CRANBROOK, B. C.—BON DS APPROVED.—The ratepayers approved | period: Meadow View, $3,500, not exceeding 8%, 15-year; Geneva, 
the three debenture by-laws totaling $45,000. 


$4,500, not exceeding 8%, 15-year. 

EAST WHITBY TOWNSHIP, Ont.—BONDS TO BE ISSUED SHORT- TORONTO, Ont.—BOND SALE.—On Jan. 29 the $2,000,000 44% 
LY.—The township will shortly be issuing $8,500 debentures for school coupon (registerable ‘as to principal and interest and Red. asa whole or in 
purposes. part by lot on aay one. Gate at 105 and int.) a ES Toronto ane See. 
y _— — ss a offered on that date—V. 122, p. 648—were awarded to a syndicate com- 
nutauk te i wi: mon, 4 oF hog enh = a enn h at be posed of the First National Bank; Brown,Bros. & Co.; Redmond & Co., 
20-year public school t : ds. Di i ‘20 te asurer, for $75,000 5% and Kissel, Kinnicutt & Co., all of New York, and the Bank of Montreal 

vow Pee CENSSS SENG. oo = ov pues of Montreal at 93.252 (Canadian funds), a basis of about 4.97%. Date 

GREENFIELD PARK, Que.—ROND OFFERING.—Bids will be | Sept. 11913. Due Sept. 1 1953. Other bidders were: 


received up to 5 p. m. Feb. 11 for the purchase of $63,000 54% % 10-year : Rate Bid. 
serial bonds, dated Oct. 1 1925, and in denom. of $100 and $500 each. | Dillon, Read & Co., New York; Canadian Bank of Commerce; = 
E. J. Allwright, Secretary-Treasurer. = and Dominion Sqourities esp. {hn ooeaesonepestysagennosanees % o 
. ’ a on . Jood, Gundy & Co. and Bankers Trust Co., New York..--...----92.4 
LEASIDE (P. O. Leaside), Ont.—BOND OF FERING.—Sealed bids | Lee, Higginson & Co., Boston; E. H. Rollins & Son. Boston; Kerr, 
will be received until Feb. 15 by A. T. Lawson, Town Treasurer, for the ad ee eee ee 92.889 
following 3 issues of 54% coupon local impt. bonds: ry «=  “°? 4) “eke eteeene raed pee ee ake 92.83 
$7,505.08 sidewalk bonds. Due in 10 years. Bank of Toronto: First National Corp., Boston; Blodget & Co.; 
18,240.67 tile sewers bonds. Due in 20 years. New York; Eastabrook & Co., New York, and Royal Securities 
18,323.25 watermain bonds. Due in 20 years. ee OE eee a ee ae a e 92.813 
Dated Feb. 20 1926. Legality to be approved by J. B. Clarke, K. C. ., vLontreal. ~..--~--.------ 


Dominion Bank; Fry, Mills, Spence & Co.; Cochrane, Hay & Co., 
LONDON, Ont.—BOND SALE.—This city has sold an issue of $1.- _and Bell, Gouinlock & Co....-- eee neiwumiet 92.80 
000,000 5% 20-year local impt. bonds to Midland Securities, Ltd., at par. | National City Co. and Harris, Forbes & Co-- 


MIDLAND, Ont.—BONDS OFFERED.—Bids were received up to WESTON SCHOOL DISTRICT, Ont.—BOND SALE.— Gairdner & 
Jan. 29 for the purchase of $35,000 5% 15-installment bonds, guaranteed | Clarke & Co. of Toronto purchased an issue of $50,000 514 % school bonds 
by the County of Simcoe. C.E. Smith, Treasurer. at 104.27. Due in 30 annual installments. : 
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$655,000 eyez sarten OD) (Goo ATT 
lH 
We Specialize in COUNTY OF HERKIMER, N.Y. / oUR 





© o 3] ; 
City of Philadelphia HIGHWAY BONDS IE P] EDGE : 
a eg is hereby given that the undersigned will He : 
sell at public auction to the highest responsible 3] W ‘ H 
3 28 bidder, at the front door of the Court House in Bi} e are dedicated to 
4s Herkimer, N. Y., on the llth day of February, i} * 
1 1926, at ten o'clock A. M., the following described i good workmanship, 
4148 ee 500,00" ¢ f Herki Higt : : 
$655,000.00 County o erkimer ghway 3 
4ls Bonds, Series of 1926, said Bonds to bear date the | prompt deliveries and 
5s iw! of March, — to be of me yyy EI ° 
of $1,000.00 each, and numbered from one to six HI a 
51,48 passes and fifty-five, both inclusive, to bear courteous service 
nterest at the rate of five per cent per annum, fk ‘“ ” 
5148 | payable semi-annually on the first days of March S our best to every 


and September, and to mature in numerical order 


as follows: $22,000.00 par value of said Bonds, "| 
e being numbers one to twenty-two, both inclusive, | ‘~ customer. 
Biddle & Hen on the first day of March, 1927, and $22,000.00 
I y par value of said bonds of the next succeeding num- 
ers on the first day of March in each and every TELEPHONE VAN BUREN 8000 
104 South Fifth Street year thereafter until and including March, 1938; 


- and twenty-three bonds for the aggregate sum of ; ENTR AT 
Philadelphia Twenty-three Thausand Dollars ($23,000.00) of AA 4 4 
the next succeeding numbers on the first day o j 
Private Wire to New York March in each ond every year thereafter until all B ANKNOT ) COM PANY 
Cali Canal 8487 of said bonds have been fully paid. 4m 4 40 * 
The successful bidder will be required to pay for FREDR.ESTY. Presipent 
the bonds on or before twelve o'clock noon, on the " . 


first day of March, 1926, at which time said bonds oz BONDS AND STOCK CERTIFICATES 


will be delivered to the successful bidder. 
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jefore any person wil! be allowed to bid for said 8 ENGRAVED OR PRINTED 
- bonds such person shall deposit with the under- j 319-33! NORTH ALBANY AVE. : 
signed, a certified check for five per cent of the i| 
Meetings amount, par value of bonds bid for, drawn on a CHICAGO, ILLINOIS 2) 
- , rrr PALL LLL LLY National Bank or Trust Company in the State of | 
New York, and payable to the order of the IF ee a 
County Treasurer. ee . sot 
CONSOLIDATED GAS COMPANY Checks of the unsuccessful bidders will be 
returned at the conclusion of the sale. When the! = a 
OF NEW YORK bonds are delivered and = for under the terms 
130 East 15th Street of this notice of sale, said certified checks shall be 
’ considered as an advance part payment for the 
January 25, 1926. bonds, or be retained as and for liquidated dam- | O LOCA | E 
ages in the event the purchaser fails v 
The annual meeting of the stockholders of with the dhe, - lh pemaser Salle G2 comgey 
the Consolidated Gas Company of New York, No bids of less than par will be considered. the firm that has for 
for the election of Trustees and the transac- or o2e Guearengnes reserve the right to reject any : 
tion of such other business as may properly The lezal opinion of Clay & Dillon, New York, disposal what you re- 
come before the meeting will be held at the] Will be provided. © * . 
office of the Company on WEDNESDAY, Dated ay i Se quire, insert an ad in the 
February 24, 1926, at 12 o'clock noon. Stock- vanuary c0Un, 1920. EUGENE C. SWIFT ope 
holders of record as of 3 p. m. on Monday, Chairman of the Board of Supervisors. Classified Department 
Eebruary 8, 1926, will be entitled to vote at GEORGE F. WALLACE, 
° : ° a 7 <a . . 
this meeting. The transfer books wil not be] GEORGE H. BUNCE, vounty Treasurer. of The Financia! Chronicle 
closed. County Attorney, 








H. C. DAVIDSON, Secretary. Herkimer, N. Y. tm 
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GOTTON, GRAIN. SUGAR 4ND COFFEE MERCHANTS ano BROKERS 


ren ee nese eee eee st oe ele eee 





Ohas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York | 


MEMBERS OF 
fRow York Cotton Exchange 
ew Orleans Cotton Exchange 
New York Produce Excha 


nge 
New York Coffee & Sugar Hochange 
Chicago Roerd of Trade 


Cocoa & Rubber Exchange of 
America, Inc. 
ABBUCIATE MEMBERS OF 
Liverpool Cotton Association 


| 














Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK .- Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


EFOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, Havre 
a V. er ogeen © yi mapeasdee kia 
eo. H. adden * bs t 
Tohneam & Turner, Ltd. a" ee 





Juan Par y Cle., Barcelona 

Fachiri & Co., Milan 

Rollwoger & Co., Zurich 

Geo. H. McFaddenn South American Company, Inc., Lima, Pera 

Geo. H. McFadden & Bro.'s Agency, Central P. O. Box 56, Osaka, leoen 























Eetablished 18864 


H. Hentz & Co. 


N. ¥. Cotton Exchange Bidg. 
Hanover Square 


NEW YORK 
BOSTON DETROIT SAVANNAM PARI 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
Rew York Stock Exchange, 
7 York Cotton Exchange, 
ew York Ooffee & Sugar Exchange, Ine, 
New York Produce Exchange, 
Ob © Board of Trade, 
New Orleans Cotton Exchange, 
Winnipeg Grain Exchange. 
Assoctate Members 
Liverpool Cotton Association. 





Hubbard Bros. & Co. 


Ceffee Exchange Bulldiny 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


ilberal Advances Made en 
Cetton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


SOSTON PHILADELPHIA 
PALL RIVER GREENSBORO, N, C, 
PROVIDENCE," MEMPHIS, TENN, 
NEW BEDFORD HAVRE, FRANCE 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co 


COTTON 
and 
COTTON.-SEED OIL 


COMMISSION MERCHANTS 


1887 COTTON EXCHANGE BLDG 
NEW YORF 








Orders promptly executed in 
COTTON AND GRAIN 


Weekig Bulletin on the 
cotton martei seni on requesi 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
| Members New York Ootton E. 

Members Liverpee! Cetten Ass'n 
888 Cotton Exchange Bidg.. NEW YORE 









































ROBERT MOORE & CO. || W. R. CRAIG & CO. 
44 Beaver Street, New York Merchanis and Broksve 
COTTON MERCHANTS COTTON 
Members New York Cotton Exclan, alombers New York Cotton Bast ens. 
New York Coffee & Sugar Ezchangs. ine Bowling Green 045% 
New York Produce Bachange $0 Beaver St., New Year 
USE AND CONSUL? James Talcott, ino. 
Founded 1854 
The Financial Chroxuieic 
Classified Departmen’ 225 Fourth Ave., New York 
‘Opposite Incide Gask Caves ee ee ee oe 
Selling Agents 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 














Consistent Advertising— 


is an economy and cuts the cost of selling, mab/ug 
lower prices or better services possible withon? 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message tv 
the World’s most influential class of people et » 
moderate cost. 


Let as help you solve your publicity probleme t+ 
@ consistent manner, 
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|Classifi ied Department 


— — CHARTERED 18653) 


rezerrons ware | [Jnited States Trust Company of New York 












































456-47 WALL STREET 
Capital, - e bad e ba ba $2,000,000.00 
STENOGRAPHER Surplus and Undivided Profits, - $18,800,134.99 
Accurate, competent and This Compeny acts as Executor, Administrator, Trustee, Guardian, Com- 
rapid stenographer, at mittee, Court Depositary, and in all "other recognized trust capacities. 
present employed, desires It recelves deposits subject to check and allows interest on daily balances. 
new connection. Nine It holds and ma — — other pagperty. = and personal, for 
’ ‘ . ion estates, corporations and individuals, and acts as Trustee under corporate mort- 
alsslel lines. tiation gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
: y EDWARD W. SHELDON, Preside 
credentials. Address Box WILLIAM M. KINGSLEY, ist Vice-Pros. WILLIAMSON PELL. Vice-President 
: : ; q R R, Secre REDERI . ROBBERT, Comptrolle 
H 6, Financial Chronicle, CHARLES A. EDWARDS, Asst. earcune ROBERT S. OSBORNE, Aset. Secretar; 
90 Pine St., New York, WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secrstar? 
N. Y. WILLIAM G. GREEN, Asstetant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOUN A, STEWART, Chairman of the Board 
FRANK LYMAN OHAUNOEY KEEP WILLIAM VINOENT ASTOR 
JOHN J. PHELPS ARTHUR OURTISS JAMES OHN SLOANE 
LEWIS OASS LEDYARD WILLIAM M KINGSLEY Pha NE L. POLE 
LYMAN J. GAGE DEN MILLS HATO HER M. BROWS 
PAYNE WHITNEY CORNELIUS N. BLI88 WILLIAMSON PELL 
EDWARD W. SHELDON 





College man, now employed, 
one year’s experience in sell- 








ing bonds, desires position 
with a reputable investment 
house presenting an oppor- 
tunity to learn the buying 
end of the business. Address 
Box X14, Commercial & Fin- 
ancial Chronicle. 





The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 











Ample resources and more than fifty years’ 
experience attest to our responsibilitv. 








We invite your correspondence. 


Financial Statistician. Capital and Surplus = MELLON NATIONAL BANK 
Senior, capable of tak- $14,500 ,000.00 PITTSBURGH, PA. 

ing charge of Investment 

or Statistical Depart- 

ment of Bank, Brokerage 

or Underwriting House. 


Several years’ experience. Bond Salesmanship 


} 4 . “The Human Stde of Business and The SS a a ae eee ey 
Box H. D. 4, the Financial Art of Selling Bonds are the best beeke x 


' ‘ 1 ” Price, 
Chronicle, 90 Pine Street, coch, cash with order, Descriptive. — 
N Y k Cit culare free Published and for sale by | 
So wo Frederick Peirce & Co. —« 
60 Wall Street, New York ft 
207 So. Fifteenth Street. Philadelphie 
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POSITIONS WANTED 
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PUBLICITY MAN rsiga Res sue 

ai Baz £8 £5 be 

A bank invests vast sums in massive construction, impenetrable ps Bee eee th £9 GS bth 
vaults, and ponderous gratings, to impart the idea of safety and x ttt ih ke ese rete 
solidity rather than because these measures are actually needed u & : 
to protect the accumulated treasures within. The motive is to <omsM 
inspire confidence. iF 

Confidence unaided will not attract deposits. Interest must be 
created in the public mind. Its attention aroused. Desire made : 
impelling. Paramount must be that intangible something termed : 
good-will. 

In seeking accounts a bank must be conservative, avoid the High Grade Invest ¢ Bevesides 
eccentric, and shun the flamboyant. Restricted by traditional ad Giiekane te “os 
inhibitions though it is, yet a bank may delicately urge. It may Bank “ ac 
influence by indirection. It may acquaint people with its existence ore cAcceptances 
and qualifications. 

The advertiser has a knack for the gp Ag | atmosphere in Hibernia Securities Co,, Inc. 
a dignified manner—a demonstrated ability to draw patronage 
toward an organization ge gel a and guarding other Sabeonta Sesh Saliding, Gow Gteass 
people’s money. He would be pleased to get in contact wt an 
institution desirous of obtaining his constructive help. Address — —— — 
Box G-4, Financial Chronicle, 90 Pine Street, New York. ] 
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J.$. BACHE & CO. 


Eetablished 1893 


(New Yerk Steck Exchange 
memew*tne oe Beard ef Trade 








New Yerk OCetten Exchange 
and ether leading Exchanges. 
68 Broadway 108 So. LaSalle St. 
MEW YORK CHICAGO 
Branches and correspondent cated 
tn princtpai ctites 
Stockse—Bondse—Grain 


Cotton—Foreign Eachange 


Soames and Seld fer Cash ef 
en Ccenservative Margir 


arc 


Braneh Vfifices 


| | Albany Stlactie Olty 
§ Buffale Omaha 

3 Detreit Schenectady 
8 Philadeiphia Troy 


\ | BRechester Telede 
| =; a use 
nears Oley Tulsa 


TIC } 
e— — 








Private Wire Correspondents 


mere Oslumbus New Orleans 

[ 2 Hartferd Pitteburgb 
*Olacinunati Mew Haven Springfield. Mesos 
Olsveland St. Leuis 


g “The Baebes Roview" sent on applieatiaz 
Correspondence invitaod. 
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Financtal 








Cities Service Securities 


and 
securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 


Pitteburgh, Pa. 
Reading, Pa. 
&t. Leuls, Me. 


Baltimore, Md Minneapolis, Mina. 
Beeston, Mass New Haven, Oens. 
Buffale, N. Y New Orleans, La. 
Ohicago, Di Philadelphia, Pa. 
Oincinnati, Ohie 


SECURITIES. \ DEPARTMEM 
Henry L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 











— = 





City of Saarbruecken 


7% External Gold Bonds 
due March 31, 1935 


We have been advised by the 
Mayor of the City of Saar- 
bruecken that, pursuant to the 
terms of the General Bond, 
dated January 1, 1925, $119,000 
par value of bonds have been 
acquired by the City for the 
Sinking Fund, the same being 
the second installment of said 








Sinking Fund. 


AMES, EMERICH & CO. 


Fiscal Agents 





























HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South Le Salle Stree 


CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwaukee Ry. Ezch. Bldg. 























CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. CT 
FIRST S220" 


RICHMOND, VA. 
Geko M. Miller. Jr.. Pres's 


Capita! & Surpius 
$4,000,000 


Resources $20,000,000 
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Denver Cas & Electric Co, 





| 








OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securitics 


Members New Yerk and ether 
leading Steck Eachanges 


sist, ome, file 











H.D. Walbridge Company 
Inc. 
Fourteen Wall! Street 
New York City 


Direct Private Wire 
to Montreal 


Direct Private Phone Wires 
to Hartford. Conn. 
Providence, R. {. 
and Philadelphia, Pa. 


Telephone Rector 4900 











DYER, HUDSON & CO. 


uccessers 
©. I. HUDSON & O°. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members ef 
New York Stock Exchange 
New York Ootton Exchange 
New York Curb Market Ass 
New York Ooffee Dxuchange 
Chicage Board ef Trade 


Unlisted Securities Departmen’ 














lst 5%, due May 1, 1949 
Offerings Wanted 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
6 Broadway New York 











Established 1870 


Dominick & Dominick 


Members New Yerk Steck Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





| Quotations and Statistics 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


International 
Trust Company 


oe DENVER ,,.contt 
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WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


NCOMPORATED 


76 West Monroe Street «- Chicago 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1925 


Income during Year 1925 - - - - - $164,395,045.38 


Disbursements under Policy contracts during year 1925 103,933,585.01 


Reserves and Liabilities . - . . . 656,425 ,527.06 
Contingency and Dividend Funds . - - §$9,781,508.24 
Assets . ° . : : ° ° - 746,207 ,035.30 
Insurance in Force - - - - . . 3,255,615,753.00 
Annuities in Force - - - - - - 2,489 ,220.23 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 


GRANVILLE M. WHITE, ---- - -—- —- = = = ~=2nd Vice-President 
GEORGE T. DEXTER, --- -=-- --=- = = = = 2nd Vice-President 
JAMES TIMPSON, - - - — — 2nd Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, a - — — — = 2nd Vice-President and Actuary 
WILLIAM SHIELDS, - - 2nd Vice-President and Real Estate Manager 


WM. L. SIMRELL, 
WILLIAM F. DIX, \ 


- -- = ----- —- -— Secretaries 




















Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 














Paterson, A F. 


First National Bank 


Statement at Close of Business Dec. 


ASSETS— 
Time Loans 


31 1925. 


Ciba R ac ahhen ew eenee $4,374,283.35 


U S$ and Other Bonds-_-.-.....__-- 2,707,852.25 7 
,082,135.60 

Cast and Balances in Banks.-..-.-- $2, 387, 683. 40 . 

Duefrom U S. Treasurer........--- 14, 550.00 


™ fh Set eee 1,463,022.36 





3,865,255.76 
Banking House 


hth cnetng bees ckeweausnee eee 349,072.00 
Safe Depo@it Vaults ar 30,350.00 
Customers Liabilities Account of Acceptances ‘ 54,925.00 


$11,381,738.36 
LIABILITIES— 

i At nackte aerate onwleeieanie 
PP ie ncn ace ndkdnendadacehasaeéiadae 
Undivided Protits 
Deposits 
Circulation 
Dividends No. 179-180 
Acceptances Executed for Customers. 


$600,000.00 
600,000.00 


54,925.00 
$11,381,738.36 





OFFICERS. 
| WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
| FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
| WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst.Cash 





| 
| PROMPT ATTENTION GIVEN TO COLLECTIONS 





—- 
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THE 


HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $25,500,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,206,000 Surplus & Profits Over $4,000, 000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, (Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 
JOHN J. NELLIGAN, President NORMAN JAME 
JOHN W. MARSHAL Vice-Pres. SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL, ELISHA H. PERKI 
WALDO NEWCOMER, ROBERT GARRETT. 
GEORGE ©. JENKINS. HOWARD BRUCE, 
MORRIS WHITRIDGE 


gh DREW P. SPAMER, 2d V -Pres. 
LEE, 3d Vice-President 
JOSEPH B. KIRBY, 4th Vice-Pres. 


GEO. B. GAMMIE, Treasurer 
C.R. TUCKER, Asst. Treasurer 
JOHN W. BOSLEY, Asst 


Merchants — Bank 


PROVIDENCE, R. I. 
Established 1818 


Statement at Close of Business Dec. 31 1925 


RESOURCES— 
Loans and Discounts--..........-.....--...---- $6,723,508.90 
ee bunneiee 1,399,312.00 


Other Bonds and Securities_____...........-.-.-. 3,278,446.43 


Banking House and Vaults...........-...-..---. 158,956.02 
Due from Banks and Exchanges_-_..........---- 731,083.85 
Dae Green UU, By FeO anccescccccccsnsccecce 50,000.00 
Cash and due from Federal Reserve Bank eiseubaien 583,489.10 


$12,924,796.30 
LIABILITIES— 


OS eT _..- $1,000,000.00 
ED to den cccdeckdennienakeasebannednedesds 1,000,000.00 
Cine DUOEIND. on casdececdnesdeesesesosences 673,059.77 
Reserved for Taxes and Interest__..........-..-- 61,200.00 
Reserved for Depreciation of Securities.__..-_-- 175,000.00 
Reserved for Depreciation of Building and Vaults 73,108.24 
National Bank Notes Outstanding-.-........-.-- 968,800.00 
Depeclts® ..cccccccccccccccccccccccccccccccccece 8;377,625.99 
I CML. .. ns ccenindsehondetaens es 96,002,30 


$12,924.796.30 
ROBERT W. TAFT, Chairman of Board 
MOSES J. BARBER, President 
CHARLES H. NEWELL, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
GEORGE A. FREEMAN, Assistant Cashier 
HENRY H. EDDY, Assistant Cashier 


Collections on points in this State made 





direct and remitted for promptly at low rates. 

















» 
~w 
Trad National Bank 
Philadelph'a, Pa. 
Re port of Condiiion al the Close of B Lstiee Der >| 1925. 
RESOURCES— 
Loans and Investments : $19,627,695.29 | 
Customers’ Liability under Letters of Credit and 
Acceptances 4,629,849.33 | 
Due from Banks 2,590,350.04 | 
Exchanges for Clearing House 556,085.95 
Cash and Reserve 1,847,536.98 | 
Accrued Interest j é 27,560.80 . 
saaare.aTe.ze In Detroit 
LIABILITIES a : : 
Capital sed Prof ve $1,000,000.00 The name of this institution has been closely 
> ivi its an eserves ° ’ . ° ° ° ° ° . 
Unearned Discount..__- 71,176.81 associated with financial and industrial 
Circulation ‘ 492,500.00 . : 
Letters of Credit and Acceptances .. 4,709,489.18 Detroit for over half a century P 
Acceptances of Other Banks Sold i . 1,132,559.56 ; , 
Deposits... - 18,740,678.58 Our intimate knowledge and complete 
$29,279,078.39 banking facilities are always at your service. 
OFFICERS 
HOWARD A. LOEB, President Resources over $150,000,000 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President THE PEOPLES STATE BAN K 
HOWARD E. DEILY, Assistant Cashier 
MEMBER FEDERAL RESERVE BANK 


CLYDE F. BROWN, Assistant Cashier 


Detroit, Michigan 


J. M. FRIZZELL, Assistant Cashier | 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 








STATEMENT AT CLOSE OF BUSINESS DEC. 3\, 1925. 
RESOURCES LIABILITIES 
Loans and Investments............. ..._-- $60 636,021.15 | | on nw wo oo oo + + +--+ - --- $2,000 ,000.00 
OnF ar | Surplus and Net Profits.........<<-<eccas~ 8,894,492.70 
— Interest .....-.---.----------<--- = posers Reserve for Unearned Discount..........-.- 269,147.90 
oceptances --.--+.--.------------------- 344,250.22) Reserve for Taxes and Interest.......-.---- 178,053.45 
Exchange for Clearing House._...........- 3,732,487.93| Ciroulation ....... 2 eee cece cece cece 1,070,497 .50 
Shines chennadannnbeantiven RR See eS , 344,250.22 
Cash and Reserve._....._._._...._......__. 6.190.456.54| Due Federal Reserve Bank Secured by Liberty °* 
Bonds * 1,000,000.00 
I tn ar enn ets ake mee 73,717 ,879.62 
$87 474,321.39 $87 474,321.39 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President DAVID J. MYERS, Assistant Cashier 
A. W. PICKFORD, Vice-President WALTER G. PATTERSON, Assistant Cashier 
CHARLES M. ASHTON, Cashier W. NORMAN STOKES, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 








THE FOURTH STREET 
NATIONAL BANK of Phila- 
delphia has the facilities to meet 
all your banking requirements 


and solicits your patronage. 


Capital, Surplus and Profits $12,500,000 








Merchants National Bank 


WORCESTER, MASS. 


3 
wv 





Statement at Close of Business Dec. 31 1925. 
ASSETS— 
Loans and Discounts___.__________.__________. $20,315,283.99 
United States Governansnt Seowrities.........<<- ° 191.21 | 
Bonds and Securities ___._... _____ eee 5.238, 184.58 | 
Banking House, omits and Fixtures________--- 908,380.67 | 
Cash on Hand, in Banks and Due on United 
ty” ER a ae Semmes Ge 3,904,456.93 | 
32, 022, 497. 38 
WABILITIES— ’ 
a a a ciindmdmhedaaads $1,500,000.00 
Sarpine, Profits and Reserves................. . 891, sts. = | 
piromteting Notes Untetending. a a ide haan dann 4, ae 
Foreign Bills of Exchange or Drafts Sold ___._.- 4,766. 79 
Acceptances of other Banks Sold with Endorse- 
a a ce aweig dni me i SK a . .1,720,364.80 
Sst ean ssabsacddsaesosbsdensdnsoddadansease 26,420,891.56 


$32, 022, 497. 38 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER TUFTS, President 
©. A. EVANS, Vice-President O. 8. PUTNAM, Oashier 
A. BR. BRIGHAM, Vice-President H. T. TILLSON, Asst. Cashier 
W.J. CONLON. Vice-President J. A. FITZGERALD, Asst. Oashier 
H.8. BOWKER, Vice-President R. W. DAVIS, Asst. Cashier 
JOHN J. FLYNN, Vice-President N. B. POTTER, Asst. Cashier 
H. R. McINTOSH. Assistant to President 
Oo. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 





| 


| 
| 
} 

























SIXTY EIGHT YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting necds 
ef banking. 


With 68 years’ experience, the National Bank of Commerse 
im St. Louis has a strength that is not indicated im its 


Capital, Surplus and Profits of more than $14,000,600. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combiatag 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactery and interested 
service can get it here. 


The , 
National B 


Federal Cousnerce Trus rust Company 








€)) in StLouis 

















—-— —— 














INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 














STATEMENT AT CLOSE OF BUSINESS DEC, 31, 1925. 
RESOURCES LIABILITIES 
es eek Tee... 4. ncacuncsescnectll, 371 MOO. 16 LED éccncnedssccdacensneneansennsneve $2 000,000.00 
United States Bonds and Certificates _- - - ~~ -- §,404,199.50 | Surplus ....cccccccccccccccccccccccsccce 5,000,000.00 
Banking House and Office Building--------- ,500,000.00 | Undivided Profits..................-..... 1,014,503.93 
Liability under Letters of Credit........---- 15,950.00 | Reserved for Taxes, &c_..........--.-.--.-- 130,906.73 
Interest Earned Uncollected.-......--..---- 206,042.91 | Discount and Interest Unearned----.-......- 42,499.12 
th Se ds ace an dckenkneeenens $6,419. 715.25 FRee GE Cb cceccncccececatocnsoncne 15,950.00 
ee EC RES.OEEDS | GEE wowanccdcensesscscccéeensesssess 75,696 ,176.50 
Exchanges for Clearing House_-__.--..------ 4,243 ,742.80 
$53,900,036,28 $83 ,900,036.28 
J. R. MecALLISTER, President 

J. A. HARRIS, Jr., Vice-President W. M. GEHMANN, Jr., Assistant Cashier 

J. WM. HARDT, Vice-President and Cashier M. D. REINHOLD, Assistant Cashier 

E. E. SHIELDS, Assistant Cashier E. M. MANN, Assistant Cashier 

DIRECTORS 
SAMUEL T. hh pee J. A. HARRIS, JR W. ATTERBURY LEWIS LILLIE 
HENRY TATNALL JOHN HAMPTON BARNES EDG AR ©. FELTON JAY COOKE 
J. RUTHERFORD McALLISTER MORRIS L. CLOTHIER EDWARD F. BEALI G. H. FRAZIER 
EFFINGHAM B. MORRIS Cc, 8. W. PACKARD eee B. WENTZ 8S. E. HUTCHINSON 
PERCY C. MADEIRA CHARLTON YARNALL tTHUR W. SEWALL AGNEW T. DICE 
HERBERT. LLOYD 
TRAVELERS’ LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, wad mensioanien Mercantile Firms and Individuals 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1925. 
ESOURCES— 
. oo and Discounts. -----..-..---------------- $32,306,512. 93 | 
Federal Reserve Bank Stock.-.---...--.--.----.--- 156 .00 


Stock in opemerees Fireproof Building Co.— 
Bank Buildin 


Other Real Estate itt ccemabéseidbannnneadhe 67,897.59 
Furniture and Fixtures_-...-..-..-..-----..-------- 225,000.00 
Customers’ Liability on Letters of Credit---.---- 1,119,494.82 
Customers’ Liability on Account of Acceptances 1,577,506.61 
Customers’ Liability Account Foreign Exchange 
SLE OLLIE AEE LE LMI EDEL 493,746.17 
eee Ge Gr Cl. ncecctsadhesdsccsnaasesenaae 37,500.00 


26,147.966.55 


LIABILITIES— $62,386,623.97 
IA 
IR ss 6 cen cine ne eenebendesenedasende $4,000,000.00 
Surplus and Undivided Profits 2,160,047.06 
Reserved for Taxes and Interest 49,155.23 


ther Assets 


Discount Collected—Unearned---...-.-.-.------- 170,199.99 
EN SEBEL EE LETTE 50,000.00 
LOSSES GF GOs dc ccccwecacccasescossseesscescs 1,128,181.03 
DEORE. ong oct qncesepasaeqnosuncogsequace 1,577,506.61 | 
Commitments to Purchase & Sell Foreign Exchange 492,746.17 
P2n6csnscbedentsesencscbenceseewaneesens 52,057. 787.88 


$62,386,623.97 


J. DABNEY DAY, President A. RUDE, 7 sst. Vice-Pres. 
E.T. PETTIGREW Vice-President SAM'S. PARSONS Asst. Vice-Pres 
J.M. RUGG Vow resident F. R. ALVORD, 
GEO. W. WALK Vice-President GEO. DUFFET, » Cashier | 
J. ROSS CLA Re "oe Presdent GEO. UGBEE, Asst. Cashier 
H. D. IVEY, Vice-President F. 5. PRIOR, Asst. Cashier 
L. 0. IVEY, Vice-President ©. O. WHITE, Asst. Cashier 
FRANK C. MORTIMER, V.-Pres. ©. E. CASE, Asst. Cashier 
JOHN BURBAW, Vice-President E.P. CHEV ERTON, Cashier | 
H. O. VOGELSANG, Asst. V.-Pres. C.D. HUDSON, “ate 
VAL J. GRUND, V ice-President and att 


| 
| 





Report of Condition of 


The Anglo & London Paris National Bank 
OF SAN FRANCISCO 
At the Close of Business Dec. 31 1925. 


| RESOURCES — 
Due from Federal Reserve Bank, Cash and Sight 
Ee a er te 29,621, 516. 74 
U. 8. Bonds and Treasury Certificates_....___.___ 14.099.779. 68 
Pe Ge BO ive cnanceeesdsenccoc xine 7 845,313.73 
Stock in Federal Reserve Bank..___._.__________ 240,000.00 
Banking ‘ak Vaults and i, Tham RELEASE ER 2,223 046.22 


205,000.00 
.301,996.91 
2,229,205.70 


interest accrued not collected 








teagan ate aici = 643 506.5 
Wt Ht Masttehiscahaanrceeknaeedacimincenan 620/368. 38 

$134,029,733.7 
LIABILITIES— an 

ee a ee ee $5,000 ,000.0 
Surplus and Undivided Profite..............22 22 4018 299-36 
INE I i eine ee kee Bb oe ne ae 194,585.53 
Dividend No. 33, Payable January 2, 1926-. “ 250,000.00 
a a ee a ora 4,100,000.00 
Bills Payable with Federal Reserve Bank....______ 9,200,000.00 

Acce tances sold Federal Reserve Bank with our 

ads tah eu tk tth dt Gatch Seed me ee ecient een nek a 372,536.95 
Other | neers 578,749.50 
Liability a|c Acceptances executed for customers. 6,917 478.05 
SK RR MANES EER TIT AEN CIS 103 398 ,084.38 
$134,029 ,733 77 


Contingent Liability a|c Letters of Credit issued but 
not yet drawn against____________ $10,001,881.43 


DIRECTORS 
ROBERT DOLLAR SIG. STERN 
K. R. KINGSBURY A. W. FOSTER 
CHAS. C. MOOR J. J. MACK 
M. FLEISHHACKER J. C. McKINSTRY 
R. D. BINS, Jr. Cc. F. HUNT 
ADOLFO STAHL M. MEYERFIELD, Jr. 
HERBERT FLEISHHACKER cA Se E. BUCK 
WM PHRE PAUL SHOUP 


W. E. WILCOX 

















in All Parts 





AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 

Draw Bills of Exchange and Make Cable Transfers 
Issue Letters of Credit for Travelers, Available 


of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposite of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. 
bonds and stecke in all markets, domestic and foreign. 


Execute orders for purchase and sale «! 





Fo at Worth National Bank 


FORT WORTH, TEXAS 


‘ Statement at Close of Business Dec. 


RESOURCES— 
Loans and Discounts 








31 1925. 


ptt rth prraneséuneeee $11,454,599.75 





cceptances of other Banks Purchased. 354,717.55 
TEE EE EASES AI Se TEAR ame ee ea he 3,542.83 
hited States Government Securities__......-- 2,266,772.30 
I inich=o ehissinek cece miaead nae Grastei nels manne 1,708,351.54 
EE ELLE A 79,926.62 
BO OS areas 60,000.00 


Stock Pederal International Banking Company. 2, 
Interest Sprned but Not Collected 

SS AES: a 
Banking Heues. Furniture and Fixtures_-..---- 
eeu 
Five Per Cent Redemption Fund---.......-.--.- 
Cash and Due from Banks 





$22,118,280.93 | 


LIABILITIES— 
Gankal ee $1,000,000.00 | 
Sa Tal iin oli cn a is 0a nin dn nanan anette habe tates 1,000,000.00 | 
ey ivided PR. atcccceccsmeaniiasetiaaenanes 247,763.27 | 
ESTEE AEE ET 30,216,00 
i. sccchbaeseannenadatsenainesbeussnce 591,800.00 | 
Bills Payable-. ‘ 350. 000.00 | 
Rediscount--. 435,000.00 
Acceptances of other Banks Sold with Our En- 
Pe <p ccthtgnndcbhedtbheeheeenenekon sainée 282,850.19 
Oe 18,180,651.47 
$22, 118, 280.9 93 


K, 
R. E. HARDING, Vice-President 
BR. E. BEWLEY, Vice-President 
WwW. M. MASSIE. Vice-President 
kK 
ins 


M. VAN ZANDT, President 

K. V. JENNINGS, Asst. Cashier 
E. P. VAN ZANDT, Asst. Cashier 
D. G. WEILER, Asst. Cashier 
W. E. WELCH, Asst. Cashier 


‘ 
| 
| 


. W. FENDER, Cashier 
. P. SANDIDGE, Asst. Cashier 


©. W BRASELTON, Asst. Cashier | 
i 





THE 


Hanover National Bank 


OF THE CITY OF NEW YORK 


ESTABLISHED 1851 





s,764,068.73 | Capital, $5,000,000 Surplus & Profits, $25,500,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








BANK AND QUOTATION 


SECTION 


OF THE 




















(VoMMERCIAL & FINANCIAL ((HRONICLE 


Copyrighted in 1926, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 





VOL. 122. 


NEW YORK FEBRUARY 6 1926. 








NO, 3163. 








BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
ezira charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Oommerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings ef the annual convention of the American Bankers Association, 
is also furnished without eztra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year, in April and 
October, is also furnished without eztra charge te every annua! subscriber 
te the Chronicle. 

The Railway and Industrial Compendium, issued twice a year on 
the last Saturday in May and November, is also furnished without eztra 
charge to every annual Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, is likewise furnished without eztra 
charge to every annual subscriber to the Commercial & Financial 
Chronicle. 

Terms for the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States, except Alaska, $11.50 
in Canada and $13.50 in other foreign countries and United States Pos- 
sessions and Territories. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
edditional). File covers for Supplements can be had at same price. 

CHICAGO OFFICE .—208 South La Salle Street. 

LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. CO. 








WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Streets, New York. 








REVIEW OF JANUARY—COMMERCIAL AND 
FINANCIAL EVENTS. 


Trade quieted down considerably during the month of 
January, and the opening month of the year was therefore 
in a sense a disappointment in view of the hopes of con- 
tinued trade expansion which the growing trade revival in 
the closing months of 1925 had so strongly encouraged. 
It would not be correct to say that there was any actual 
falling off in the volume of business done, since mills and 
factories were kept employed on an extensive scale in the 
execution of orders given before the new year opened, but 
new orders did not come forward in the free and liberal way 
that had been counted upon. There seemed to be more or 
less hesitation in entering upon new commitments and, as 
has happened several times before during recent years, a 
disposition developed to go slow and await events instead 
of too confidently discounting future possibilities. 

The slowing down process has been particularly in evi- 
dence in the iron and steel industry, which by so many is 
considered a trade barometer, and it has attracted the more 
attention on that account. The “Iron Age” of this city in 
its issue of Jan. 28 noted that demands against contracts 
and new orders had not expanded as had been widely ex- 
pected would be the case. Requirements continued to bulk 
large and operations were in unison with them and at the 
high rate of December, but more had been looked for than 
had developed. The good promise of the year, in point of 
steel demand, the “Age” thought, remained unchanged, but 
the signs were that the mills would gauge production 
closely by definite needs. Production of steel remained at 
the previous pace, being slightly higher with the United 
States Steel Corporation and slightly lower with the inde- 
pendents. In the finishing departments sheet mills alone 
would shortly need more specifications to avoid curtailment, 
A drive against prices of automobile sheets to secure a 
concession of $2 to $3 a ton below the prevailing price was 
holding up some buying; also structural steel, railroad 
equipment and oil development projects, which supply ton- 
nage business on top of going needs of regular manufactur- 
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ing consumers, had been slow to materialize. It was the 
Jess spectacular buyer who was furnishing the backbone, 
taking steel at as fast a rate as mills would supply. Higher 
prices, by the showing of January, appeared not to be an 
early probability. In alloy steel, concessions of $2 a ton had 
been made by some producers on grades bought by the 
automobile trade. Plates were off $1 in Pittsburgh. Rail- 
road tie plates could be bought in Chicago at $2 a ton below 
the 1st of the year level. Further weakness in scrap prices 
had developed in nearly all markets. A surplus of scrap, 
together with a volume of buying below what had been ex- 
pected in January, accounted largely for the decline. The 
“Age’s” composite price of finished steel Jan. 26 was down 
to 2.439¢. per pound, and Feb. 2 stood at the same figure, 
against 2,453c. at the beginning of 1926. The composite 
price of pig iron did not change during the month, remain- 
ing at $2154 per gross ton. Here, however, the high price 
of coke, by reason of the strike at the anthracite mines, 
which continued throughout the month (conferences to 
effect a settlement held in this city and in Philadelphia hav- 
ing proved abortive), was an element in the situation. The 
“Age” in its issue of Jan. 21 reported that the coke flurry, 
due to Eastern demand for hard coal substitutes, had kept 
up, and said that crushed coke had brought $1150 to $12 a 
ton at the ovens and metallurgical coke had sold up to $9 50. 
The “Iron Trade Review” of Cleveland, in its comments 
regarding the course of the iron and steel trade, made obser- 
vations closely similar to those of the “Iron Age.” In its 
issue of Jan. 28 the “Review” reported that shipments of 
iron and steel were keeping at a high rate, but that new 
business was developing more slowly than had been the case 
a few weeks back, signifying the well-covered position of 
buyers and their complacency in discounting future needs, 
which prevailing prospects indicated would be heavy. The 
general conviction that higher prices were not probable 
soon, was an important factor. Developments in the last 
week of the month appeared to have made early advances 
even more remote, leaving the market still largely in the 
hands of buyers. Because of the more irregular flow of 
incoming tonnage, some producers were disposed to be more 
aggressive in seeking business. Competition had sharp- 
ened at Pittsburgh and Eastern makers had invaded the 
Chicago market, quoting on a parity with local mills. It is 
worth noting as indicating the presence of a new factor in 
the situation that the “Iron Age” reported that iron and steel 
imports in 1925 were the largest of any calendar year since 
1903. “At 943,240 tons, the increase over 556,637 tons in 
1924 was 10%. Rolled iron and steel, including semi-fin- 
ished steel and a certain amount of cast iron pipes, gained 
100,000 tons from 218,000 tons to 319,000 tons.” 

The minor, or non-ferrous metals, in most instances also 
declined in prices during the month. There was no change 
in the price of lead at New York, but tin, spelter and copper 
all moved towards lower figures. Tin in New York was 
quoted at 63%c. Jan. 4 and at 60%c. Jan. 29. Spelter at 
New York dropped from 9.05c. Jan. 6 to 8.35¢c. Jan. 30. 
Copper also weakened, largely because of the decline in the 
other metals and a sharp drop in London. Lake copper at 
New York fell from 144c. Jan. 4 to 14c. Jan. 28 and was 
Jan. 30. Electrolytic copper declined from 13%e. 
Jan. 30. The market for petroleum and its 
products, however, continued to improve under a gradual 
decline in the production of crude oil. Changes in prices 
during the month were comparatively few and were mainly 
in the direction of higher figures. Perhaps the most impor- 
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tant general change was that the leading crude oil purchas- 
, 


ing companies in the Mid-Continent fields at the close of 


the month advanced prices from 25 to 8¥c. a barrel. The 
Atlantic Refining Co. on Jan. 28 advanced the price of 
kerosene 1¢. a gallon, effective Jan. 29, raising the tank 


Im. The Standard Oil Co. of Kentucky 
Jan. 27 the 


gallon at Covington and the Standard Oil Co, of Ohio on 


wagon price to on 


advanced tank wagon price ol 


Jan. 12 announced an increase in gasoline of 1c. a gallon 


from 21c. to 2c. There were other changes, but mostly of 
a local character, and in the direction of higher figures, 


though with an occasional reduction by way of adjustment. 
The textile trades, like so many other lines of business, 
failed to come fully up to expectations. A large influx of 


buyers from different parts of the country early in 


roods. 


for finished 
ing proved of a cautious character and confined mostly to 


nearby needs, with little disposition to operate very far 
ahead, ‘Then, also, prices did not hold as firm as might 
have been expected. In the woolen goods division, where 


the American Woolen Co, announced that it would open its 
men’s fall lines of goods on Monday, Feb. 1, the trade gen- 
erally looked forward to lower levels, Various forecasts 
placed probable prices at from 7% to 10% below the 1925 
opening levels, Actually, prices, when made public on 
Keb. 1, averaged about 1144% lower. The raw wool mark>?t 
partook of the general quietude and at the auction sales in 
London some descriptions declined, though others remained 
steady. Reports from the silk trade, however, continued 
encouraging. An active demand for spring merchandise 
was reported and manufacturers looked forward to a highly 
satisfactory The price of raw silk was well main- 
tained and in addition Japanese exchange advanced, the 
yen in this market rising almost 2c. Kansai double extra 
cracks were quoted at $7 00@S87 05 Jan. 50, against $7104 
$715 Dee. 31. The market for domestic cotton goods 
showed a steady undertone and the relatively low level of 
the raw material, cotton, was an advantage. Business was 
featured by the multiplicity of small orders coming chiefly 
from retailers and roud salesmen. 
conservative character, with factors preferring to confine 
operations to actual needs, trade was nevertheless consid- 
ered quite satisfactory. Some large orders were received 
for the heavier fabrics, such as duck and tire goods. At 
Fall River night work was started by the American Drint- 
ing Co, the latter part of the month on most of its equip 
This meant fuli time operation of the 
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ment of wide looms. 
group of Fall River mills known as the Iron Works mills. 
The only exception was the narrow looms in the lron Works 


group, Which remained closed down because of the lack of | 


demand for narrow goods. The double shift operation of 


the wide looms will absorb the yarn, which otherwise would | 
The range of cot- | 


have been required for the narrow looms, 
ton prices during the month was within narrow limits, Spot 
cotton in New York on Jan. 4 (the Cotton Exchange having 
been closed both on Friday, Jan. 1, and Saturday, Jan. 2.) 
was quoted at 20.S5c., and on Saturday, Jan. 30, at 20.006., 
and the low figure for the month was 20.40c. Jan. 5 and the 
high 21.25¢. Jan. 18. At the close of the old year, on Dee, 31 
125, the price was 20.70c, Print cloths at Fall River were 
marked up on Jan. 23 from 6M4e, 
64 x G4. 
showed 
present year, against 
period of 


The ginning return of the Census issued on Jan. 23 
13,506,813 bales 


in the corresponding 
the preceding year. The 


total was somewhat 


smaller than the estimates which had been current in the | 


trade, but indicated that the December estimate of the De- 
partment of Agriculture of a total cron of 15,603,000 bales 
was below the mark, : 
teen States for which separate figures are given by 
Department ten actually showed higher figures of ginning 
up to Jan. 16 than the December estimates of production for 
those States. Besides this, it is to be remembered the Cen- 
sus returns of ginning deal only with actual lint cotton. In 
addition, there may be in the neighborhood of a 
bales of linters. 

A sharp decline occurred during January in the price of 
crude rubber, to the great relief of the rubber trade. 
announcement by Secretary of Commerce Hoover on Jan, 12 
that the National Automobile Chamber of Commerce had 
authorized the appropriation of $10,000,000 to assure the 
public and the motor vehicle manufacturers of adequate 
supplies of rubber at reasonable prices had a sobering 
effect, apparently, in London. A committee was named to 
take the necessary steps to organize and apply for a charter 
to produce, buy and trade in rubber. About the same time 
came a Reuter dispatch from Batavia. Java. Saving that 
provisional estimates indicated an increase of 50% in the 
native rubber production in 1925. Most important of all, 
however, was the fact that statistics showed that stocks of 
rubber in London were steadily rising. Crude rubber sup- 
plies sufficient to meet about 75% of the needs of the United 
States during the first six months of 1926, according to 
announcement by Mr. Hoover, are either already in the 


million 


gasoline le. a | 
} pres 


the | 
month had prompted predictions of an improved demand | 
Instead, with but few exceptions, buy- | 





| higher, to S9°<e, 


While buying was of a | 


close of 


to 6%. per yard for 28-in., | 


15,488,250 bales of cotton ginned up to Jan. 16 the | 


As a matter of fact, out of the six- 
the | 


on 
rhe | 


hands of rubber manufacturers or have been Con 
tracted for. In addition, exports from Ceylon, the Straits 
Settlements and the Malay States, by the relaxation of the 
restrictions under the Stevenson plan, are to be allowed to 


goods 


a full 100% beginning Feb. 1. On Jan. 18 rubber prices fell 
S¢. a pound, with a big stock in London and a decline there 
of 2d.43'4d. on that day. Stocks in London increased 


sharply to the largest figure in any weekly return since the 
ious May 9 1925. The next das occurred, 
but on Jan. 20 there was renewed decline, and on Jan. 26, on 
the eve of statement of stocks, the 

was a further decline in 
falling 1d.@2d. on the 
stock there of 1.260 tons, 
against 8.SS¥% tons the 


sii lti¢ 


recoy ery 


another the 


There 


Loudon 


increase in 
market broke pen. 

New York on Jan. 25, with 
increase for the week in the rubber 
bringing the total up to 10,142 tons, 
previous week and 5,543 tons a month before, but comparing 


W ide 


with 28.444 tons at the corresponding date the previous 
vear. The rest of the month fluctuations were more or less 
irregular from day to day, but with very little recovery. 


Quotations Jan. 30 for ribbed smoked sheets for spot deliv- 
ery were 68a 69¢., against 90@ 1c. Dec. 31 1925 and for first 
latex crepe GV@70c., against 91a92l.c. As to future op- 
tions, ribbed smoked sheets for April-June delivery were 
66a 67¢, and latex crepe 67a 67%4¢. 

Wheat prices during January, after the sharp advance in 
December, lost part of their gains. The smaller crop of the 
United States and the prospect of a reduction in the Argen- 
tine yield seemed to assume diminished importance as the 
export demand for United States wheat continued unimpor- 
tant and large supplies of Canadian wheat were available 
to supply all immediate needs. May wheat at Chicago fell 
from $18314 Jan. 4 (the Board of Trade being closed Fri- 
day, Jan. 1, and Saturday, Jan, 2) to $168% Jan. 25, but 
enjoyed thereafter a substantial recovery and closed Jan. 50 
at $176. The July wheat option at Chicago declined from 
$156% Jan. 4 to $146% Jan. 25 and Jan. 30 at 
$153. Corn and oats also tended lower. The May option 
for Chicago early in the month moved slightly 
Jan. 9, but by Jan. 21 was down to 82%4c. 
The close Jan. 30 was at 844¢. The July option for corn 
in Chicago advanced from S8%c. Jan. 4 to 91%¢c. Jan. 11, 
then fell to 85%c. Jan. 21 and closed Jan. 30 at S67%c. May 
oats at Chicago sold at 46'\4¢. Jan. 4, then got down to 44\4e. 
Jan. 25 and closed Jan. 30 at 44%c. July oats fell from 
1654¢. Jan. 4 to 44%c. Jan. 25 and closed Jan. 30 at 45%e. 
Sugar prices moved higher during January after first de- 
clining. Cuban raw sugar from 2 7-16c, Jan. 4 and the same 
figure at the ¢lose of December, declined to 2 5-16¢. Jan. 18, 
but then moved higher and on Jan. 30 got up to 244c. The 
Wholesale price of refined sugars, also first declined and 
then sharply recovered. The Federal Sugar Refining Co, 
has made no change in its quotations since Oct, 20 1925, 
when the price was fixed at 5c. At the other leading re- 
fineries the range at the end of December had been from 
5.50¢. to 5.50¢. Arbuckle Brothers on Jan. 6 reduced its 
price to 5.25¢c. and on Jan. 7 reduced further to 5.15c. The 
other leading refineries all reduced on Jan. 14 to 5.20c., 
making the range 5.15 to 520c. Later in the month, how- 
ever, there Came successive advances by one refinery or 
another, and on Jan, 30 the range was 5.40@45.50. Coffee 
prices also moved higher during January and No. 7 Rio on 
Jan. 30 was quoted at 1836@19¢., against 17°%%@18e. at the 
December. 

An important event of the month was the announcement 
that the Federal Reserve Bank of New York and the New 
York Stock Exchange were perfecting plans for compiling 
and publishing statistics regarding so-called brokers’ loans, 
that is loans by the banks on stock and bond collateral. The 
Federal Reserve Bank of New York on Jan. 19 made public 
a letter received by it from D. R. Crissinger, Governor of 
the Federal Reserve Board under date of Jan. 11, in which 
was contained the request for the inclusion of figures of 
loans to brokers in member banks’ weekly reports. The 
Board stated that “after the system of reporting such loans 
has been inaugurated at New York City, it is the intention 
of the Board to extend it to other cities.” Coincident with 
this announcement, the New York Stock Exchange also an- 
nounced the adoption by its Governing Committee of a reso- 
lution under which members will be called upon to report to 
the Exchange “the amount of their outstanding time and 
call loans as at the close Of business on the last day of each 
month”; it was added that “the total figures for such loans 
will be regularly released for publication by the Exchange 
as soon as possible thereafter.” Governor Crissinger’s let- 
ter to Pierre Jay of the Federal Reserve Bank of New York 


closed 


corn in 


| stated that the Reserve Board planned to begin the publica- 


tion of the figures, with an explanation of their nature and 
limitations in the Federal Reserve Bulletin for February. 
“When the reporting system is in operation,” said the state- 
ment by the Federal Reserve Bank of New York, “the total 
of these figures will be made public each week.” 

Offerings of new corporate issues in January were mostly 
domestic, as was the case during December. The most con- 
spicuous offering of the month was the 1,100,000 shares of 
common “A” stock of National Cash Register Co. (Md.), 
put upon the market by an underwriting group headed by 
Dillon, Read & Co., at $50 per share. This offering is the 


first major stock financing of the new year and is said to 
be the largest single stock offering in Wall Street's history, 
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involving $55,000,000. Other 
January were: $30,000,000 
and gen. mtge. 5% 
("o., Speyer & Co. 
95140 and 
mortgave 
Company, 
bright « 


~- ¢=¢ 
dt oc. 


large issues placed during | 
Baltimore & Ohio RR. Co. ref. | 
bonds, series “ID,” sold by Kuhn, Loeb & | 
and The National City Co. of N. Y., at | 
accrued int., to yield 5.249%. $30,000,000 Ist 
bonds, 5% Florida Power & Light 
offered syndicate headed by sOn- | 
Co., Inc., at 93% and accrued interest to vield | 
Blair & Co., Inc., disposed of $25,000,000 Barnsdall 
Corp. 15-year 6° deb. at 100 and int. $25,000,000 Lehigh 
Power Securities Corp. of Del. 6% gold deb., series ws! iy 
were brought out by a syndicate headed by Bonbright & Co., 
at 905 and accrued int., to yield 6.300. KE. H. Rollins & Son, 
Halsey, Stuart & Co. and other banking firms offered $22,- 
5OO,000 Western United Gas & Electric Co. Ist mtge. 30-year 
5, bonds of series “A” at 99 and int., to yield 5.55%. 
sivth, Witter & Co., Blair & Co., Inc., and Anglo-London- 
Paris Co. sold $20,000,000 Crown Willamette Paper Co, Ist 
mtge. 6% bonds at 99 and int., yielding over 6.05%, and 
200,000 shares of Ist pref. stock of the same company at 
$100 per share and accrued divs., yielding 7%. $15,000,000 
The B. F. Goodrich Co. 5% serial gold notes were disposed 
of by Bankers Trust Co., Guaranty Co. of N. Y. and Gold- 
man, Sachs & Co, at prices ranging from 98% to 100 and 
int., vielding between 5% and 5.50%. Halsey, Stuart & Co, 
offered $15,000,000 Commonwealth Edison Co, Ist mtge. coll. 
414° bonds of series “C” at 93 and int., yielding 4.95%. 
$15.000,000 Finan. & Indust. Corp. 7% cum. pref. stock (par 
$100) was placed by Mfrs. Trust Co. of N. Y. and Red- 
mond & Co., at $100 and accrued divs. per share to yield 
7%. Union Trust Co. of Pittsburgh, Guaranty Co. of N. Y. 
and Halsey, Stuart & Co. sold at 4% and int., $13,000,000 
Ist & ref. mtge. 5% bonds of series “A” of Chicago By-Prod- 
ucts Coke Co., to yield 5.80%, 300,000 shares of com, stock 
(no par value) of Northeastern Power Corp. were disposed 
of by F. L. Carlisle & Co., Inc., at $35 per share. Lee, Hig- 
ginson & Co., Blair & Co., Inc., and Schoellkopf, Hutton & 
Pomeroy, Ine., placed $10,000,000 Buffalo General Electric 
Co, gen. & ref. mtge. bonds at 99 and accrued int., yielding 
over 5.05%. $10,000,000 additional issue of Cities Service 


series, 
by a 


¢ 
» ¢ 


Co. ref. 6% bonds were offered by A. B. Leach & Co. and 
Federal Securities Corp. at 93% and int., to yield over 
6.45°5°. Dillon, Read & Co. sold $10,000,000 Fisk Rubber 


Co, 5-year 51406 notes at 984 and int., to yield over 5.90%, 
100,000 shares of German Credit Corp. 1st pref. stock were 
also brought out by the above-named banking firm at $100 
per share. Kuhn, Loeb & Co., Hallgarten & Co. and Mar- 
shall Field, Glore, Ward & Co. disposed of $10,000,000 
Paramount Broadway Corp. Ist mtge. 5%: 25-year sinking 
fund gold loan at 98144% and accrued int., yielding over 
5°60, $10,000,000 Pennsylvania Power & Light Co. Ist & 
ref. mtge. bonds, “D” series, were placed by Guaranty Co. 
of N. Y., Harris, Forbes & Co., Halsey, Stuart & Co. and 
Brown Bros, & Co. at 98% and int., vielding 5.10°¢. Kuhn, 
Loch & Co., Speyer & Co. and The National City Co. sold 
$8,570,000 Baltimore & Ohio RR. 444% equip. trust ctfs. of 
series “C” at an average price of 98.68¢ and accrued divs., 
and an average yield of 4.71%. Halsey, Stuart & Co. and 
Kissel, Kinnicutt & Co. offered $8,000,000 10-year 6% deb. 
of The Chicago Daily News, Inc., at 98 and int., to yield over 
6.2550. $8,000,000 Commercial Credit Co. of Baltimore 
614% 1st pref. stock was placed by a syndicate headed by 
Robert Garrett & Sons and Spencer Trask & Co. at $99 per 
share, to yield over 6.55%. Jesup & Lamont, F. 8S. Smith- 
ers & Co. and Stevenson, Perry, Stacy & Co. offered 300,000 
shares Beacon Oil Co. of Mass. com. stock (no par value) 
at $19 per share. $5,700,000 Houston Gulf Co. Ast 
mtge. 644% bonds were disposed of by Taylor, Ewart & Co., 
Inc., P. W. Chapman & Co., Ine., and Caldwell & Co., at 98 
and int., an approx. yield of 7%. Halsey, Stuart & Co. 
sold $5,000,000 Chicago Aurora & Elgin RK. Co. Ist & ref. 
mige. 6% bonds of series “A” at 96 and int., yielding over 
6.30%. 100,000 shares (no par value) European Shares, 
Inc., were brought out by Hayden, Stone & Co. at $50 per 
share. 

In addition to the above-mentioned 
several large foreign corporate and municipal offerings 
placed upon the market in January. The largest of these 
was the $25,000,000 Rheinelbe Union (Gelsenkirchener Berg- 
werks A. G.) 20-year 7% sinking fund mtge. bonds, sold by 
Dillon, Read & Co., J. Henry Schroder Banking Corp. and 
Mendelssohn & Co. of Amsterdam, at 94 and accrued int., 
vielding over 7.550. $14,472,000 Province of Buenos Aires 
(Argentine Republic) external 744% sinking fund 
bonds were sold by a syndicate headed by Blair & Co., Ine., 
Illinois Merchants Trust Co. of Chicago and Halsey, Stuart 
& Co., at 99 and int., to yield about 7.60%. Bonbright & 
Co. and W. C. Langley & Co. brought out $5,250,000 North- 
ern Ontario Light & Power Co., Ltd., 1st mtge. 6% bonds 


Gas 


issues there 


were 


sec, 


of series of 1926 at 100 and accrued int., yielding 6%. 
$5.000.000 Saxon State Mortgage Institution (Sachsische 


Landespfandbriefanstalt) mtge. coll. 7% bonds were dis- 
posed of by The National City Co. of N. Y. at 9540 and int., 
to yield over 7.63%. Blyth, Witter & Co. placed $4,500,000 
bonds at 


Consolidated Municipalities of Baden external 7% 


93 and accrued int.. yielding over 7.63%. $4,000,000 City 
of Oslo 20-vear 544% bonds were sold by Kuhn, Loeb & Co. 


at 9714 and accrued int., to yield over 5.75%. 
Trust Co. and Wells-Dickey Co. 


Minneapolis | 
offered $4,000,000 Powell | 





River Co.. Ltd. (Canada) 5% serial notes, at prices ranging 
from 9844 to 100%, yielding between 4.87% and 
$4,000,000 Province of British Columb'ia (Canada) 2-year 
sold 444% bonds were placed upon the market by First 
National Bank of N. Y., Bank of Montreal and Hallgarten 
& Co., at 99% and int. to yield over 45.0%. An underwrit- 
ing group headed by Lehman Bros. and Hallgarten & Co. 
disposed of $3,000,000 Leonhard Tietz Aktiengesellschaft 
(Leonhard Tietz, Inc.) 20-vear 744% mtge. bonds at 97 and 
$2,000,000 Province of 


ee 
5.2070. 


accrued int., to yield about 7.80%. 


Lower Austria secured sinking fund 742% bonds were of- 
fered by J. & W. Seligman & Co, and F, J. Lisman & Co. 


at 9844 and accrued int., to yield over 7.60%. 

Corporate dividend announcements of a favorable char- 
acter were again quite numerous, though the extra distribu- 
tions were not as extensive as those announced in Decem- 
ber. Companies reporting extra distributions were: Atlan- 
tic & West Point RR. decl. an extra div. of 20%; during 
1925 the company paid semi-annual divs. of 4%, 25c. extra 
and a reg. quar, div. of $1 on com. was decl. by Borden & 
Co. Buckeye Pipe Line Co. decl. an extra of 1% and a quar. 
div. of 2%. Hart, Schaffner & Marx decl. 2% extra on 
capital stock in addition to the usual quar. div. of 144%. 
An extra div. of 12%c. in addition to the reg. quar. div. of 
25c. was decl. by Horn & Hardart Co. of N. Y. Keeley 
Silver Mines, Ltd., decl. 4% extra and a reg. semi-annual 
div. of 8%. National Surety Co. decl. 2% extra on capital 
stock. 121\4c¢. extra in addition to the quar. div. of 374e. 
was decl. by Pure Oil Co. Railway & Light Securities Co. 
decl. 60¢ extra on com., in addition to the semi-annual div, 
of 3%. An extra distribution of $1424 was made by Salt 
Creek Producers Assn. in addition to the reg. quar. div. of 
20c. Sanford (Me.) Mills deel. 5% extra and a reg. annual 
div. of 5%. T7% extra in addition to the reg. quar. div. of 
30% was decl. by Scotten-Dillon Co, United Engineering & 
Foundry Co, decl, 2% extra and a reg. quar. div. of 2% on 
com. Upson Co, of Lockport (N. Y.) decl. 2% extra on 
Class “A” and “B” stocks. (F. W.) Woolworth Co. decl. $1 
extra and a reg. quar. div. of $1, which compares with a 
quar. div. of Tic. paid previously. An extra div. of $3 on 
com. in addition to the reg. quar. div. of $2 was decl. by 
Woolson Spice Co. of Toledo. American Cigar Co. decl. 2% 
on com., aS against 144% paid previously. American Super- 
Power Corp. increased its quar. div. on pref. from 1% % to 
2%. A quar. div. of 4% was decl. by Bond & Mortgage Guar- 
antee Co., which compares with a previous quar. div, of 3%. 
Continental Can Co., Ine., increased its quar. div. from $1 
to $125 and also decl. $1 extra. An increase in quar. div. 
from 95c. to $1 was made by Coty, Inc., of Del. Ely & 
Walker Dry Goods Co, of St. Louis decl. 14% quar., against 
1%¢ paid previously, and also 3% extra on com, Lawrence 
Gas & Elec. Co. increased its quar. div. from 2% to 2%%. 
National Shirt Shops, Inc., decl. $24 on pref. Standard 
Sanitary Mfg. Co. increased its quar. div. on com, to $2 
from $125. Stewart-Warner Speedometer Corp. decl. $150 
on com., as against $125 paid the previous quar. Union Oil 
Co. of Cal. quar, div. of 50c. compares with previous quar, 
divs. of 45c., 

American Water Works & Elec. Co., Ine., decl. a stock 
div. of 244% on com, in addition to the reg. quar. div, of 
144%. <A stock div. of 900% was decl. by Central States 
Elec. Corp, on com, stock (no par value). Colonial Steel Co, 
made a stock div. of 100% in com. on both com. and pref. 
A 831-3% stock div. on com, was decl. by Merchants 
Transfer & Storage Co, Nash Motors Corp. decl. a stock div. 
of 900% oncom. 50% stock div. on com. was decl. by Rail- 
way Steel Spring Co. <A distribution of 6% in stock on com. 
was decl. by Truscon Steel Co. (Youngstown, ©0.). An 
initial div. of $6 was decl. by Columbia River Packers Assn, 
Jaeger Machine Co. of Columbus decl. an initial quar. div. 
of 6214c. on com. Jones & Laughlin Steel Corp. decl. an 
initial div. of $1 on com. An initial div. of 624%4c. on com. 
was decl. by (A.) Hollander & Son, Inc. Montpelier & 
Barre Light & Power Co. decl. an initial com. div. of 50c. 
Moore Drop Forging Co. decl. an initial div. of $4 on class 
“RB” stock. An initial div. of 10c. on com. was decl. by 
National Power & Light Co. (S. C.). Smith & Bros. Type- 
writer, Inc., decl. an initial div. of $1 on com. Tung-Sol 
Lamp Works, Ine., decl. initial divs. of 20c. on com. and 


stocks, 


ie. on class “A” stock. Consolidated Coal Co. resumed 
payment of a div. of 1%% on 7% cum. pref. stock. <A reg. 
semi-annual div. of 314% and a div. of 7% account of ac- 


cumulations on pref. 
being first div. paid 
Smelting Co. decl. a div. of 194% on 7% cum. pref. stock 
on account of accumulations. Great Lakes Transit Corp. 
resumed payments of a div. of $38 oncom. Back div. of 1% % 


on pref. was decl. by Holly Sugar Corp. Maine Central RR. 


stock was decl. by Consumers Co., this 


since Aug. 20 1924. Federal Mining & 
Cys. 


decl. a div. of 744% account of accumulations on pref. 
Manufactured Rubber Co. resumed payment of a div. of 
6% on 6% non-cum. pref, stock. $5 div. was decl. by Pacific 


Mail Steamship Co. on com., which is the first distribution 
since a div. of $1 on Dec. 15 1920. Savage Arms Corp. decl. 
$1 on com., Which compares with the previous div. of 144% 
paid Sept. 15 1920. An annual div. of 10% on com. was 
deel, by United States Cast Iron Pipe & Foundry Co.; this 
is the first div. paid since 1905, 

On the other hand, there were a few unfavorable dividend 
announcements. Androscoggin Mills of Lewiston (Me.) 
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deferred payment of semi-annual div. of 3%. The quar. div. 
of 2% on com. was omitted by Booth Mfg. Co. of New Bed- 
ford. Congoleum-Nairn, Inc., deferred payment of the quar. 
div. of 50c. on com. Houston & Texas Central RR, decreased 
the quar. div. of 3% to 244%. Marconi’s Wireless Telegraph 
Co., Ltd. (England) omitted the quar. distribution of 5% on 
ordinary shares. Quar. div. of 144% was omitted by Mono- 
mac Spinning Co. Rockland & Rockport Lime Co. omitted 
payment of the quar, div. of 142% on com, 


The movement of prices on the New York Stock Exchange 


during January was somewhat mixed. The recovery in 
values established in December, after the severe break in 
November, was not fully maintained, yet many stocks ad 
vanced to substantially higher levels The general trend 
may be said to have been downward, But while a very 


considerable number of share properties suffered losses in 
prices, some of | extent, the number that made new 
gains was far from small. As a matter of fact, the notable 
advances and declines may be said to have been pretty 
nearly equally distributed, There was unquestionably con- 
siderable liquidation, forced or voluntary, in the stocks 
that had had such prodigious upward swings in 1925. Many 
other stocks, however, were taken in hand and readily 
moved to much higher levels, particularly in case of high 
priced specialties of one kind or another. The market 
eral times during the month was distinctly weak, and de- 
clined for two or three days, usually as the result of short 
selling and bear pressure, but it was never difficult to effect 
quick rallies. These rallies generally were brought about 
by the bear traders themselves in their endeavor to cover 
their short Commitments; finding little stock available, they 
ran up prices on themselves. At the opening of the month 
the drift was strongly upward, and it looked as if another 
big speculation for higher prices was impending. On Sat- 
urday, Jan. 2, the half day’s business exceeded a million 
shares and on Monday, Jan. 4 (a full day). the volume of 
business reached 2,234,186 shares, the motor stocks being 
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particularly prominent in the rise. After that, dealings 
diminished somewhat, but the tone remained good and 
prices strong. Call loan rates continued to rule high for 


a day or two, and the Clearing House statement the pre- 
vious Saturday had shown a large deficiency below the re- 
quired legal reserve, but the tendency of money was plainly 
towards euse and this was reflected in lower rates for call 
loans on the Stock Exchange. The action of the Federal 
teserve Bank of New York after the close of business on 
Thursday, Jan. 7, in advancing its discount rate from 344% 
to 4% was wholly unexpected, since the indications now 
pointed, as already noted, towards easier money and the 
Reserve Bank had refrained from moving up its rate to the 
level established by the other Reserve banks during the 
time when the money market was showing growing firm- 
ness, now a thing of the past. The result was that stocks 
sharply declined on Friday, Jan. 8, but made a strong re- 
covery in the afternoon, with the volume of business again 
large, aggregating 2,234,500 shares. The recovery was 
continued on Saturday, Jan. 9, with the half day’s business 
reaching 1,124,458 shares. The statement of the New York 
Clearing House banks, however, issued at noon, showed an 
even larger deficiency in reserves than that of the previous 
Saturday and this led to extensive calling of loans the fol- 
lowing Monday—Jan. 11—when heavy selling swept prices 
downward, with losses running from 3 to 15 points, the 
sharpest breaks occurring in the motor stocks, The day's 
business aggregated 2,276,324 shares. 
of that week was more or less depressed, notwithstanding 
upward movements.in special stocks or groups of stocks, the 
latter including the railroad list. On Friday, Jan. 15, an- 
other wave of selling swept over the list, forcing recessions 
in many of the industrial leaders, motor stocks being under 
special pressure, Hudson Motors breaking badly following 
the announcement that the directors had declared only the 
regular quarterly dividend of 75c. a share. The day’s trans- 
actions again ran above two million shares. totaling 2,315,- 
200 shares. 

The remainder of the month business was on a smaller 
scale, with the tendency of prices towards moderately lower 
levels, but with the course of prices punctuated by strong 
upward flights in numerous different stocks. General spec- 
ulation was now no doubt influenced by the announcement 
that periodic reports of Stock Exchange borrowing at the 
banks were to be made available in the early future, with 
the view, evidently, that through such publicity somewhat 
of a curb might be put upon Exchange speculation, The 
call loan rate on the Exchange dropped to 4% and the New 
York Clearing House banks and trust companies showed 
reserves fully restored, with a large excess above legal re- 
quirements. It was felt, nevertheless, that the banks would 
endeavor to hold down their brokers’ loans for the time 
being, so that in the first returns to be made at the close 
of the month they would not appear as having unduly en- 
couraged speculation. The “Wall Street Journal” published 
some estimates of these brokers’ loans in its issue of Jan 
11, which came very much in the nature of a revelation. 
The estimates showed that from $1,700,000.000 in April 1925 
these loans had run up to a peak of $2,800.000.000 Nov. 1 


1925 and still stood at $2,500,000,000 Jan. 11926. The mar- 


ket experienced some disappointments the latter part of | 148, against 


the month. Accounts regarding the steel trade showed a 
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noticeable quieting down and the directors of the United 
States Steel Corporation, in acting on the dividend ques- 
tion on Tuesday, Jan. 26, declared only the usual quarterly 
dividend on the common shares, namely 114% plus 14 of 1% 
extra, whereas there had been some expectation of a pos- 
sible increase in the extra payment. The income state- 
ment for the 12 months of the calendar year 1925 was, how- 
ever, extremely good, showing that in not increasing the 
distribution on the stock the Board simply was acting with 
its usual conservatism. The stock opened lower the next 
day, but quickly recovered, Still, as indicating the course 
of prices for the steel shares during the month, it should be 
noted that U. S. Steel common closed Saturday, Jan. 30, at 
135%, as against an opening price Jan. 2 of 1364. 

Many of the other stocks also show declines for 
the month. Thus Bethlehem Steel com., after opening at 
184 Jan. 2 and touching 50% Jan. 7, got down to 46% Jan. 
22 and closed Jan. 30 at 4744. Inland Steel common closed 
Jan. 50 at 40, as against 48 the opening price Jan. 2. Some 


stee] 


of the other metal stocks also sold down, International 
Nickel com. closing at 42% Jan. 30, against its opening 


price of 45°4 Jan. 2: National Enameling & Stamping com. 
closed at 35 Jan. 30. against 3934 the opening Jan. 2: Rail- 
way Steel Spring com. sold at 164 Jan. 28, against 174% 
at the opening Jan. 2; Sloss Sheffield Steel & Iron closed 
Jan. 30 at 12514, against 136 Jan. 2; Universal Pipe com. at 
25 Jan. 30, against 28 Jan. 2: U. S. Cast Iron Pipe & Foun- 
dry com. at 196% Jan. 29, against 207% Jan. 2; U. S. Smelt- 


ing, Refg. & Mg. com. at 4614 Jan. 30. against 49% Jan. 2, 
and Worthington Pump com. at 39% Jan. 28, against 44 at 


the opening Jan. 2. American Smelt. & Ref. com. closed at 
at 139% Jan. 30, against 14454 Jan. 2; American Radi- 
ator at 110 Jan. 30, against 115 Jan. 2; American 
Can com. 288 Jan. 30, against 295 the opening Jan. 2. On 


the other hand, New York Canners com. closed at 82% Jan. 
30, against 79% the opening Jan. 2; Pressed Steel Car com. 
closed at 721% Jan. 30, against the opening of 68% Jan. 2. 
Perhaps the sugar stocks as a group did better than any 
others, the price of sugar having advanced, Cuban-Ameri- 
can Sugar com. closed at 29% Jan. 30, against the opening 
of 244% Jan. 2: Great Western Sugar com. at 98%, against 
9514: Punta Alegre Sugar at 45%, against 39; and South 
Porto Rico Sugar at 133°%%, against 108144. The motor stocks 
were in some instances higher, in others lower. General 
Motors com., after opening Jan. 2 at 118, got up to 127% 
Jan. 4, then declined to 115% Jan. 16, but recovered, and 
closed at 126% Jan. 30; Jordan Motor Car closed at 59% 
Jan. 30, against 48%, the opening Jan. 2; Nash Motors 535, 
against 464%. and Pierce Arrow pref. at 104%, against 94. 
On the other hand, Hudson Motor closed at 111% Jan. 30, 
against 113, the opening Jan. 2: Mack Truck com. at 140%, 
against 153144: White Motor at 80%, against 83, and Chrys- 
ler at 49% Jan. 30, against 52 Jan. 2. The oil stocks were 
not uniformly higher, notwithstanding the advance in the 
price of petroleum and its products. Pan American Petro- 
leum & Tr. closed at 70 Jan. 30, against 7614, the opening 
Jan. 2: Simms Petroleum at 25% Jan. 30, against 28%, the 


opening Jan. 2, and Barnsdall Corporation Class “A” at 
30%, against 33. Contrariwise, Tidewater Oil closed at 38, 


against 357%, and Atlantic Refining com. at 110 Jan. 30, 
against an opening price of 109 Jan. 4, but Louisiana Oil 


closed at 1814, against 19%; Associated Oil sold at 52% Jan. 
30, against 4644, Jan. 2. The rubber stocks moved irregularly 
influenced by the wide fluctuations in the price of crude rub- 
ber with the subsequent great break, but these rubber shares 
quite generally were higher at the close of the month than 
at the beginning. U. 8S. Rubber com. closed at 85% Jan. 30, 
against 80% the opening Jan. 2, and B. F. Goodrich com. 
closed at 675¢, against 63. Many high priced stocks, which 
belong in a class by themselves, sharply advanced. Thus 
General Electric closed at 340, against an opening Jan. 2 of 
326%: Western Union Tel. at 142, against 1355<¢; Interna- 
tional Tel. & Tel. at 129%, against 121; American Tel. & 
Tel. at 144, against 142%: Brooklyn Edison at 141%, against 


135: California Packing at 16514, against 129%; J. I. Case 
Threshing Machine com. at 82%, against 651%: National 
Biscuit at 90%, against 78%: Postum Cereal at 119%, 


or 


against 106%, and United Fruit at 25544, against 255, the 
latter on Jan, 4. 

The railroad stocks quite generally closed lower, notwith- 
standing several upward movements in the same. The pur- 
chase of a large interest in the Rock Island Co. by the St. 
Louis-San Francisco strengthened both stocks for the time 
being, but both also again declined after the news became 
public. Rock Island com. sold up to 60% Jan. 15, but closed 
at 54% Jan. 30, against 57% the opening price Jan. 2 and 
St. Louis-San Francisco after touching 10114 Jan. 21, closed 
at 97% Jan. 30. against 100% Jan. 2. Lackawanna, notwith- 
standing the coal strike, closed at 150 Jan. 30, against 145 
the opening price on Jan. 2; Norfolk & Western com. closed 
at 153, against 14814, and Wabash com. at 49%, against 44. 
On the other hand, Atchison com. closed at 131%4. against 
138%; Atlantic Coast Line at 248% Jan. 29, against 260, 
the opening Jan. 2: Balto. & Ohio com. 9154 Jan. 30, against 
9414; Ches. & Ohio com. at 122, against 126%¢; Erie com. at 
36144, against 39; Illinois Central com. at 120, against 123%; 
New York Central at 130%, against 1345¢: Union Pacific at 
150, ete., etc. The local traction stocks all 
moved higher on the change in the city administration. 








Frs., 1926.] 


MONTHLY REVIEW 


9 








Bond prices improved all around, reflecting the large Janu- 
ary investment demand. Here, too, the bonds of the local 
traction companies enjoyed sharp advances on the change 
in the city administration. As a few instances, we may 
mention Third Avenue adjustment 5s, which closed at 611% 
Jan. 30, against an opening of 41% Jan. 2: New York Rail- 
Ways income 6s, which closed at 28%, against an opening 
of 2544 Jan. 2; and Interborough Rap. Transit 1st & ref. 5s, 
which closed at 7044 Jan. 30, against 6714 at the opening 
Jan. 2. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of January— 1926 1925 1924 1923 
Stock sales—No. of shares____-_- 38,987,885 41,570,543 26,857,386 19,914,827 
Bond sales (par value)— $ $ $ $ 

Railroad and miscellaneous. _.212,055,000 255,712,300 203,287,000 158,277,000 

State, municipal and foreign... 55,146,250 49,414,550 33,152,000 51,273,500 

United States Government.... 30,311,300 59,440,300 92,088,000 75,240,250 

Total bond sales............. 297,512,550 364,567,150 328,527,000 284,790,750 


Following the first of January settlements and the heavy 
corporate disbursements for interest and dividends, the 
money market during January pursued its customary course 
and rates for both call loans and for time accommodation 
moved towards lower levels. The Federal Reserve Bank of 
New York after the close of business on Thursday, Jan. 7, 
announced an increase in its rate of rediscount from 344% 
to 4%, but this was not symptomatic of the course of the 
money market. It was looked upon rather as belated ac- 
tion on the part of the Reserve authorities to bring their 
rate in line with the rate at the other Reserve banks 
throughout the country, all of which were already on a 4% 
level. It was perhaps also evidence, if it had any signifi- 
cance at all along that line, that no apprehensions were 
any longer being entertained as to the ability of the Bank 
of England to maintain effective control over the gold 
currents in Great Britain and that the English Bank was 
no longer in need of extraneous assistance in the shape of 
an artificially low bank rate at New York. As a matter 
of fact, even at 4% there was still a difference of 1% in 
favor of London after the advance in its discount rate from 
4% to 5%, which the Bank of England had made at the 
beginning of December. Besides the heavy interest and 
dividend distributions during January, a further factor ac- 
centuating the trend towards lower money rates was liqui- 
dation of margin accounts on the Stock Exchange and the 


diminution in the volume of speculation there. The rate 
for call loans on the Stock Exchange fell to 4%. The 1st 


of January was, of course, a holiday. Jan. 2 was Satur- 
day, on which day no call loans are ever negotiated on the 
Exchange. The following Monday, Jan. 4, the prevailing 
rate was still "6%, though some loans were made at 5%. 
On Tuesday, Jan. 5, the tension began to relax, and while 
the prevailing rate was 5%, some loans were negotiated 


at 4%. Growing ease then developed, and on Wednesday 
the range dropped to 4@4%%, while on Thursday and 


Friday, Jan. 7 and Jan. 8, 4% was the only rate named, 


and in the outside market it was Claimed that some funds 
were put out on call at 34%. On Monday, Jan. 11, the 


range was 474 412.% and thereafter the only rate was 414% 
until Jan. 19, when a decline again occurred to 4%, which re- 
mained the only rate for the rest of the month, except that 
on Friday, Jan. 29, on preparations to meet the approach- 
ing month-end and Feb, 1 settlements there was an advance 


to 5%, although the renewal rate even on that day con- 
tinued at 4%. This renewal rate was 6% Jan. 4, 5% Jan. 5, 
444% Jan. 6, then 4% until Jan. 12, when there was an 


advance to 444%, which continued the quotation until Jan. 
20, when there was once more a reduction to 4%, and this 
latter remained the renewal rate for the rest of the month. 
For fixed date maturities, also, the tendency was towards 
lower quotations. At the end of December the time loan 
rate for all maturities from 60 days to six months had been 


5%. From this there was during January at first a re- 
duction to 4°%a4%c, and the last week of the month a 
further decline to 444445¢% for all maturities from 60 | 


days to six months. Freer offerings coupled with a light 
demand were responsible for the lower quotations. Rates 
for mercantile paper remained unchanged until towards 
the very close of January, when quotations were marked 
down from 44,4414% to 4@444% for four to six months’ 


names of choice character, while names less well known, 


which had been quoted at 414%, were now quoted at 44@ 
444%. A good demand was noted, with supplies of the 
best names light, though rather more diversified than had 
been the case previously. New England mill paper and 
the shorter choice names were dealt in at the close of the 
month at 4%, as against 44% previously. Banks and 
bankers’ acceptances, which had ruled unchanged for a 


long time, responded to the action of the Federal Reserve 
Bank of New York in raising its rediscount rate from 314% 
to 4% by an advance of 4 of 1% on bills for all maturities. 
A fairly demand was noted, at first chiefly from 
country banks, but later from both local and interior insti- 
tutions. Offerings, however, were not plentiful and this 
limited the volume of transactions. The last few days of 
the month there was a reduction again on one or two of the 
maturities, more especially those for 90 days and for 120 
days, where the rate was lowered by 14 of 1%, and at the 
close of the month the American Acceptance Council made 
the discount rate on prime bankers’ acceptances eligible for 


good 








purchase by the Federal Reserve Bank 354% bid and 344% 
asked for bills running 30 days, 354% bid and 35% asked 
for 60 and 90 days, 3% % bid and 34% asked for 120 days, 
146% bid and 4% asked for 150 days and 44% bid and 
410% asked for 180 days. For call loans agaMst bankers’ 
acceptances the posted rate of the American Acceptance 
Council was early in the month reduced from 412% to 4% 
and then to 344%, and this latter remained the rate from 
Jan. 7 until the close of the month, except that on Jan, 12 
the rate was for that single day quoted at 4%. As already 
stated, the Federal Reserve Bank of New York on Jan. 7 
announced that effective Jan. 8 it had established a rate of 
4% for 


all rediscounts and advances, as against the pre- 
vious rate of 344%, which had remained in effect since 
Feb. 27 1925. There were no changes in discount rates 


during January by any of the other Federal Reserve banks. 


RATES FOR MONEY AT NEW YORK WEEKLY. 


Week Ending— Jan. 8. Jan.15. Jan.22. Jan.29° 
Call Loans on Stock Exchange— 

Range for week (mixed & industrial coll.).. 4-6 4-4\4 4-49 4-5 

Week's avge. (mixed & industrial coll.).... 4% 4h, 4% 4 
Time Loans (Mized & Industrtal Collateral) — 

NT CRS oc dtecavectdicindaneanaunen 4%4-5 44-44% 4%4-4% 454-4% 

SOOT 4°4-5 4%-4% 4%-4% 4%-4% 

i in. of antueastaabdaaakesa 4%4-5 4%-4% 4%4-4% 4%-4% 

Die MU viniddccustenscncatesetds ct 4%4-5 4%-4% 4%-4% 4%-4% 

ee _ 4 435-5 4%-4% 4%-4% 44-44% 

Commerctal Paper— 

Double and single names— . 
Prime 4 to 6 months_._____- i oa einen 444% 444% 44-4 444 
Good 4 to 6 months.........-.... étuae’ SS 4% 4% 444% 

In the foreign exchange market the feature above all 


others was the improvement in the rate for sterling bills 
on London, It became evident that the strain on the Bank 
of England in meeting gold requirements had been greatly 
relieved, in no small part, no doubt, as a result of the 
advance in the Bank of England rate of discount from 4% 
to 5% on Dec. 3, and apparently the advance on Jan. 8 in 
the rediscount rate of the Federal Reserve Bank of New 
York from 314% to 4% in no way operated to impose a new 
strain, as, indeed, there was no reason to suppose it would, 
since London retained an advantage of a full 1% over New 
York in the rates prevailing. After successive heavy losses 
in its gold holdings for many weeks, the Bank of England 
in its statement for Jan. 6 reported a gain of £116,828. 
This was followed the next week by a new loss of £421,548 
and by a further loss the following week of £559,752, but 
in the week ending Jan. 27 a gain was again reported, this 
time of £492,986. Raising of the New York Bank rate on 
Jan. 8S revived talk of a new advance in the Bank of [ng- 
land’s discount rate, but no need for such step was found, 
and, aS a matter of fact, the tendency of money rates at 
New York, as already noted in our review of the money 
market above, was towards distinctly lower rates, notwith- 
standing the action of the Federal Reserve Bank, while 
on the other hand, open market rates in London all through 
the month, both for short bills and for long bills, ruled 
close to the official discount rate, being most of the time 
4°4a4% Ve, with the quotations Jan. 50 (Jan. 51 being Sun- 


day) 45¢% for short bills and the same for three 
months’ bills. There is reason for believing that the dif- 


ference in rates between New York and London led to the 
transfer of further balances from this market to London. 
The improvement in sterling exchange may be said to have 
been virtually continuous from beginning to end of the 
month, not being interrupted even by the advance in the 
rediscount rate of the Federal Reserve Bank of New York. 
Bankers’ sight bills on London were 484 11-16@484% on 
Saturday, Jan. 2. The following week there was a slight 
recession to 484%, that being the low figure on several days 
of that week, but by Jan. 12 the rate was up to 4854%@ 
485%, and thereafter it kept creeping up until Jan. 19, when 
the rate touched 4861-16. Fractional recessions then fol- 
lowed, but the quotation Jan. 30 got up to 486, the best 
figure of the month. It became more and more evident as 
the month progressed that after having met the holiday 
and year-end requirement,s the Bank of England was in po- 
sition to meet future demands, which were sure to be on a 
reduced scale, with comparative equanimity. It was pointed 
out early in the month that the previous heavy withdraw- 
als of gold had been, partly at least, occasioned by the sea- 
sonal movement of rubber and tobacco from Singapore and 
the Dutch East Indies and that these requirements had now 
been practically completed, relieving the Bank of further 
strain on that account. Numerous institutions here were 
reported as having substantially increased their London 
balances, and it was noted as a fact of interest that nearly 
all the institutions which were adding to their balances in 
London for short-term investment omitted the customary 
precaution of covering against possible losses through ex- 
change depreciation by sales of futures. At the close of 
the month one-month bills sold at a discount of 4c. under 
spot; two months’ bills at a discount of 3-16c. under spot, 
while three months’ bills were offered at 5-16 of a cent 
under the spot rate, and five months’ bills at a discount of 
%o of a cent—all very slight differences, 

In Continental exchange there were no features in Janu- 
ary possessing any special significance. The French france 
remained wobbly, but there were no spectacular fluctua- 
tions in it. French finances continued disorganized and no 
progress was made in reconciling the conflicting views re- 
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the best way of balancing the budget between the 
new French Minister of Finance and the two Houses of 
the French Parliament. tut apparently the Government 
extended support to the franc at times of special weakness, 
and this served to prevent further sharp breaks. News of | 
the departure of Senator Berenger and his subsequent 
arrival in the United States, to act Ambassador and to | 
begin negotiations anew to settle French war indebtedness 


garding 


as 


to this country, had a favorable sentimental effect, but 
was otherwise without influence. Dealings in French ex- 
change here, however, were quiet and local traders were 
disinclined to engage in any but necessary transactions, 
pending political and financial developments in France. 
The French Government has seemingly been able to take 


care of its immediate pressing obligations and the Bank of 
France showed improvement in its weekly returns after the 
severe pressure to which it had been subjected in the closing 
months of the old year. The Bank return for Jan. 6 re- 
corded a further expansion of 897,629,000 frances in note cir- 
culation, bringing the total of notes outstanding up to a 
new high level at 51,982,762,250 frances. But the succeed- 
ing weeks showed successive reductions, the statement for 
Jan. 13 reporting a contraction of 654,898,000 francs, that 
of Jan. 20 a reduction of 510,095,000 francs, and that of 
Jan. 27 a further decrease of 199,831.000 franes, bringing | 
the total of note circulation down to 50,617,957.720 francs. | 

French Government also in reducing its in- 


The succeeded 
debtedness to the Bank, repaying 400,000,000 francs in the 
TH0.000.000° in ending Jan. 13, 


week ending Jan. 6, the week 

50,000,000 francs in the week ending Jan. 20 and 600,000,- 
000 francs more in the week ending Jan. 27. In the early 
part of the month bankers’ checks on Paris moved up from 
3.44% Jan. to 5.80% Jan. 7, but thereafter 
was downward, 


2 the 


tendency 
with occasional upward reactions until on | 





lire rates in the neighborhood of 4.03% by buying spot ex- 
change against which futures were sold, withdrew its sup- 
port for a couple of days, causing somewhat of a momentary 
decline, which was accentuated by apprehensions over the 
reported illness of eremler Mussolini. Sight bills on Rome 
were quoted at 4.08344.031% Jan. 2 and Jan. 30 were down 
to 4.01% 44.02%. Greek exchange seemed to be benefited 
by the action of Premier Pangalos in declaring himself 
dictator, notwithstanding that the step was followed by the 
promulgation of a forced loan. Bankers’ checks on Greece 


moved up from 1.28@1.32 Jan. 2 to 141% Jan. 30. The 
German reichsmark remained unchanged at 23.81 and the 
Austrian crown did not deviate from .0014%. The Bank of 


Germany in its return for the week ending Jan. 7 showed a 

reduction in note circulation of 228.334.000 marks, in that 

of Jan. 15 a one Bh reduction of 224,079,000 marks, and in 
9° 


that of Jan. still another decrease, of 166,991,000 marks, 
followed as usual by expansion in the final week, viz., 
770.000 marks. The Reichsbank on Jan. 12 reduced its rate of 


~~) 


» ad 
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discount from 9% to 8%. The 9% rate had been in effect 
since Feb, 26 1925 On Jan. 13 cable dispatches from 
Prague, Czechoslovakia, advised that the Government Bank 
Control Bureau had on that day announced a reduction in 
its discount rate from 614%. to 6% and in the collateral loan 
rate from 714% to 7%. On Jan. 28 the Bank of Austria re- 
duced from 9% to 8%. The Polish zloty profited by plans 
for the rehabilitation of Polish finances and moved up from 
12.00 Jan. 2 to 15.00 Jan. 16, with the rate Jan. 30 14.00 
The new Finnish markka went into effect on Jan. 1 and 
possesses an official value of $0.25185, the rate that had 
been prevalent for a long time. Exchange was not influ- 
enced by the change 

In exchange on the former neutral centres of Europe the 


tendency towards lower 


WHs slightly rates all around, ex- 
Jan, 26 the rate was 3.70, after which some recovery ensued | cept that the Danish crown at first moved higher on news 
and the range Jan. 30 was 3.7643.77'%4. The Belgian frane | that the $40,000000 Danish credit had been renewed for 
pursued an independent course with the fluctuations very | another yvear, but this currency subsequently also reacted. 
narrow, Checks on Antwerp were 4.54 Jan. 30, against ; Swiss francs for checks were 19.274.@€19.28 Jan. 30, against 
$524,004.52 Jan. 2. Italian lire also fluctuated within | 19.31019.51% Jan. 2: Dutch guilders for sight bills, 40.08@ 
narrow limits. The latter part of the month it was reported | 40.09 Jan. 30, against 40.2114 Jan. 2: but Spanish pesetas 
that the Italian Exchange Institute, which had been holding | were somewhat higher. They rose from 14.09 Jan. 2 to 


RATES OF EXCHANGE ON CONTINENTAL CENTRES 
of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the 


The previous method of quoting was to give the number of francs or lire to the dollar. 


NOTE Method 
in cents perunit. ~ 


value of all these different units 
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i's Francs Francs. | Guilders Francs Lire. | Cents per Drac hma. 
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5\3.77% 43.80 '4|3.78%4 a3.81'4 19 31a19 33 4/19.324a19.34'% 40.19 4@40.22)40.21 «a40.244 53? 64.52% |4.53\%a.53% 4.02% 4.02% 4.03% 4.03 %)\1.31%4a.32%/1.32 a.33 
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J Gold or rentenmark equivalent to one trillion paper marks. 








Fes., 1926.] 


MONTHLY REVIEW 


11 
















































































































“1 P * 
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25. -| % disct 2.96% 43% — ain | SUNDAY } 2.52 41.43 | 41.48 | 14.93 | 14.98 
as 0% ates 2.96 4 43! 14 | 1.77% 5.15 68 2 OK > , 
mts a) BGS |S | AR | ing | tee |S) BR | aE) a | 8 | 
28 6% aiset 2 96 \4 43%40.44% 4 an retety 77% 5.15 68 2.52 41 45 41 50 +474 14-98 
29. - yma 2 964 Prt, +¥ 4 77 5.15 68 2.52 41.45 “a ya 34 
20--| heetdve 2 0 0 0014) 177 5.15 2.5% 45 | 41.50 | 14.77 | 14.8 
+ ahd 4 disct 2.96% 44% 14.00 ‘0014% 1 76 , 5 3 68 : 53 ii 33 4148 re} 14.65 
i 5.1! if 5 43 | 41.48 | 14.75 ( 
SUNDAY |) 
Colom. Ve ; ‘cee Fe pce 
seal Bolivia bia EcuadorU sais thee og - " 
J Jruguay zuela *Chile P 7 = a —— 
| pettetene| Dediore pee + ; rPeru gal Turkey Kong hai 
| ucre Peso Bolivar Peso Libra Escudo Dollars Tael sy — Dollars 4 ¢ wilde 
‘ , . , - — : ; 
1-} — Checks Checks Checks Checks Checks Checks | Checks | Checks Check Ch ; , . oats - — 
. s | ‘ ecks hec My , 7 
2.| 34% 98% 22% 102.88 19.35 11.98 3.93 Tt. 1 Eryeards Bayne Wainy Sen. 
5, 9.3! 93 3.9: 5.16 | 5814059 76%a78 43%a43% 5 5 
: " 16 : ¢ ] 34%a43%50 a5d04%'57 a57% 36%a% ‘ % 
‘| 4 08 “ 92 102.88 19.38 19.60 _ 4 rt N| DAY - on 4\9 57% 36%a37 «640% a40% 
5 34% gs° 22} 103.09 9.35 te 5.17 ‘ 58%a59\%76%a78 43140a43% 5 50% 5 7% 3 1 : 
6.| 34% 98% 2214 103 0° +4 38 + .. 3.30 4 +1 158 $4059 4 7644078 4354083 % 50 450 i 37 a5y 3034037 tohietete 
7 34% Qs ° 99 Le 2 + + 38S 5.16 |58 44594 76% a7! 34a‘ 5 57% 36% a? 4040 % 
Hl + ‘7 4 ‘ +4 4 4 2 +4 -. + 99 3.90 5.16 : 158 4.459 14 roners reyt pends 4 ty 4 a57%36%a37 40%a40% 
¢ ‘ v5 7% pats. 3 35 92 3.90 5.16 no a7 are phd ty Deat-Mp $4 pares >} 9 50% 5 a57% 36%a37 \40%a40% 
10. aa 95% 22% 103.09 19.35 11.98 3.90 5 i¢ Eetleeete esters \ae 4043 % 49% 50% 57 a57% 364 a37 405¢040%4 
11.| 34! 98% SUN DAY 58%a59% 76%a78 43%0a43% 49%4a50% 57 457% 36% 437 4054040 % 
34% 18% 22! 102.99 19.35 11.98 34 16 | ) 
12 34} OR 99 le 2 o% a +4 9 3.90 5.16 _ 1|58%a59\% 76%a7 3% 0431 (ah 7%" 
3 | Ss | asst da doses toss | too 389 | bie Beeeadons Fosvart ic tascattes doscaco “isf asfes an Soast 1 40ssatoy 
14 34! ORs +: 2.9: 9.35 of 3.89 5.16 : \58 cable 7622077 % 4: $j hots per 57 457% 36.85a37.140 4440 % 
4] 343 | ‘oe Zag dogo 1983119 Ro | an | <> [Beveagais Mnigarrig tavcuttty 0teana (BY abrs-n Sout 140 s¢040 
15 $45 98 4 224 i 2 0 9 35 +4 * aD 516 ; aa iiako 74 s Ls ; “A 4, 9%4 as 5 a57 % 36.85a37.140%a40% 
pa 22% )2.99 19.5: 12.00 3 RX . 14 25 A4AG094 19 alin“ 4\a44%49%a50 57 a57%37 37 b) % 
17 Kh 29 3.89 oes nav - |5874a59 4. 754a77 4 44\4a44% 49% a50 57 a57 4 7 sa7 ic prt bres 
3414 OR 54 22! 102.99 19.35 12.09 3.86 516 | | : * 
19.| 34% 98! 39 1 103.20 aa é 3.89 5.16 .-. |58%a59% 75%a77% 445 % 49% a5 
: os 78 95% 22% 3.20 19.35 12.12 3.88 5 1G rots pert tds pte | 4%4a44%49%a50 [57 a57%3 37! 440% 
+t +4. 98% 22% 103.20 19.35 12.12 3.88 5.18 --- [5874459 % 754077 4 44 4044 % 49% 450 57 a573 37 a37 i ioseadt ‘ 
el aan 98 % 22% 103.20 19.35 12.06 3.88 516 fos redone Size eerste coremcctcieoreosnteies, Guz % 37 a37% 4054040 
22 34% 98% 22 103.20 19.35 12.04 , te 4 : 58%a59 75'4a75%45 a45%49%a49% 57 57%: 37 4 64 + 
23.| 34! 98s ey, + = : 3.88 5.16 45 pe GM ts pe LG 5 by fled Sins peed | Allens hy! MB BS eds pends, 
23 : th 2214 103 20 19:35 12:14 : an 516 5814050 44 we ht 74 rerdy 4940497 57 a57 % 37 a37\4 40%a40% 
25.| 34% oR % 991 103.20 19.35 12.13 , SUN DAY $475'445 4514 494 a49% 57 A574 37 437% 40% 040% 
26 3414 Qs 99 1 29 ee ® 4: 3.85 5.20 58 34 459 4 754075 4 ; 6 57 5 : 
27.| 34% 98% amas 103.20 19.35 12.13 3.88 5.17 1594 ako le 784 075 ¥4 444 044% 49940493457 5714 37 4374 4054040 % 
oh aan 98% 22% 103.20 19.35 12.07 3.88 5.17 DS 6 G02 7419 74029 @ 4440454 49% 049% 57 a57% 37 a37\4 405 y 
28.| 34% 98% 22% 10320 | 19.35 et 5.17 | -  [Bescas0 "175 a7ss45%radaie 495cad0% 87 ad7 437 a37 i 408¢a40% 
29.| 34% 9854 22%, 103.20 19.38 . . 3.88 5.17 ‘ 5854059 75 a75'445%4a45\4 bet merdy Se GOTT §=GS7 140070080 % 
« . woe +44 4 3.2 9.35 2.1: : - | 4 Fe oles £94 49 4G49 4 29 449 % | 157 4 37 7 a4 y 
pt laa 98% | 22% 10320 1935 12.15 388 | Bay | --- 44 pend 5 Lh Ine 44 beds ports 49%4a40%\57 a57'4 37 374 4054040 
‘ « 2 58 %a58 % 75 %a75 5 1 57 rer ‘ Seam te 
i SUNDAY \° 6958 % 75% a75\% 454a45% 49% a49 94/57 @a57\%437 a37\% 40% a40% 





S. money 


* Cents of U per Ct 
lilean pes z American money per Pe Ay , 
commenced the quotation of Polish exchs . » inates ‘ per Peruvian pound. y Value of one escudo in U currency ; ‘ : 
i i hange in zloty instead of marks, which had formerly been the medium of exch ane th zl p is aeons ae aeeate 
r 4 ve ie 0 $ equivalent to 1.800,00° rarde 








NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
They need no extended introduction, as they are self-explanatory. 


the year 1925 to date. 


security dealt in on the Exchange. 


faced letters in the column headed ‘ 


‘I nteres 3t Period’ 


The tables embrace every 
We give bonds first, using the classification adopted in the official list. 
indicate i in each case the month when the bonds mature. 





The black- 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 


bonds are at a price to which accrued interest must be added. 


which interest is in default. 
special reasons, are also quoted * 
Issue. 


The exceptions to the rule are income bonds and bonds on 


This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks 


BONDS—PRICES 








A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
‘flat,’’ but where this is the case the notation ‘ *flat’’ 


will be found against the name of the 












































































































































AND SALES FOR JANUARY 1926 AND RANGE FOR THE YEAR 1925. 
— Te “= l — $$ —- 
BONDS | - [soe in y Sal oe | PRICES IN JANUARY. RANGE FOR YEAR 1925. 
=f January dec 125. | 
N. Y. BTOCK EXCHANGE. |ES Par Value. Par Value. | Jan. 2. Jan. 30. | Lowest. Highest. Lowest. | Highest. 
U 8 Government Securities $ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Pirst Liberty Loan— 
, ji) esa 1932-1947|\J D_ 3,966,000 2.073, wal 99%¢s5 Sale |100%2) Sale | 991% Jan. 4.100% Jan. 24)! 9913,:O0ct. 29)101%%:3Feb. 25 
I ID 25,000 17,000} 994g, Sale | O9i%,Jan. 2 99%yJan. 20) 99'% Nov. 10/101%s3June 19 
ay > | ane 1932-1947/% D) 6,000 | 3, im 100 101%3;100 101%%3/100 Jan. 13)100%s Jan. 18100 Oct. 1/1021%s3June 17 
(ELMER ALE LA IRELEP D! . os kia | aa /100 July 10/102'*,,June 
ont 4 a es ce 1932-1947'\3 D) 1,110,000 649,000] 101°%4s3 Sale [102% Sale |101'% Jan. 15:102¢3 Jan. 25 101 !%y:Mar. 101103%s. uly 1% 
PR Pea ID 61,000 | 12,000) 101 '%29 Sale |102%s_ Sale |101!%3Jan. 3 102% Jan. 3010023 Oct. 27|1023%,June 24 
bey Litsrty fs Apter JID) 34,000) | 12,000} 101 103 }101 102 |10142 Jan. 20 OL aJan. 26)/100 *s Dec. as ne June 10 
Becon ty an— | 1 } 
Ee St atbvacaneds 1927-1942|/M N) 20,000) 153,000} 100 en 100%) 99%sJan. 11 1004s Jan. || 992s Nov 21|1012%,,;May 11 
PONIES conscccssecanntenes MN 5,000 || oe | 997%_Jan. 20) 992%yJan. 20|| 99°42 Nov. 9/101 %sJune 9 
——, iis esheseue 1927-1942 Hy a 4,991,000) 5,087,000) 100%, Sale 11007 Sale Ooi an: 4/100%yJan. 25|/100's3 Dec. 28/1011%;,;May 27 
ee eS 42,000 15,000) 100133 Sale | 1100's, Jan. 4.100% ,Jan. 23)\100'ts Dec. 31/|1015%s,June 26 
Third Liberty Loan— | 
Third a... a his ales sinned 1928'M 8) 4,110,000) 10,118,000} 100% Sale {101 Sale » 110026; Jan. 4)101% Jan. 25|100°%s Nov. 21/102%:sJune 123 
- oy ye Vigorsronccoosnees M 8) 127 ,000)| 441,000} 100743 Sale | }100?%s3 Jan. 4}100 Jan. 12,1002 Dec. 18)1019% ,;Apr. 30 
‘o Aberty Loan— | | | 
BOPtR 4546. ..cccecce 1933-1938|A O| §& 102.0001| 4,883,000) 102 Sale lioz tog Sale 101% yJan. 4/102'%Jan. 28))101'4gJan. 20/103%s!uly 2 
ee <i aici dia nikameaiiliel aaa dct AO) 155,000)} 43, 000 11012%ssJan. 25/102'%,Jan. 28) |101%%sJan. 5/1035 July 2 
viceaistered ee 1947-1952 2 9) 860,000) 420,000) 106%. Sale [107 ityg Sale [106% Jan. 2/107%s,Jan. 25 |1041%y2Mar. 13)1081%3July 7 
RRR | 2,000 3,000 1107 Jan. 25/107 Jan. 25/'|101%%s3Mar. 31/10 Jul 
ay rR ee -1044- 1954 J > 725. 000)| 503. 000) 102%42:_ Sale |104 Sale |102* San. 2 104 2 tan 29 100'4s:Mar. 16 10a July : 
bad ] 7 - 
Panatin Canal 3a rexistered --7166i/Q M | peaeae essen | MSIe dune 16|'954 June 16 
State and City Securities {| | 
New RC Oy —4ie........ 1960) M 8 37 ,000)| 4,.000),100% Sale |100% 100 Jan. 11/101 Jan. 23)| 99% Oct. 28/1014 May & 
I a cr a at tle 8 1 ; : ____|}100%@ Jan. 17|100% Jan. 17 
iis : Sorporate oe. Hy 8 1s. 11,000})101 Sale |100% 1014%|100% Jan. 6/101 Jan. 2 1100 % Nov. 9 103% July 7 
8 Corporate atock-- } £000) | 101 : -|100 34 Jan. 7|100% Jan. 7||101% Jan. 3/102% Apr. 1 
a a 72\A O 81 ,000)| 3,000} | aides 101% 1015 Jan. 9)101% Jan. 28)|)100\% Oct. 23/108 } 
» Corporate rae 197) J D & 000 30,000 a 105% 10641105! S Sen. 13] 1054 Fan. 13 1104 3% Dec. 29 1oB ee uly $ 
; ° Corporate stock...._.- 1967\J J 9,000) 34,000)! 105% 106%|105 Jan. 161105% Jan. 19|104% Dec. 24'107% May 15 
448 Corporate stock......- 1965\J D 7.000}| 1,000};}104% Sale |105% 1064%/)104% Jan. 2}105 4 6 Jan. 27/|104% Nov. 28)108 Jume 4 
+H Ms et GG acason — 8 2-008 10454 ao were 106 Ai sis. Jan. 2)104'% Jan. 2))104% Sept. 23/108% Sept. 15 
I Si oy i cae, os 6 i a's ies ae < 2,000 | ovenlitee Sale ‘ 104% Jan. 21104% Jan. | | aa ete nap ae 
4% Corporate stock. ......- 1959, MN 5,000) | 2,000 98 9814) 98 Jan. 22] 98% Jan. 22 97 % “Nov. 14 100% July 16 
‘ Pepenered i aT + IM N --|| | = a 5 wa was | O84 Jan. 19) 99% July 6 
r 00 S00CK.. cccacce 58) 3,000 as ¢ : | 7 
4% eee poe 2 Ce 1oe7(M n | 3'000!| oR see ef M4 i 10084 — 19 
FSSA cveneddudana tee 2,000)| 97 % 96% Nov. 19 i’ June 17 
Registered __.-..-_-_........|MN scat va | 96% Nov. 2 Feb. 6 
DE Mvits case wheddnnabanenk 1955|MN : ia . 07% - ' 96 Oct. 21 o8 Mar. 2 
, Registered _____- Noo 1938 * " 1,000 mised ~aptabpaebiats Se 97% Jan. 5) 9744 Jan. 5))- aaa: Ce ns iy api 
8. .-Nov. 1936|M ok ‘a OR % - oie 97 % Sept. 10) 97% Sept. 19 
4348 Corporate stock_-.-_. 957|M N 1,000 12,000 105. 105! i]104% Jan. 1810434 Jan. 18)/104 ¢ Dec. 22110784 July 
4%% Corporate stock. ..... 1957\M N 1,000 2,000) 1105 10544|104% Jan. 21|105% Jan. 22}104% Nov. 4/107% July 18 
eee al : 1,000 one an vel.exsuesioiane at -1105\% Jan. 4105% Jan BSS era at on 
3%% Corporate stock. .__.- 19M MN 35,000 6,000)| BRIG . 87% Jan. 13] 88% Jan. 21]) 87% Sept. 16) 907 June 2 
Ee a ee hese a dient Nov. 1954|M N 2,000 \ | 884 - 88% Jan. 21] 88% Jan. 21]) 87% Oct. 5| 91 May 18 
3%% Corporate stock. _____ 955/M N 5,000 i] | 88% Jan. 21) 88% Jan. 21) 87% Nov. 19) 87% Nov. 19 
uy tate Canal 4s ateecseneces ae ; 1,000 sels] «a ‘ j101 % Jan. es 54g Jan. 19]}100% Nov. 23|103% July 1 
nial aha ac neca th tad-ai eet oh 0h ee ‘ ,000) | ‘ —- : 101 Dec. 31/101 Dec. 31 
Gh asapheaeaksananad 1942). | aed  oaaasl 101% Mar. 23/101% Mar. 23 
1 Steps 19647 J 3,000 - 110% Jan. 18110% Jan. 18 109% Aug. 14 ony May 6 
2748 Sienway Tmgt penned 1963 8 | . : ard 102% July 25103 Feb. 18 
way registered_____. on : ‘ O8% Oct. 28/11: 
Virginia funded debt 2-38 in91iy J i| 64% | 64% .... 763 Feb. 11 7634 Feb. i 
Foreign Government Secur'‘ties| | | 
Argentine Nation (Gov) 5-yr 781927 F A 273,000 241,000 {101% Sale {1017 Sale 101% Jan. 29102% Jan 1} 101% Jan. 10103 Feb. 4 
f 6s of June 1925 temp- -- 1959 J D 834,000 512,000} 961% Sale | 97% Sale | 96 Jan. 2, 97% Jan. 28 95% Aug. 18; 974% Nov. 13 
Extl sf 2 6so0f Oct 1925 temp 195' YA O} 1.130.000 611 ‘000 | 965% Sale 9714 Sale | 95% Jan. 4) 97 \% Jan. 28} 95! 4 Nov. 25 97% Nov. 20 
Sinking fund gold 6s ser A_ -- JOR7 M8 448 000 591.000 | 967% Sale 98 Sale | 96% Jan. 11! 98 ~~ Jan. tH 95 Jan. 2 97% Sept. 9 
External 6s ser B_ ..1958 3 D 367 ,000 290,000 | 96% Sale | 97 Sale | 95 ; Jan. 5 97% Jan. 28) 94% Jan. 26 97 May 25 
Argentine (Rep) 5s of 1909____194,M 8 139,000 125.000 | 87 Sale 8714 Sale 86% Jan. 6) 87% Jan. S| 81% Apr. 23 89 Oct. Q 
Australia fs wi-.....July 1519553 J) 1,646,000 726.000 | 9614 Sale | 97% Sale 96% Jan. 6) 98 Jan. 29) 96% Dec. 30 99% July 21 
Austrian Govt sf 7s... 2. 1943 J Dj) = 242,000 313,000 10053 Sale |101% Sale 100's Jan. 2102% Jan. 25| 93% Apr. 29 10144 Oct. 
Belgium 25-year extsf74ee..1945J3 D 161,000 122,000 110 Sale |110% Sale 109% Jan. 22,110% Jan. 26/107. Feb. 3 110% Jan. 21] 
20-year sinking fund 8s____. 1941 F A} 85.000 54,000 107% Sale |107% Sale 107 Jan. 12:108% Jan 13! 106% Apr. 30 109% Feb. 5& 
25-year ext fiiis __ pi 949M §| 430 000 | 266,000 | 93 Sale 93% Sale 92% Jan. +} 94 Jan. 9) 90% July 31 96 June 5 
External s f fs inter rcta_____ 19553 Ji 843.000 599.000 | 86 Sale 865% Sale 8 Jan. 2)' S87 Jan. 12 83% Mar. 31 88 June 6 
Externalsf7ewi ..._.....19557 D 662.000 | 601,000 , 95% Sale 96'6 Sale 954% Jan. 2 96% Jan. 13 o4 Dec. 28 98% July 6 
oe en (Norway) a f 88__._...1945.MN 74.000 13,000 113% 113'4)115 ~ Sale 1134 Jan 5115 Jan. 22} 108% Mar 11 115% June 12 
. Lig. Seeesatenegs 1949/A O 59,000) 43'000| 98% 9944; 99 100 | O84 Jan. 5100% Jan. 25) 95% Jan. 9 99% Nov. 7 
Balin OR) of 648... -- 195010 Oo 316,000) 292,000) 87 87'4| 87% Sale | 86% Jan 9| 87% Jan. 5/| 87 Dec. 12) 90% Oct. 21 
Berne (City of) sf 88......._- 1945|M N 82,000) 51.000||107 24 Sale |107% Sale |107%4 Jan. 20108 Jan. 51107 Sept. 1/111% Jan. 13 
ta pt ext g &s ..---1945/A O 108, 000} 64,.0001| GBI4 9734) 8S . Sate Of ‘Jan. “9 98 Jan. 295 G4 Jul 7 98 Sept ll 
oten Gan at of) sf 88___-1947|M N 53.5 000) 284, 000) | 96% Sale 99% Sale 9614 Jan. 4 100 Jan. 22\| 92% Jes. Y 99% Nov. 9 
Bordeaux (City of) 15-year 68_..1934|M MN) 157 000 570'000|| 82% Sale | 84 8414! ft: Jan. 4) 83% Jan. 11|| 80 Apr. 13| 89% Sept. 16 
Brazil (U 8 of) external 88 --... 4113 D 513,000) 360. 000!/102 * Sale 102% Sale /|101 4 Jan. 5 103 ‘ Jan. 19) 95 Apr. 21 103% Nov. ll 
Cent Ry 30-year g 7s______- 1952/3 D| — 329.000)| 392.000!| 90 Sale | 90 Sale | 89% Jan. 8 90 %4 Jan. 18) 80% Apr. 13| 91. Dec. 9 
Bink fd 74s Coffee sec) 1952 flat AO 41, 000 26,000|)|107'4 Sale (105% 106'4|105! ¢ Jan. 8 107% Jan “2 |103% Apr. 1,108 4% Sept. 14 
Bremen ext g 7s trust rects____1935]/M S 23 000} 189.000!| 98% Sale 95 Sale 4 . Ji n. 11 95 ” Tan 2) 943 Dec. 28| 95% Dee. 24 
Buenos Aires ext] 64s_....---1955\J J} 281 900)| 114.000|| 9424 Sale | 99% Sale | 97% Jan. 9 99% Jan. 23|| 95% Jan. 2/100% Nov. 18 
nada, lieeer “wane ’ ia tates -152012 ° ay p00) af O00 1100 Bal 100% 100%|100 Jan. 2190% Jan. 11/!100 Nov. 20'/102% Feb. 20 
-<<«« ~it ’ ¢ 2 , tale a/ « 4 1 - » 
10-year gold 5\s_...- “""79901F Al 3110001 3410-000) 102 a ozs Sale [10144 Jan. 5 102) Jan. 22 101% Nov. 10/103 44 July 7 
a hee | God iscsacccoeses 1952|M N|  246.000)| 286.000/1103 Sale 110314 Sale |10272 Jan. 5104 Jan. 18|101% Au 11/105 May 4 
Carls a (City) 86_._-_...... 1944|5 J 40.000 30,000//103  103%4/101!4 102 |101!¢ Jan. 11.102 Jan. 16) 96 jen 16/104 Nov. 6 
Chile Republic exter sf 8s_____ 1941/F A 207 .000 99 ,000!'108 5 Sale |108! Sale 1107% ons 51109! ion. 15 1106 Jan. 2/110 Aug. 6 
External 5-year s f 88... ___- 1926|A O} 30,000)! 69,000 [10154 10214|10214 Sale |192%% Jan. 11)102% Jan. 14||100. Dec. 30|103% jon, 6 
20-year external sf 7s_____. 1942|IMN! 171,000 156.000) (100 44 Sale |101 12 Sale 110012 Jan. 61101 % oo 29| 98% Jan. 3103 May 8 
25-year ext! s f 8s gold 1946|M Ni 119000 Br 110784 a9 | g Sale |100% Jan. 6)101% Jan. 29 ¢ cen. - J 
‘ ) 119 ),000)1107%4 109 108 14 108%/108 Jan. 9/109 Jan. 5|106% Mar.10110% Aug. 10 
Oninene, Flukunng Ramee seigerly 4 365,000 156.000'| 945% 9474) 96% Sale | 944% Jan. 4) 96% Jan. 30| 93% Aug. 26, 96% Oct. 26 
opeces 20,06 ‘ 57 5 ‘ - , 91)! y 
Ohristiania (City) (Oslo) 88 _..1945|A O ‘000 3b 000 ios iil 110% Tio! 110% oo. Y 110% oa. il 100% — * 112” Dept. A 
80-year sf 6s ---..-. 2... 1954|M 8 14,000 33.000) 995, 100 |100% Sale’| 99% Jan. -7:100% Jan. 30| 95% Jan. 15,101% June § 
80-year s f 6s int ctf________ 1955|\M N} = 313.000 52.000\| 98% Sale 1100 Sale | 98% Jan. 2101 Jan. 23'| 96% Sept. 11/100% June 11 
Colombia (Rep) ext] 64s____- 1927|A O 78,000 26.000/1100 - 100! 11001% 100141100 Jan. 711004 Jan. 9| 99% Jan. 81014 June 29 
hagen 25-year sf ! Me... -1944|J J 269,000 124,000)| 9X4 Sale 99 14 Sale | 98% Jan. 2 100% Jan. 26 94% Jan. 6)100 May 14 
erdoba (Prov) Arsen 7s panes 194214, J 51.000 49,000|| 9614 97 | 9634 Sale | 953 * Jan. 18! 967% Jan. 6| 954 Dec. 10] 98% Oct. 15 
08 OF 1904. ...... f 25.000 . tale ¢ ‘ ‘ - 
Geert debs bee wef Toia----ioidle &| 230m EROITOD,, Sale [non Sate | opis Jan. 14100012 dan: | BE dag: 2Bl1aaH Seeks 
a external loan satenonena 953\5 . ath pale 910.000 RR 24 8974! 9 9014| 88% Jan. él 9014 Jan. 23) 84 Jan. 22) 98% Oct. 16 
Coan ya ( tep of) Be.----1951)A a) 114.000 129000] 100% 101! Hol se Sale 10034 on. 95 19744 ia 13 Os it tee: 3 te ” Oct. 3 
Ni asa Rigi ieaicl ‘ 209 000 6 ‘ 4 sale 7 tae Of * 45 : 
Externalsf7%sSerA______ O45/A oO 1,039,000 ish 'one 1 4 Aor i aon 1004 Jan. 22/101 2 wa is oc zon. 2)101% Oct. 23 
did 1353, || 96% Sale 984 Sale 95% Jan. 2) 98% Jan. 30} 95% Dec. 29) 97 Dec. 23 
anish Cons Munic sf 8s A___1946 F Al 132.000 331,000)/110% Sale 3s , 511: . ‘ 
3: 31, 1110% Sale {111 Sale |110% Jan. 2/112 Jan. 18|108% Dec. 3:112% July 24 
Series B sink fd 8s 6\F A’ 2.000 68,000) | 33 . 
Denmark external sink fd 3.221943A O| | a en Pen poe so ee ee ee oa ee 
20-year external gold 6s8.....1942\J. Ji 210.000 130 668 0237 Saie 110272 ij Jan.” 2|103%4 Je " : -- 
Dominican Republic sink fd Ba-1968 F A\ "8-00 “1 000||101 35 Sale |yor8) 103 34|102%4 f Jan. 211036 Jan. Ol LOL” Fob. 108% Blew 12 
m administr 5448. ...- 1942 M 8 399000 91:000| 93. 93%) 98 - Bal ‘ —— wanes oe & . ; rod 
; 39 6) § ale | 93% Jan. 4] 98% Jan. 30} 92. Jan. 2 96 July 17 
— East ape 2e- ear ext 68.1947J J 269.000) 141.000)|104% Sale |104% Sale |104 Jan. 29)105% Jan. 18| 98% Jan. 2 104% Dec. 31 
year ext! sink fd gold 68..1962M 8 323-000 205.000 1104% Sale '104% Sale '104 Jan. 30/105\% Jan. 18! 98% Jan. 2 104% Dec. 31 
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‘ rao 
N.Y PONDS Ry: Sales in | Sales in | 
= ° K EXCHANGE. ES | areas. | Dec. 1925. | PRICES IN JANUARY iy 
wen Gov't Securities—(C —'——_—— ar Value. Jan. 2. Jan. 3 - || RANGE FOR YEAR 19: 
30-year extl g 5)48--..Mar Tos M | $ | $ B | A Lowest. | Highest. | = 
on ane 2x ‘ i , 
Pree Hern Suid 5340--Nov 1963/0 ite: 140,000) | Bid. Ast Be. An Sale Pri | intr Highest. 
A ed ae Bren 5 -1945|M 8 HF Qool|  dar"o00 |tor 4 Sale lors, 102% (102 ¢ Prices, || Sele Prices. || Bele Prices. | Sele Bvt 
xternal 7s of s..-1941\3 D)| 1,238. 97.000 101 Sale 15s 10244 )102 i= Ss an. 21|| 93% J e Prices. 
Finnish mun | 1924 _. Fe 19495 D) }: 38 .000 985 0 Sale |103 Sale | a oan 2 103% Jan. 21 an. 4/103 Sept. 25 
ootra | 1,819,000 85,000 | 9734 Sale 1 e |100% Jan. 41103% Jan. 27 92% Jan. 5/10: 
Extl 6s oan 6348 A--__. 954\A O : 3,484,000! 88% 971% Sale | 97% Jz j 314 Jan. 27|| 98% A 1103 Oct. 19 
fed Ules ob obs soeeia S| TZ | ea oe ¢ Sale | 897% Sale 974 Jan. 29 984 Jan. 7| pr. 15/106 Aug. 26 
f) exter --1954;A O} 52,000 000 | 9044 Sale ¢ Sale | 88% Jan. 2| 9 an. 7|| 93 Apr. 11/10 : 
External sink 6s... 1945|M 8) > 59,000) 90 9] 92 | 90 Jz 91 Jan. 8|| 86 A 1% Jan. 14 
German ext’ 4 ing fund 738....1950\M 8! 137,000 | 34 O00 || + a Sale | 91 4 Sale | 90 <n. 2| 92% Jan. 22/| 85 r. 13| 93% Sept. 24 
Gavunn Cand Aan _, eek: 1949/A O| 2 yrs ised] 273000), 95% Sale | 88% Sale | 87% ¥ 18| 9214 Jan. 22|| 854 A ay 11) 92%4 June & 
Grt Brit & fee x Bank 7s.-.1950M S| ,492,000 | 2,295,000 9514 Sale | 98 Sale 9532 Jon 5| 89% Jan. 29 pr. 3) 924 June & 
20-yea M S$, 1,231,000 ryt 101% Sale |102% Sz 9544 Jan. 2/| 98 || 834% Apr. 6] 89% J 
Resistered 50. 1937\F A\ ‘S71. 843.000), 94% Sz % Sale |101% Jan Jan. 21|| 93% A une 18 
10-year conv 5348......- ~~ 7102 ‘\F Al : 5 000 336.000 10435 a 96% Sale | 94.” Jz 9/102% Jan. 28|| 914 ug. 6) 98% Nov. & 
ee -|\F A.) Sale [106 S: 94 Jan. 5| 97 Jan. : Apr. 27|10244 O 
Registered . .1929\/F A} 284 000) i tele = Sale |104% Ja , an. 27|| 93% 8S 44 Oct. 21 
Qreates Pramun 1 tka af 1038" 7 "108i | enw 154.000 |1177% Sale “11184 Bale” 110554 n. 2.106% Jan. 29)|104 ept. 16] 974 Oct. 2 
Hitt Govt 7s interim pear N| 350.000 6800 13754 Sale” |11854 Sale “147% Jan. 611834 Jan. 20\|115% Oct. §|105* Mar 
(Rep of) Cust ----1964|M N} = 124,006 68.000 | 94 Sale | 963% Sale |93%4 Jan. n. 29||115}4 Mar. ° 
Hungary islae of) ef riacccIMaB A) 42, 00 | 35-000 S514 “auh«| 8504 oan | B5ib dan. 8] 6A Jan. 3h 13s Mar. 2411174 May 18 
Sealy (iienésent oxtort shen OssiF al  474'000! 139.000 | 95% Sale | 97, Sale 85's Jan. 8/ 8634 Jan. 21)| 83 ar.31| 95% July 2 
| 474,000 230° 96% Sale | 961% S: 95% Jan. 2| 97 Apr. 9| 88 
Japanese Gove sterling 78...1951|J D 4 330,000 |1 06 9614 Sale | 943 % Jan. 29}! 91 M4 Jan. 13 
rling In 4s 2,475,000 2.295 » Sale (100% 8 g Jan. 15) 96% J 4% Jan. 8 97 A 
xtsf6 --1931/3 J} 437.00 .295,000! 94% Sale 4 Sale | 99% Jan % Jan. 2|| 87 A ug. 28 
Oriental = 31 eecrcerccscece 1954\F A! 1,7 7,000 697,000 | 94% ae 9444 Sale 94% 3s 4|100% Jan. 26)]) 98% a 21); 98% Oct. 26 
Lyons (City velo ment 6a....1953|\M@ 8 791 ,000 808 ,000 Het 94% 86% Sale 835 eo 2| 94% Jan. 11|} 94% I ug. 11 100 May 19 
Mareiies City) Taept 6ee == 1904 MR 118-000 478°000 | 85" Sale | 8714 Sate Git Jan. 3] Sn Jan: 29 si* Mar. 27] 8434 June 10 
ne | 153,000) 0|| 83 Sale + oxy 5 Jan. 2 8; a. Mar. 31| 9 
Assenting sf 4%s.......... 943 5 208:000|}| 82% Sal 84% Sale | 82% Jan. 4 371% Jan. 30|| 83% Mar. 5 June 10 
§ scion % Se s 4 ar. 
Mexico (U'S) ext! $s of 18002221945 a5! 122:000 ai Aab! 32 ee 32% Sik 7. 82 a Jan 3 oid gen. 30 mond Ape. #9 3034 a a3 
Asse 5s of 1899- pa 21 ,000 - 324 Sale 31% Sale | : an. 25) 317 : pr. 13] 89 
Aaccatios Kcharecse. 1945]__-_-| 7; ane \] 43 ¢ Sale | 29% 31% Jan. 30 ’ Sept. 12 
SE oe een eneees soe ee (1% 7°) 107,000|| 48% Bake | 40” Ba 4334 Sen, til cast Sen, 18% aay ai 30' Oct. 
SSS ibs MMe, meres ae perder Ug a APR a Be 
ssenting 4s of 1904....---- 54\5 D i —a—aCClCi‘S SS EA LR Re ae 40% Jan. 16] 403 an. 2}} 31 Jul n. 
Assen Dicnkabnedbeans °° aan fe aacsl-az-° "ase 5} 40% Jan. y 24 44 Sept. 3 
rao ee 1904 large... -- mt 212,000) 327,000 274 27%) 25, 2516 575d Jaaz-301°37 12 Jaar“3 5|| 3536 Aug. 26) 41% Oot. ° 
Assenting 4s of 1910 small... . -- ae jl ae le “| 38% Sale| 2434 Jam. 12] 2914 Jan. 29|| 1944 A m 19! 3f May | 
nting 4s of 1910 large._----- J Ji asec 6s Seae RP RRROCRS Selon: rember 4 Jan. 4\| 18 Aq ct. 26 
Assenting 4s of 1910 pe ----| 394,000) ox ood | Bhi O26] 29 30 Pose ooo cosene aie 1934 June 18] 2614 Jan. 13 
esccesigece 900 | 490° « 4 Sale Be © gaece_ 2 ecenelos= Ca fo pr. 17 
Small assent (large) '33\J J = 22,001 429,000 | 281 S: ~--- -----| 2834 Jan. 23) 32% Jan. 4 20 
dae ae ad or, ) | 28% Sale | 26% S: 2814 Jan. 23) 32% \% June ‘ 
praatesste ata t.........100n 63,000 | 57 000 46% Sale rr ° Sale | 25% Jan. 25 a3 \“ oo 4\| 22. July is BH 3 Oct. 28 
Ghaieadee f 6s Flat_-- =. ~~~ 1932 me D} 140,000 | ty ssi 45% Sale 454 44% Jan. 27| 47° Jan 3 19% June 15 Oct. 39 
8 ‘A 42,000 . 96 Sale | 97 Sale ; an. 12) 4 - July 13 ° hg 
ics ateth 1954 bs ae | 44.000 |108% S:¢ 97 Sale * 96 , 2) 47 Jan. 4) 3 46% Dec. 19 
20 ~ p- 4 | ~2eeee------ 1340) ra) £75,000) 195.000 104% rae ioe 7% 106% 108 — 3 shes qa. + sa Ten io 4° \% ao 93 
Da ON OT OE coco cccncca 43\F A 170.000 = | ae ’ ‘ ule 103% Jan. 29)] % Jan. 21'|102% Mar ct. 22 
30-yr ext] sf 6s_....---.-.- 1944|F Al 445,006 183.000 |10014 Sale 1101 3% Baie” a : 04% Jan. 2/100 . 6109% Aug. 
te pecan 5,000 | i 4% Sale |101% Sale $9 %,080engleaees Jan. 2) 
Py te sf 5s temp____-_- ieee AO} 124,000 | yt 100% Sale |10) ie i 1004 Jan. 2/1015 Jan. 30 109% Sept. 25 173 Say 16 
Peru (Rep) axt) bo sf eT > 717,000 50] rit ot! M4 Sale 101% Sale +5 fib zen. 2102 Ly ao | Jan. 3,102 Nov. 20 
 _ ae wnt | od, Jo Sale 97 Ss: : - an. 9/1101% Jz "'s ‘ an. 2/101% ¢ ° 
Extended 7 «%s S.---------- 1944\/A O} 102 peed) 91,000 (100 ° 1003 Ps, ale 95 Jan \* or g Jan. 4\| 97% Ja | 4 Oct. 14 
Boland (Ren of) « Os... MN 2-000 || 443'000 102% S: 134110154 Sale |100% Jan. 4| 97% Jan. 30| 94 n. 2102 Nov. 9 
Pp of) | 147,000 | ‘ 12% Sale 562 10934 ¢ Jan. 5) 2 94 Aug. 
ay { 6 Pn foveriia eink 1800 9 9 60000 | 20.000. 98 4 Sale atts, 10334 }102 ¢ Jan. 7|103 . ‘3 gos Dee. alioa® tas of 
egre (Cit --199 235.000 at | 67% 68%] 673 Sale | 97% Jan. 4) 98% la % Apr. 2/10: . 
Queensland Sta y of) 83_-...- 1962 J D ‘ 1,098,000 | 8814 4|\ 67%4 Sale | 6744 Jz 98% Jan. 2'| 97% F 3% Dec. 31 
r State ext sf 7 or 39,000 na $14 Sale 89° Sz 7% Jan. 29) 68% Jz oii S676 Dec. 28| 98% I . 
25-year ext] 6s 8...-1941/A O 70000 | 57,000 | 991% Sale | 99% Sale | 88 Jan. -9| 8944 an. 15'| 36% Au 3)4 Dec. 24 
ate Geands De Gal anti 1947 F A 40,000 | 94'000 111182 Sa e | 9944 100 | 98% 1 89% an. 15| 86 A g.17| 79 Feb. 7 
Rio de Janeir¢ ye ext! 8s_...1946/A O ra Bieta 195.000 | 98% § ale j113 °° Sale |111 i? Fam. 8/100 Jan. 14| 94 ug. 10} 96 Apr. 21 
» 25- | 000 | | 98% Sale |105_ 8s qJan. 7114 Ji ‘ Apr. 24/100 Oc ‘ 
25-year extisf = sf8s..... 1946;\A O 145 ( } 121,000} 98% 99 > ) Sale |104'4 Jan. 20 : an. 22 109 Jan ‘ et. 13 
Rotterdam (Cit S8.---.----- 1947 A O 1( 2.000 59000 | 97 4 S 991% Sale 98% Jen. | 106 _ Jan 6 |10L4 Jz d 8 1 May 23 
il Salvador (hap Ue.cnn2. 1964.M N} 116,000 $e O00! O754 Sale | Oase Sale | oF Jan. 2| 99% Jan. 22 | 94 Jan. 21107 }4 Dec. 18 
Gan Paulo (© [oe SORES ioasiy 16.000 38000 1104 - om 9814 Sale | 97 4H 2 98 4 Jan. 14] 93 ry 16)100 Dec. 10 
gan Paulo (Stare sf 8s__._....1952|M N| 38 OOO 59,000 |105% 107. 104% 1047%4|104 om 99 Jan. 20] 92 yi ny 28| 99 Nov.13 
External sf 86 temp ct $a7221936.5 3} 160,000 SP ilian® mote lias” Bele for Gan; F108 is can. 2? te ae oo 6 Nov. 16 
Beine Dept (Frat mp ctfs ...1950\J J 263. 200 || 225,000 103 aa e |102. Sale /101. Jan. § 106% Jan. 5 |103 . 30/107% Nov. 11 
* 3, | : . Sale |104% Se : an. 2/102% Jz 3 Jan. 16/108 ~ 
Serbs, Croats & Blox O-yr 78.1942 3 J 203 000 | 124000 102% Sal 4% Sale |102% Jan. { , Jan. 30| 97 M 8 Dee. 1 
ered cg AI, ety Anapeis b dp 8 THis gas Dente 6 Cale oe Bele | ease Jan. 2/1045 Jan. 30 |100 pear. 201102. Aus. 19 
Sweden (King 5-yt & 68... -- 1936 MNi 2 000 209.000 | § 6%| 90 Sale | 8534 Jan. 4|/103% Jan. 6] 993 r. 27)104% Nov. 13 
gd) 20-yr 68 20.000 > 91% Sale | 92% S: 54% Jan. 4/90 Jz 94% Apr. 1/103% Dee. : 
Extig 5\s ------1939/3_ D 38 000! 87,000 | 82 2% Sale | 91 Ji ' an. 30] 824% A g Dec. 24 
ae a 38 ,00C H - 83 ‘ an. 6] 93% J: 4 Apr. 13 
gcsteibcasacta- teats] ee] atmo lit Ox Beye | Uae Bec tee Ae a Bo 
aaeoe 97 ,000 “6) % Sale |102 5 |104%4 Jan. 19/1054 Jan. 27 110: pr. 22 88 ; 
Tokyo City kk ovt) ext 5448_._1946,A O 3: é | 61.000 116% 8S: 10241101 % Jan jA00 an. 27 |103 Ane. 13 S Sept. 11 
Trondhjem on of 1912 §8_---1952| M8 3:36 ,000 | 190,000 4034 Sale 117 Sale {116 $y, iP . 4 102% Jan. 20] 98 pr. 13 106 Nov. 9 
t 39. +4 3% Sal OF ‘ 6% Jan. 2 : MJan. 5) 
Uruguay (Rep) external 6s s-221944|s 3] 37-000) 66.000 | 6654 om Ones cae ee =gae- 2 TUS a de Mar. 27\i17 % oon 13 
Gurich to ity of) af _ ----1946|F A 47000 || 39.008 98 4 99 '¢ 8h 74 ay ? of Jan. 6 6714 19 bets Jan. 2)104 4 a. 18 
htt. 9454 O) 75,000) Sf G00 1108 110" 109% 110 gett Fen” enlisi Jan. 26 o476 Spr. 13) 66 June 19 
Ala Gt aan tae eee Bonds | ’ 8 110%|108 sate [107 te Te 23/111 Jan. 4/106 1 2:101% June 13 
Ala Midland tony 58 A ...--1043/7 D i \% Jan. 18/110% Jan 5.1107 Som is He ov: 9 
Alb & Susq conv g 58.......1928|M N “+ 101° , 2 6 Fe 3 
3% 5,000) | 6 102 10014 102 | 
aiken Volles now eet ahi 40222219981 O 1,000 ei bey eee + y4|10054 101. {idl 100% F 
A alley gen gu g@ 48_.-___- ‘ 0 |] 84 $414) 8444 85 ! Jan, 4/101'4 Jan. 4 4 Feb. 4/102 July | 
Ann Arbor Ist g 4s _...1942\M 8 10.000 . 83 84 | B2 4) 84% Jan. 12] 841% J: 10034 Sept. 28/101 y 13 
atch Top & 8S i: gen q July 1995'Q J 139 0 2.000) 925% 93%l 93 83M : 5 4 Jan. 12] 81% Sept. 24| gis Apr. 17 
Registered - 1 & 48 ~----1995)A O| 373 000 903,000) 75% 76% 93 Sale | 92% Jan "81°93" Jan. : 8134 Feb. 18 84 — at 
Adjustment ie pepe -1995\A O 25000 392,000 | 90 Sale 2) bi fi A) 19% Jan Bl 771% van, 30 90 Aug. 5| 94 iz. 21 
Resistered July 1995|Nov 26 OO 5 000 : Sale 8914 Jan 4 91 (3 san. 20 | 63% Apr. 28) + hg June il 
Stamped...........Juiy 1906 INov 20,000) 15.000 | 85% Sale | 85% 8 8834 Jan. 81 90. an. 26] 88 Nov. 2 99k July 23 
C Registered _...... July 1905 M N 78.000 9 Obi 81% 83 4 | B24 Sale 85% Jan. 25) 85% =. re Bit Aug. 26 9088 May 3 
Jonv « 48 of 1900......... 1088 N . | 54, ») 85! m3 = - 2 pis — an, 9] &6 1 
Seay § test lithe = =a sa) Teas) 000 Bg SON BE “NT a ae ase dea 09 Bh, Dee: 18 
Conv g 42 of 1910.......... 19553 D 60 000) 5.000) 85% ~~"! O44 + 83% Jan. 22] 83% nm aD 82% Aug. 11| 86 — 31 
East Okla div lst « 48...... 1960\6 D 2 OO! 31,000 85% | ge 4 56 6} 84% Jan. 15] 85 ‘4 - 221 79 Apr. 20) 2 ec. Q 
Rocky Mt div one & oe 1928\M 8 ae omy , 3 14 83 ath Sale 8414 Jan. 23 Bh ie oe. 23} 81 Jan. 13) 3534 Sept. 23 
Short Line Ist 4s LF ~---- 1965 3 J, 1 O00! 34,000 | 98% 4) 00 12 ant {| 83'4 Jan 4 R514 oe. 221 81% Jan. 2 86 4 iss 29 
Cal-Ariz Ist & ref 4}40...-- 19583. 3} 37,000) : 8614 87. | 86% Sale | 98% Jan. 18 9016 Jan’ 22| 81 Aug. 7| 84 ec. 19 
as _ & Cin divg a Peg a 4 3} 16.000) | yi 88 8814 88% H+ + tl 4 4' 87% os ee os Jan. 12 100°" oat At 
——y eee D ~eebee he 2,000, 94% : J ! } % Jan. 28| 83% Oct. 28! 
ae Piers C Jot § Se. -----1946/1 _— Sa £900), 9834 -----) O28 OO76) BANS an. 2 90.. gen: 231 6 Oct. 39" 3756 cane & 
Ist 30-year 5s ser B ----1944.3 9 > 000 6,000 10214 —~_ "102% -.- 904 Jan. 13] 91% Jan 23,| 92 Mar. 31, 95% oly 6 
Atlantic City 1st cons g 4s.._. 19444 J 31/000 1,000, 96% 98% o6% “OR% 4 Jan. 21!| 874 Aug. 10} 92 uly 2 
Ati Coast L ist cons 4s." 4s; —--1 9513 J ' 55.000 103 gale lic 4 4 A (| 96% Jan. 23| 97% J: == 102% Mar. 25|103 pond 27 
10-year secured 7 ..--July 1952. M 8 77000 7 | &4lg g43 M 103 Jan. 2 103 14 nn 26 95 Feb. 25| 98 r. 23 
General unified 4'4a aéesenes 1930 MN! 115.000 70.000)) 92 93%4| 9314 8: 6 Jan. 6)|101% Aug. 18}103 May 26 
L & N collat gold 4s poconpectaae J DI a3 OOO 59.000 106% Sale | 0832 ae 9214 Jan. 4) 9344 — 85\4 May 26| 85 May 13 
Atl& Danville Ist g 48. _--. ct 1952 MN 235 00K 9 te 000 94% 95%| 95 q Bale 1105% Jan. 30107: an. 30|| 89. Jan. 27) 94 ay 
Second 4s. 8. ------- 1948 J J % 4 Onn 205,.9000'| 94% 94 u%1 9 ; y. Bale 94% Jan. 4\ Of, Jan. 5}105% Mar. 19/108 pr. 
Atl& Yadkin ist ocecresceoees 19483 J => a ) 9'000'| 77% 78 93445 9344) 93 Jan. 23 ze Jan. 19|| 90% Jan. 8 Feb. 1 
Austin a NW lets & 48...... 1949 A O 42.000 16.000 | 66 ‘ 760 78 | 77% J 23, 94% Jan. 15\| 85% Aug 96 Dee. 2 
DO Gicsasecne 1941 J J 5.000 4000 OO 68% 65 14 69% 6814 j = 1 a8 <3 Jan. 7 76% i a1 one Dec. 29 
B: ae? ane 76% 77%\ 77% Jan. 15) 69% Jan. : Apr 
om Se tn 6: g 48___.-July 1948] AO nye 1,000); 99% 101 100 101 B) 44 Jan. 25| 77% ¥ a} 81s | ed 12 7046 Mar 33 
Convert 44s. “ 2 ei J 18 000!| 176,000 90 Sale 91! Sale i 98% Mar 27 i¢ * ay 19 
yn Gh 5s eat 427777 BBE D 1.210.000 za5 nats a { 88%! 90 — 80% Jan. 6 92% Jan. 23)| 85% J mec ea 
‘ “ee Gh é “Bed AM ‘ Sale a : ‘ » Jan. | fae a a 
ee er ererser=en=* 1948A ©) 1.352.000 327 000 | 93% aoe | Bate onecl oo Jan. 11} 3914 Jan. 19) 85% Jan. 61 9004 May 1s 
Ref and gen 6s, series eee ot J 3) 535.000 269,000 104 Sale 10354 S + 6] 93'4 Jan. 2| 97 * saa 27\| 894 Jan. 7] 95 6 Mey } 
PLES & MD istg 340221925 ih 777 000 Ln eA 5 Ro 1103 Sale 102% os. § 104 Jan. 2 100" Jan. 3] 94 Dec. 31 
4 wy ty ape a i 1) 104% Sale A 5 , ‘ . 4) J eli > 
Southw Div +4 4g ref~ 48.1941 MN 377,000 sas ale }1057% Sale 1104 2 13 Jan. 21)|102% im «& tt May 6 
Tol Cin Div Ist & ref 4s___. 1950 J J 1.336000 177.000 | 89% Sale 9] ide ; Jan. 14:|100% Jan. 2 titty, May 28 
Battle Creek & Sturgis P 1~ .-1949 J 191.000 530 Hoo Os Sale a9 — 89% Jan. 7\ git | 99% Jan 14 99 May 14 
Beech Creek Ist gu 4 u 38..1989J D 78 000) 747% Sale 99 , Sak ox J 2} 90 14 Jan. 29 | 83% Jan. 2] % Jan. 14 
Registered rT 1936 J J 7 iu 60%. 62 ac 2 44% 74% Jan = 1% Jan. 21'| 95% Jul 3 9044 Dee. 31 
. od guaranteed 5s. .___- ‘¢ J J pans 1,000 92% 94! on 3 oa 2,75 Jan. 27)| 6334 con . : + " aay 15 
eech Cree 9361 J on” of los” of 1 Ji ‘er 69% Jan. May 20 
Big Sandy Ry let 40 hecbice: 1951/A © 1.000) | 97h 09 3% a7 oa wn. 10) 05%5 Jan. 15 92 44 Ten. * O4i May 20 
Boston & N Y Air! ine ist 4s. “1944 3 D 4.000 oe 77% 78 ; 90 4% July 3 gi tg Nov. © 
Brunsw & Western Ist gu 6. -1955'F & 71.000 32.000 | 39% 897% Sai || 974 Dee. 11] 9744 ho ot 
Buff Roch & I’itts gen 5s ade 389 J 2 000 $000 74. 7414] 73% Sal 59% Jan. 3090 Je 77 Sept. 17] 814 coe i 
Consol 4'48_. -- 1937 M8 92% 94 | 93 i Sale | 73% Jan. 30) 74! Jan. 26) 85 Jan. ¢ 44 Mar. il 
Rewistered ___.....--«-- 1957 MN 202 000 3.000 (101 Hol 44°44] 9314 Jan. 27 a 3 Jan. 5)| 67 Jan. 10 S93 % Dec. 24 
a Py oe uN 2 212 ony by52 aio “| e550 27, 93% Jan. 29) 92 Sept. 17 gs Sept. 14 
Canada Sou con gu 5s pence AO 19.000 1 aa 4 59 S746 Jan + 89 . ; 99% Oct ‘if 1025 nay 22 
say aaa z Se pt. ratte a 4 22 OO 1? ei pelts, 101'4|100'% 101 %4j100 j Jan. 25 80% ry od 22 88 bg ot a 
- - 28 .O000 yw ry 7% X "2 #5 van 2% { ¢ ” ri 4 5 . 
Canadian No ane 8 ? ares 15 1930 FA =" p+ ) 102 Oy '| 93% 93% FM . s%41103'4 Jan 12 ioe — 29, 99% Tan +t} ore Mar. 9 
25-year deb ef 648 8 --- 1940.5 B  Gs-00| "Seo 118” 118 MILB vba “|'9514 Jan. 40|'94_ Jan: 32 |'9254 Doo. 1'9058 May is 
old [-peass , 76 OM 56.000 115. 115% ale | 98% Jan. 94 Jan. 22\| 9244 Dec. | 96 
on — {—- Asin. Beb. 15 1935 F : 58 OO 3 000 117% Sale . 115% Ad M% ity % lan ; 118 “4 ay 21 8h Oct. ‘3 9878 aoe B 
--->-- 619.0% 33.000 | 96% 96%) 963 ao Jan. 15117% ; 27,1144 Aug. &)L17 ‘ 
— aut Wn! Bl” Sale’! B1M Sale’! BO Jan. 7 Marae Tene 18: 68% ee, 2 [1b8§ May 13 
Ps an. On . Oc : 5 Z 
7 8134 Jan, 20 79 Jan. 21 RI June t 
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BONDS—STOCK EXCHANGE RECORD [Vor. 122 

































































BONDS | t= | Sales in | Sales in { ‘ OR 
N. ¥. STOCK EXCHANGE. | 22 Par Value Dec. 1925. PRICES IN JANUARY. ree 
a | aiue.'| Par Value. || Jan. 2. Jan. 30 RANGE FOR YEAR 1925 
ci Cte | .30. , Lowest. | J 
Gasb & Shaw Ist g 4s._-....-- 1932|M s| $ $ Bid. Ask. Bid. Ask.) | Highest. || Lowest. ) Highest. 
Gare Clinch & Ohio ist Ba.222219383 3} .5.000)) 14 soall 22% -azazl 23, i. Sale Prices. | Sale Prices. |'| Sale Prices "Sale Pri 
| epee 4 ame 81% 81 ae 2 » 4% 7 ; 
ant sees A..---- 193815 D| $5 O00 42 000 102% gale 110 Mm ---- 13474 Jan. 5| 82% Jan. 8 | 93 Jan. 20) 932 ana - 
Cent Br Un Pac i ~------- 1981\J D 4.000 | 3,000 107% 108 1107 il ; a an. 9/102! Jan. > ‘ Mar. 18) 83 Jan. 29 
“ tg 48- 1,000) 85} _, 107% 10834 |107% Jan. $, . 2/100 Apr. 4/1023 . 
Gens WE ist guar 46... 19483 D 13.000 85% 8614) 85% 86 if . 4|108% Jan. 6//105 102% Dee. 11 
z guar 4s_- 4 11,000)! 7¢ | 85% 86 | 854 Je 5| 86 . 6)/105% Jan. 9/108 
Oo oO Reorg lst con g 4K%s..._- 1961 J J 82,000 2 (1 | 4 sO =O 17 an. 15] 86 Jan. 2] 84 8 J > 38 2 May ll 
Cent of Ga K oe & 5768 war ee 1930/M 8) 3.000] 68 6834] 68% Sale | 68 — Jan. 19| 80 Jan. 14 an. 9) 85% Dec. 15 
g 58....Nov 1945 | 97% | 68 Jan. 6) 66 a 74% Jan. 30| 830 M 
Conso!} gold 5s ov 1945)/F Ai 9,00 1 of | 69° = Jan. 19)| 64 May 11 
~---------- 3 : 0)}103 ( 1102 |--- 9}| \% Jan. 6| 70% M 
Registered --1945|MN) = 34,000 > O00 104 [103% 104 | 97% Jan. 3 4 May 25 
10-yr 6% secured bonds.__- 1945\MN 27 ,000)|102}4 Sale |102% Sale | | 4 Jan. 30' 99 May 26 
ecured bonds-.-._ 1929) ~ 97 4 Sa 102% Jan. 2)103% J: -||101% Jan. 27/16 

a & gen 5 4s series B eee ty n 39.000 95.00011103 50532 101 ens an 2|103% Jan. 7|| 99% Jan. 5 Fit: - nus i$ 

Chat Div pur money ¢ 4s..-1951 7 Dl 10.000 oe OlIOk i AGES TEREM tea eliel Te yee teases 5 -_."|| 98° Apr. 23/10034 May 

Maca Nor Div tet be----19409 3) || 2.100) ‘ 10254|108% 1044/1016 Jan: 94/104 * Jan: 26|'99* Jane 31108 Mar. 16 

e | fi 4 2 .000)| 9 | 1% B89 8614, Jar 6 _, Jan. 26)) 99 Jan 2 ¢ . . 
Oen RK & Bkg of Ga col g 58_- 19463 J Is 99 4 Jan. 26) 864 Jan. 2¢ ta 103 May 25 
- a col g 58. .1937 2 1,000!) 101 Sr ; . 26|| 84 Feb. 6% : 
Gentral of Nfgen ¢ 508-1987), 349.000 16,000)| 98% ~9834| 98% Bi 08% Sept. 14100 Jan. 12 
Ocent Pac icarsocre woree--=-- J 6 000 = nin 108% Sale |109 Z roy Bo D _ 9| 98% Jan r + - 11101 Oct. 16 
“ y B.ce | ay 100) 105! y F775) » Jan. ‘ A By Sapa oo an. 9 ¢ - 
Mts gu 6 3) | gies Humane Aww iee8ls A 73.000)) 974 'OO0l| 89 Sale 10% 4 108 75]108 ¥ ten 19 pty Jan. 1 107 yo 13 130 quly. 28 
Through St L ist gu ¢ 4s only | 3,000 6.000)| 9¢ ale | 9014 Sale | 89% Jan. 7| 90% Jan. 12) 106 Sept. 510! 

Guar 5s ter ----1954|5 J 27 .OO0} | 7 . I6% O74! 96 Sale ‘ van. 4) I0% Jan. 27 a8 rept. o 109 Dec. 22 
pean ie eee ARE Al 1.286000 1.0.00] Oe te | 9 Sak Bose Jan: 26] $0 Jam: 32 B3th Seu’ 28) Stuy Moy 39 
Ches & 0 gen fnd & imp $7771 00% ; ° 17 ale | 99, Sale | 97 : San. + 58 Jan. 30) 85% Aug. 12 Boa a 9 

lst cons gold 5e.- ~~" 1039 J 80,000 76.000 100 + }115 , 2 n. 33 99 Jan. 14! 96% Oct. a2 Ft 4 May 20 

Registered -------------- ea) 76,000)/100% 101, |100% 101 |100% Jan. 6 101 11314 Feb. 4.11754 Jam, 30 
General gold 4448__....-... 39 MN) ot , 102%1103% Sale }102% za 5101 Jan 5) Osbe Mz ; Y %, Jan. 30 
Registered.............. 1992;\M 8} 141,000 119.000 +; = Nol 102 1... oan $104 Jan. 15'/101— j= 11 164 June 9 
Convertible 448.222.2222... 1930 Al 92% Sale | 94'4 Sale | 92% Jar 51-98 100% May 26 103i Jan. 19 
Conv secured §s_---------- 930/F A 406 000 974.000|| 9% ~--| Of % (Jan. 2) 93% Jan. 22! 87% Jan. 3, { 24 June 16 
Registered... ...--.....- 1946/& O} 1,504,000 2,500,000) 1 a1 kK ale | 95% Sale | 97 Jar 1) GF 85 ; Jan. o0 June 19 

Craig Valley Ist & 5s.......194¢ AO! :oooll. 114% Sale 1134% Sale |1271< Ja 1. 11) 99 Jaa-"37|| 482 San al a 1% June 2 

Potts Creek Br Ist 4s_-_-.-- ioae Ig 100011 9 Zi )¢ Jan. 2214214 Jas 2 101 % Apr 4 Bits, June 4 

R & A Div Ist con g 48____-- soeeid : 98% --.--| 98% Oni? POE: 12 120% Nov. 20 

= oA Div 2d con gold 4a2222}98918. 3] 4,000 a oal| B05, 93 | 88,, 82 oie Jam: ai beh Jen 8 

arm Spring Val Ist @ 58. ..1941/] 100 +4, 8314 #4 | 853. Jan. iE ote oe «6 f| Bs Sele 

Ohic & Alt RK a, ay & 5s.--1941|M § 06 42 ais ga} ate San. al ask aoe ae 8114 Aug. 3 85% guly 2 
__itegistered - - 38--.-----1949/A O 18.000 1.00 =) = 96 4 2% Jan. 6) 83% Jan. 26)| 79 May . 4 4 Sept. 16 
Otfs of dev stmpd Apr *25 int. - nied 21,000)| 524% 52%| 67° «68 | 65 Jan. 4) 67 $354 May 25 98 July 20 
on te osit stpd Oct 1925 int |---- Jan 1) 67% Ja 12)) 59 Oct 6 a7 is re a 
Otte Alt Ry Ist lien g 3448. --1950\J aki ak 1,000) 64 604 Jan. 30 60% len. 3p 
one Be Oe Jan 1923 on-- 9650/5 J, 521.000 604,000 | 5244 Sale 66% 164 Jan BRI y 564 Oct. 16 62% Oct. 3 
“Reyist Q Hi Div 3 4e-- _.1949/7 J 36 000 27.000)| 51 }4 § eo * G2% Sele | 5156 can. 19 Bo me «a Oct. 23, 62 Nov. 20 
Illinois Division 4s +r zs 2 4 0 ) | S3 x4 54 = : Ries : “n if} lan 12 45 “4 — 1 58/4 Feb. 4 
ebraska Extension 48... 1949 Id 47.000 ~) ™) il oa 9°94 Ja 5 85 jan. 29| 81% — 4 33 4% Feb. 13 

4g Registered stim emake i ie 102.000 39 '(M) 92 Sal 921, 92 Oi 1a . ae R94 foes 5 564 May 14 

General 4s__. -_-- = = = M N ad } +4 5 94-4 100 Salk 99 r i é Fe Ja 6 8 Le Fe . ) oe os Dec, 5 

Registered ............ 1955|M § 141.00 64.009) 4 ie = 1 100 Jan, j 98 14 —, ? 160 “4 Apr. 28 
oO Ist & ref 58 Ser A_______- 197] MS " re vi 92 Sale | 90 Jar { ; 9S , Sept 14 99% yen. 2 
eis & Conn Ry a. 1927 Fa 80,000 62 000/110 ) = — 1) Je jan. 2 88% Jan. 7 92 u aoe 3 
oe oT Ist cons ¢ 6_. ae iogala ° 152,000 14,000 =; oy 103% Sale |103% Jan 5104 BS ig Nov. 12 RN Le way 5 
eee ee oe) gen 557-7 1081 188 o enh'nant rT 1,000 |104 106 106 50 42 lan. 21) Bf > 100 ” Apr. 8/1033 es 13 
4 st go 5s_- “sn09 aN | UU 171 75 , a 1106 d 9 ne — 5 ly 2 : ; Bc 
Sue ere er HOE) asso] ra gal Ot cae MeN ae /L gen 2H ibag iam HAR Sar aL Beef 
Refund Lou ref g 68------- 1947 y s 1,193,000 1,738.000)| 64% Sale ot: i lo1% Jan. 5/102 ! n. 30)| 72% Aug. 4 79% Feb. } 
afunding gold 5s.......-.- ‘ 3 000 eOOOILIL ie ‘ 554 Sale | 641% J: 5,102'5 Jan. 18]| 99% Ja 4 9% 4 
Refunding 4s S oon seeneeos 1947\J J 2 (Ot | >, OO 11% 1115 3 Jan. » 66% Jar 9 f 4 n. 3:103% Oct. 26 
Series O d 0} 10K : 1% 111%)111% J: “a in. 26|| 59% Jan 5 6 
Ist & general 58 Si percapede 1947\J_ J 1 O00 _---||100 Sale 101 in. 2811174 Jan. 28|/109% . 5 6844 May 25 
2 5s Ser A. + 4 ' | 17.000 | 101 J > ‘ i. a 109% Apr 7 11: 

lst & gon 6s Se 5B. "sac 1966|M N 11,000 | 83% “f an. 28 101 Jan. 28|| 99% Jan. 2% June 20 

Ind & Louisy Ist gu 4a. May 1966/3 J 38,000} 18,000)| 91 74 - Bi Re 0 a ee 73)| Src? Sen’ a8 100% June 27 
Ohic Ind & S st gu 48......1956|\5 J 1 ,000||103 42 Sale )105% pe 92 Jan. =| 935% Jan. 36 5% Jan. 14| 87% Dec. 5 
Ohic L'§ & Kast itd 40, .2219609 Dl 5 ooo l-a7i4 “iia! 106 103% Jan. 610474 Jan, S01 101 June 16104 Mag 19 
OM & Puget Sd Ist gen 4577771949 78 | 9214 9174) BI% 897% Jan. 20) 9f 77% Jan. 23 80% ae 33 
onic Mila st of deposit. --_- 93 J} 103,000) 65. 000I| BI “gail Ba OE Ms )\4 Jan. 20)! 85% Sept. 30 88% July 00 

& St P gen g 4s.May 1989 =--- 35 OOD} 124.900)! : 0254) 02 Sale 51% Js 1- = 93% Fet Ps soe Ss y 

Gen g 314s Ser B_-- s.May 1989/3 J} = 90.000) 24.000), 51, 52%) 52, Sale 51% Jan. 26 524% Jan. 15|| 43% ». 6 94% Nov. 5 

Gen 4 a May 1989|\J J 38 Of 163,000), 824 Sale 81% 8172 51% Jan. 23| 5244 Jan. 7 ‘ May 1, 55% Mar. 

R iored O--20--- May 1989\J J 138 'bool 37 000 90 £07 70% | ¥, yt _ <3) 3 Jan 12) +01 Mar is + he Nov. 20 
oa wer ewen 34 OUI { . ‘ Ji 711 = I " Ate 

Gen & ref Ser A 4348___Jan 2014 AO 6 > $0541 90° $154] 9034 Jam. 6] 911g Jan. Dell 7754 Mar S| Pou Oct: tf 

eastto of deposit : A 4 S34 one 421 ,000)| 53 Sale cw) toe | 914 Jan. 26)| 77% Mar. 11 925% tone 1 

ef conv Ser B fs. Jan 2014 34,006 9° oF 2% Sale | 5 . giz mt. 14) & 

: Dertitinine of deol 2014/F A 443.000 age merd Sal aot) gat, Bey Jan. 23) 5374 Jan. 6 4333 Bee: 48 354 Sept. 16 

st sec gold 6s.............1934 | 148,000 100.000 51 t ee 52% Sale 51 j 26) 33 4 Jan. 6|| 47 Aug. 15 55% Nov. 20 

Convertible 4}48-_- oe 1934 \¢ J 196,000 126,000 Athy: 104 51% Sale 51 ee 28/ 534 Jan. 6)| 44% Ma os 335 sav 27 

rite of deposit... J p 1 eS one 810.000), 52% Sale 104% Sale |104'4 Jan meant Ts —_ 3 rts. Aug. 15 54% fg 3 

oo aw = a = = = ie an 94 ,UOO 186.000]| 52 52 52%) 51% Ji ve, an. 20 M ace 3NOV- 
Certificates of ee eee D 4333 000) 697 isi aa tT 52 Sale 51 : oe +4 23% Jan 9 33°" or 4 eR xe - 5 
irniennscncsgcece<ageccs i934. 3 241.000) ai tenl| Bist Ba | Ba) oRewl Bi” Sen 25) 5344 Jan. 71 20% Aun: 18| 5430 Now 7 
on of deposit. ... 4 ; ; 1 1460001; 53 ‘ss +? 52 52%4| 51 oe oe 53 M4 Jan 9 46 Apr. 20 os 3 a 7 

o Riv Div 5e.........19 5@ 37.000 171.000}| 512 ee ve o2 52 | 4 > Jan 6 d 7% Aug. 29 54% Jan. 
Oh & N W extens U5 - = = - ~ ~ ~ ~ 19263 J 9 00 | gae 51% 53 52 eo l| & in. 26 53% Jan , - 29 54% Nov. 19 

a aovn 1886-19: ; )} 23, 000)| 994 997 , 524) 51 Jan. 26) 53 . )| 44 Mar.19 56% Jz 

Registered 926 F A 13,000 ra 4 99%| 99% 99%] 9844 Ji 26, 53° Jan. 6), 46% A 4g ON % Jan. 9 
Genttal eold Site.” 1886-1926 F A 6.000} 58.0001] 99% 1004) 99 '4 100 | 9814 Jan. 8) 9934 Jan. 27 9454 Ma 48100” duos itt 
Registered * Se apenaaguisha Gipia 1987.M N 45,000) | 2) 000 74 r00 99 6 99%! 99 2 a 18 44 s Jan. 22 OR % Apr 20) ork June ll 

 Siickananiancann 1987 My 1] rare weer 16% 77 | 745% Jan 5) 2972 Jan. 6| 98% Apr. 25 dF, ly 10 

pee cccipapetac tax To] | 6:983) “HEB BEN “asac] SOU SS | nc 13) 77° San: a8) aN Abe: Bd 72 May 33 

al 58 stamped - ~ 195 one 25,000}| 85! = 1% Sale | 85% Jar 5) R7 . ‘ teb. 28 72% Jul 

Sinking fund 6s... ....1879- 1987 MN 12.000) Te %% 8%) Sb &8 - 1. 15) i Jan. 22) 8&1 4 72% July 10 

“nites ~195 < 33,00 3; ty, 85% Jar =| Q7 << 44 Apr. 2¢ ; - + 

Bae ere vere tek S| 28M | SOM San KMIB pac NSt Jae: FURR HA IG 1 spr: 30 oi May 28 
Sinking fund 5s_...... 1879-1925 AO 4 000) | 4.0001/103 4 tix 104 10444 104 1 ~, = i 4 Jan. 16 100% Nov is 103 4 ee 31 
Registered .---_--- 1 oO 1030 AQ 16,000) | 17.000) 100 2 T 103°4 Sale (103% Jan an tit: Jan 8 103% June 15 1062 oo 19 
Sinking fund deb 5s___ “izes OS 17,000); 7'0001/ 100% dL 4/101" 10014 Jan. 23 107 Jan. 30,103 May 5 He pune 30 
Registered (eign et aaah = 933 N 11,000)) 22 OOO! 100 4 10 1004 oa ho Jan D5 1 134 Jan. 27 YS % Dec. 14 101% Nov 31 
10-year secured 7s Se er a MN 20 000 100 be 0 *4 100 100% 10014 Jan 4 yD Jan IK 99% May 22 100 4a Nov. 12 
15-year secured 644s_.-.___- 1930 ¢ D 75,000 50 '000 1107 t2 Bai 100% 2610114 Jan. 26) 99% May 19103 gan. 30 
_ist & ref g 5s. }O68---55--- ee MS 93,000 43000 11112 11 e |108 Sale 107 Jan. 611 994 Sept. 11 101 + pay 6 
Chic RI & Pacific gen 2 4s y Os 7\J D 104.000 101.000 ac : i}1 12% 112%,111 I : > JES Jan. 20 105 Jan "99 11 Mar. 2 
Registered - - - - s----1988/F J) = 65,000)) Shane Be” “eracl ekec atc) ae gan. 71113% Jan. 27) 10% Apr. 22 TES: Mar. 5 
Refunding gold aes (71) | J | at 85141 85% 86% 85 1: 14 Ol 5 Jan. 27\| 91% Apr. 50 102 4 Jan. 10 
Registered __- B~---------1GEB O} 1,449,000 1.155.000!| § ‘ca |} 8334 85 —_ 4) 54 Jan. 20) 82% Aug 10) 86 Mar. 16 
Ohbic St L & N O gold ROARS 1051) 0 6,000 ‘ Bale | 59 = Sal RS Jan 814 Jul , OR R32 4 May 9 
Registered 2 Retake ---1951 JID 6,000 RR — 2; 89 Jan. 29 83% %: y “— 3 4 May 16 
© lata iain 1951\J D 10434 ; in. 20, 8814 Jan. 50\| 83 — = 89% May 8 
Memphis Div ist ¢ 43_--__~ 1951\¢ D S Jan: 33110835 Jan, <ollto1 4 Jan, 2011038 Nov. -6 
lites. 0s 1951/5 D 1,000 vi IOL tt Day oo l0nie June os 

Oh St L & P conse 5s......... ----|0 D <,000)) 56 87 | R55, 88 | 87 J i 73" Seve 20 102% June 23 

eg nn s S---------He & Sf s2 7 “San. 7) "87°" “yaa “|| 83% Mar: 16| 87” Nov. 13 
Ohic St P M & Om cons 63... .1930 AO ‘On LOL M4 83 Sept. 1 83 Nov. 13 

Cons 6s reduced to 3 }48__-_- 930'¢ D 4,000 79,000) |104 Bey 101 June 10 103% Sept. 1 

Dehbenture 5s... ee ee 130' J D| om pe 104 '4|104'4 104 104 | 100% Jan. 31 2 28 Nov. 2 

I 1930\M §| 113.000 51.000 Ap 94)4) 93 4 van 7:104% Jan. 8||102% Apr. y+ +4 5 neat 31 
Ope T H & S’east ist 5s__-___1960 J D) 22 000 340001 OR e 99 | 38% 9 9814; Jan. 8 99 J “|| 92 %4 a “2 44, Jan. 19 
One one guar 5s__- _. Dee 1 1960 M <| 134 000 Fe (yyl| RT oe | mi «99 OR Jan. 81 99 Jan 5 92% May 8 10514 oo 17 

c Un Sta Ist gu4%sA 1963 5) 173.000 101.000 1 . ; SS Sx 7? oe : Jan. 6|| 95% July 22 0082 x or. 3 

ist 5s Series B-- --- ~~ 106: Iq 109.000 186.000) 94 ule | 80% Sale | 79 Tan. 4 ny Jan. 7)| 75 Mar 1% a0 4s J ay 21 

Guaranteed gold 5s ste-aicacsacigane lass rd §1,.000 30000 (102 42 24 123 Salk 4 a 19 St i Jan =| 55 Mar.16\ 84 ‘ fune fA 

st 6) g Series O..........- +t | 98.000 84000 100 lL. Ue 025% 10274|1025% Jan. 2.22, , san =| 91% July 18) 95 2 June 
Chikc & I gon 6 66.22._ Deo 1932 ¢ 3| ooo 14.600 te » ee? iva aere 100 San "5 io (Jan. 11/100 Jan. 30 103 “ie he — 

Consol 50-year 4s---... ~-1952 7 | ant oe 2'000 105 118 {116 Sale {11574 Jan. 30) 1 1% Jan. 27 9734 Mar. 20 ‘101 On 
ont & ref 548 series A-----. 1962M S| 30000011 307000 Rt Baio | 831, aD i6 gam. SOite Ss san: SERR” Des, SHOR Aug. 27 
Gin Ham 4 — 56.....-.1952,M N ef aa 207.000 101 Sale Bek Bale 81° Jan. 2! 83 : an OR 105 a c. 30106 hor 35 

Qa ay a4 nants + 4 v. Wi} & 000 c | 4 Sale 1100! 7: =. < ne - in a 76 4G Jan. 5 + é . ° z 
Ginter Le Ctec ds-----Auw 10369 ¥) 5.000 lots Sale |t021% “=. [lo2ss Jan: aeling's Jan: 2) 99% dam ? 10088 May 32 
ey Sa b+ 2,000 « ( rte , ) a7 6 oe: fa > 2 Jan. 2 99% Jan. RQ 11 = 7 
Cin L & N Ist con --Aug 1936/0 F 3,000)| 934 9414) 93'\¢ 94 92 Jan. 8 96 Jan. § 9314 A 97 102. Dec. 19 
See Clom ene seces 1942, MN 2 000 1,000)| 92% B+ 1+ Sites 933% Jan. 6| 93% Jan. 6 91 i. . or. 27 961% Oct. 2 
OOCO & St Leen - | omeacsnca 19285 J 17 .000)| 1:000!! 8734 90 | 90 90) oni. F ar.30 94 Dec. 11 
: { = ‘ £000) 4.06 7 904) 89 al PT, 9044 Feb. 25, 93! 
20-year debenture 4s Soee tt ti) D 7.000)| 93 'oob 99 ; 100% 10014|100 1 =. 19 0 Jan. 22'| 87% a 93 4 Dec. 9 
Beel 4  Seeiketaaee 1993/3 r a Goo 13.000) | QF | 68 85 7 ; 86 |85 Jan. § 100 ‘ 2 & | 99%% Mar. 20 101 3 o_ 13 
mp 6s Series A__..-.- 29| 2.000)! : 102. | 97% 9844| 97! i. ae } an. 5\| 81% Feb. 24, 85% a 
Berk imBGsSerogOcomom--ABaR g/ TORama| RRM SS fo ass M1 Sek He: ot tea See: 2a SS, SS eee 
5s Ser D..... asa 2'000111047%% 106 1108 ; Bale 103% Jan. 71103% Jan. 4/16 Sent. 8 105% J 

Caire Div Ist gold 4 ~221963|J. J} 246.000) 235 106 1106 107 |106 an. 7/103% Jan. 4)102%A 5% June 29 

Cin W & M Diy SF a 1939/5 J 11,000 “16 ( i100 Sale |100% - oon Jan. 6 106% Jan. 19 93st Dew. 4 104% June 12 

8t_L Div 1st coll et 6 40. it J 9,000) 4 000 Ht % -----| 91% om Ete _— 12}101% Jan. 15|| 94% Jen. . 107 % Feb. 16 

Registered . -- 10001 5.000}} 5000 23% “——, R1% 83 ij | 81 1 —— 3 4] « Jan. 14)| 88% Aug 12 Ot 4 __ 31 

& Col Div Ist a... 1008 --- 4 ree apes 3%} 83% 85 | 82% —— “- 8314 Jan. 20!) 80 Jan. 13 e. 7 

Op & Sol Diy 198 6 40. ..---- is40M§) oo w--==-[|-5557 - 555 | 8214 Jan. 5) 8314 Jan. 15|| 81% Mar.23 83 May 14 

Clev Col O & Ind 6s.._----.1934J3 J oo m || 8236 8734) 88% --- 80% July 30 83 May 18 

: 2.000 107% 07 == 87% Jan. 8 87% Jan. 4 Aug. 17 89% 4 
107% _____!107% Jan. 20 107% — on! 87% Jan. 23 RB it ay 17 
( Jan. 20 1063 Aug. 12108” Apr yh 








Frs., 1926.] BONDS—STOCK EXCHANGE RECORD 15 
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S| Salesin |! Sales >RPITCES TN rrr , ciate 
N.Y ween Ges Li January. Dee. 1925. PRICES IN JANUARY. 1 RANGE FOR YEAR 1925. 
HANGE. =a |Par a Par Value. | Jan. 2. | Jan. 30. | Lowest. Highest. | Lowest. | Highest. 
$ $ Bid. Ask. Bid. _ Ask.! j 

Clev Lor & W con Ist 5s....193 \. 3.000 > q isk. Bid. Ask.’ Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 

Chev a Mar Tot gu dope o*2 7-188 mg) 2:00 1 Roni GAS 102, AOL ig 19233) 01% Jane” ahioivs dans” allaooye Nast igh Bete 

Clev & Mahon Val g 5s______- teaser 1,000]] 90°" _.."| ong. *|------ ------]------ ------ 95%4 Dec. 3) 98% June 19 

Olev & Pitts Series A 4igs___.1942 3 J cea) . wile ] 99% 7777" 9082 ~~~~*|"7"--- -*----]------ ------ 98 4 pr 1:100\% July 25 
St tl Pivecnacnsckudun 1948 MN seu Mpa | Bemalacae 8114 “aR | 77777 777“ I------ ------ 99 ay 15, 99% Apr. 16 

BD Dannccrecccnccasece 1950 F Al - 81% 85 | 8172 gsu|~~-777 ~77---|------ ------ 83% Aug. 6 86 r. 24 

Clev Short Line ist gu 4148__-1961 A O 3.000 85.000]| 98 98441 97% ___-| 973g Jan. is] 087 Jan7 772 83% Nov. 16 85% Mar. 18 

Clev Un Term'ls Ist sf 5%8--1972A O| 50) 000) 75,000)|10554 10614/106 106ic/1055¢ Jan’ (21,28 Jan. 4/| 95% Apr. 8100 June 11 
lst sf g 58 Ser B_._.._-- 1973 A O| 79.000! 118,000||100!5 1007</1015¢ Sale -l1003° or 1/108 Jan. 15|/104% Mar. 24 107% May 7 

Coal Riv Ry Ist gu 48.7777 77” 19453 DI 8000 , 1) 8a x2 18074)101 56 Sale 00 %4 Jan 4 101 7% Jan 29|| 9944 Jan. 28 102 May 12 

Colo & Southern Ist 6 4s caged 1929 4 Al 108.000! 28.000|| 981% 99 | 983% Sale” 981¢ Jan. 191 99 “ =. 19| Sa% oy 19 ied — a 

efunding & ext 4%s_______ 1935 M N| 71,000) 61,000] 95% Sale | O12 oR OR it Te 7 2.) 2 . une 

Col & Hock Val Ist ext g 48_--_1948 A O 1,000) 5 000)| 102! 103? 88 ne arid ay 3) 8675 Jan 8) 90% Jan. 5 9634 June 4 

Col & Tol ist ext 4s.......-~~ 1955 F Al | ’ "aess 3% ger 77777] 87% Jan. 6) 87% Jan ol 8644 Feb. 18) 87° Dec. 16 

Conn & Pas Rivs Ist g 4s_____- 1943 A 0. 76,000) | 80 ~821z| ga" --> oa > ica 512 Jan7~~5q\| 8434 Apr. 27) 84% Apr. 27 

Cuba RR lst 50-yr 5s g______- 1952) J 72000 94.000 | RR 3 20 2 ont Saic + — 1 Se $ Jan 29 81 Jan. 21 81% Jan. 21 

out & refund 744s Ser A_...1936J D) 157.000 37 .000!/105 14 Sale Re ;107 |105 Jan: 1063 33} 192338 oe ' 108°@ Dec. 9 
ba North Rys 6s stmpd____1966)J | eines 109,000) 92% 92%4| 95% 96 92% Jan. 5 95\5 Jan. 26|| 89 Jan. 6} 934% Sept. 14 

Day & Mich Ist con 4%s___...19313 J) 92.000) 80,000'| 977 977 98 ‘ 

Gf pees 1943 MN 408.000 928.000!/10972 Saie 4 e551: BO zs oe 20 98 4 Jan. 20) 96 Jan. 13) 98% Nov. 17 
10-year convertibie bs.7- 77” 1935'A O| 1.108 000 41:000||1121¢ Sale [193 1933379038 jan. of} 93, Jan- 21|| 884% Jan. 20) 92% May 28 
15-year 5'4s8.........__...1937 MN) 42,000 $9,000'|10334 Sale 103 10342 /103 °° yan 70/113 7% Jan. 11//101% Jan. “5/112” Dee. 31 
10-year secured 73_-__--....19303 D 88 '000)| $000 1109 * Ten 108% Bere | 103 ~— 6] 104 3% Jan. 16/101 Jan. 3/104 Nov 11 

D RR & Bdge Ist gu 4s g_____ 1936 F A 1] 425,000 | 93% 9514) 9314 OF 1<| wen. ae a. a 107 Feb. 14/110 Jan. 21 

Den & R G Ist cons g 48------1936J3 Ji  349.000)| 31,000} 853< Sale *| 87% 88 | 8532 Jan. "3 + .-|| 9314 Dec. 7| 95% Aug. 1 
Consol gold 44%s_-._._._____ 1936J J &9.000)| 156,000} 89°" 8914! 9112 Sale | ao” ran «kl orks Jan. 28) 82° Jan. 2] &5% May 26 
Improvement gold 5s_______ 1928 J D 73.000)| 941.000} ox 9834; 9812 Sale | 98 Jan’ 2] Bles Jan. 29)| 85% Apr. 2) 90% June 13 

Deny & Rio Gr West 5s____._.1955 F A 1,860,000) 6'000| 65% Sere’ | aes an b+ — i 98 4 Jan. 28'|95 Jan. 9] 90 Feb. 9 

Des M & Ft D Ist gu g 4a. ~~ 1935.3 JI 5/000)| 2'000|| $2.°° Sal... { 4 a BS in. 2] 68% Jan 8 55 Mar 30) 70 Sept.10 
Temporary ctfs of deposit....___|____ 9,000 || F 1] 15 sal 172 ye 14 - -_ <8 172 Jan <5 3944 Jan. 16] 51 % June 10 

Des Pl'nes Val Ist gu 4%8....1047 Ma. | x00011 435 42 Ari an. 26) 47 © Jan. 12|| 4 Dec. 11] 50° May 28 

Det & Mack Ist lien g 4s___.__1995 J D 2,000) 1.000'} 70 71%) 70° 3% ae sI-= -|| 93% Jan. 2] 934% Feb. 4 
tt Sb tb ntancenmaeneeuen 1995 J D| 72/0001! 65 Flic! 65 Srigl ‘ an. 9; (0 Jan. 5)| 704 Aug. 3] 75 Juneyi2 

Det River Tunnel ist 444s8__._1961.M N) 75,000)! | O41 “| 943 Os 12] 04 I ie -..|| 65 Apr. 16) 674% Feb. 14 

Dul Missabe & Nor gen 5s_...1941 J 7T | 1.000 | 102 5 7 1103 4 YO 2) % 4 Jan. »| 96% Jan. 1 4) 91 Apr. 1} 94% Dec. 15 

pa = hee menee ar epee AT oO 13,000 101% 10274 101% 102 11921 Jan 9,102% Jan 6||1004% _ 131103 an. a 
u ore t ; i a 93 } Ji | 2 ay = 5 228 “ | -~ 20 ° ; a4 Ji . | Jan, . . u a 

4 | | .000,| 85 8! ‘| 855% 86% bg? | 81 July 29] 90 oo 27 

East Ry M No Div Ist g 48_..1948 A O| 1.000} 90% | 90: | ; 

East Tenn reorg lien g 5s_....1938 M §| 1,000) 7.000 ached \-o0 , eal aa iz “x: 5 88 Jan. 16) 90% May 7 

East Tenn Va & Ga div 5s_...19305 J, 4.000) 1,000 110032 1003 110032 Jan’ Seloees 222: <9 98% Sept. 9/102% June 24 
Cons Ist gold 5s.....___... 1956 M NI 19.000 7/000 102! 1021, last? Sen “2 100 5 Jan. </|| 9914 Sept. 3/101% Oct. 23 

Elgin Jol & East lst @ 58__....1941 MN’ > O00 19:000 1101 2 10312 iota) iaa tree may ot + 234 Jan. 28 |100% Jan. 6/103 Sept. 28 

El Paso & 8 W Ist & ref 5s_--_1965 A O| 11.000 3.000 |10255 103 10234 10317.10252 Jou 7A1lOL 7s Jan. TA |101 Jan. 2/1023 Apr. 21 

Erie Ist con extended at 7% to 1930 M 8 23,000 70.000 |108 10834 108 1081 177. —— of 10275 Jan <6'| 99% Jan. 5/103 Dee. 5 

Erie Ist con & prior 48_..____- 1996 J J 359.000 97 ‘000 sed > 108% a ‘ - 1. 25/108 bo Jan, 52 107 Jan. 26 109% June 8 
ePaper Be 19:000|| 717, 74 | 4122 "24 (2-9 van. 6) 76%4 Jan. 29)| 69% Aug. 7/ 754 Dec. 10 
lst consol gen lien g 48_____ 1996'3 J} 493,000 145,000|| 68 Sale | 6814 Sale | 67>" Jan>~onla -----=|| 67% Mar. 19) 73 Dec. 14 

DL. < casncasecanca, te ai ahd Nites iz van. 20] 68% Jan. 8) 6144 Apr. 1) 68 Dee. 11 
Penn coll trust g 4s_-......1951/P Al 18.000 29.000} 967% QF 1 1-99 Jas ié| 9712 J: >I 58 : June 16} 67% Aug. 25 
conv g 4s Ser A__..._1953 A O 331.000 311,000)| 693% Sale 7] . Sale | 60 = A. 20) oe 4 — <0)! 05 4 Jan. 7| go = Aug. 19 

o do Ser B......1953 A O]  339/000)| 231.000] 6914 Sale | 70% 71 | eg qe on iin yan. 5 | 62%4 Apr. 13) 69% Nov. 19 
Gen conv 4s Series D-_-----1953,A O} 487 000)/ 527.000|| 84. Sale | 83” 83%! 821% Jan 56 (1) — “8 | 60 Apr. 6) 6944 Nov. 14 

Erie & Jersey Istsf6s_..-....1955 J J 56.000) | 10,000//10314 104141105 106441101 ° Jan ~slinese VoD ot |, 80% Apr. 25] 84° Dec. 11 

Erie & P gen gu g 3s B_____- 19403 J) 2.000) [8534 BRIG] BRT Be ie ; 2 105% dan. 27 |10134 Jan. 7/106\% Apr. 17 
|: ee eter: 19403 J {| iH Ss M% RRic| BRI 88 12] 86 Jan. 28) 86 Jan. 28/ 84 Jan. 12 84% July 15 

Fla Cent & Pen ext g 5s_-----.1930\3 J) tI 100% “loo |------ | 84% Aug. 25) 845% Aug. 25 
Consol ff eee 1943 J J 22 000) | 11.000 99 37 100 100% 10014!) 981 I; | nol le | 99 % June 23 100% Nov. 30 

East Coast Ist 4148...._. 19597 DI 38 NOD 8'000|| 9532 Bale 6 it anil bets, a 1 100 g qan. re 964 June 2010044 Nov. 9 
lst & ref 5s ser As Pee, 1974 M Ss 1.006.000 615000) OR 8 Sale 99 8 q; le + oF i ao . v0 * an. 20) 92 July 16 96 % May 29 
a Western & Nor ist 7a._._- 1934 MN” , | { S: Of Sale , Jan | 99% Jan. 29) ..» 3 ae % Dec. 30 

Fonda Johnst & Glov 44s_-...1952|M N) 85,000) | 35 .000|| &037 Sale | Aal 55) at t+ ae ee +t Fie =~ ||102% Jan. 97 Sept. 8 

Fort St U D Co Ist ¢4%s_---1941,3 J | soul oe 905, °94| 59%6 Jan. 2) 64% Jan. 21)) 59 Dec. 29) 73 Mar. 9 

Ft Worth & Denver City 548.1961/J D 8 A0al| 10,000)|105 ~~~ -|10514 27~~“li037~7y; 5110514 gan. o7llnpess AUS 2], 9014 Dec. 9 

AL Ww Rag s+ is | H- eecce 1928) J J 14,000) 5,000)| 96 ~9614| 96% ~97 . ~ 5 1 iS qe 4 ect, q2- ? nt pec. a4 

Mo V list 6s....-. 3: ( - na’ lane’? Soe oi7s dan. 20)/ ¢ . c u 

vole ms alae oa oO 11,00 1 || 10% -----|108% 109° 107 ~ Jan: 12/107 ° Jan: ha 106% Aug. ari ined Apr. 15 
a an Ant } st 58.1931/\MN 2,000 71,000 }1003 00% 1 4 J: rt .| ‘ 
2d guar exten 5s.._._.....- 1931/3 J} 45000) (0.000! dents i003 10082 1047/1004 Jan. 6 ops fan. (6/| 29% Nov. 7101 July 10 

Galv Hous & Hend ist 5s_...-1933/A O| 6 000 130001 93 1 5 2)100% 94) oni0 _. of 10} oma. 26 99% Sept. g 101 Aug. 27 

Genesee Riv RR Ist sf 68_...1957 Ig 90/000 17000 is 4 - 10510 Sale 2 104 2 i. ). a 2 | : — 11 90} an. 8} 95 Apr. 2 

Ga & Ala Ist cons 5s Oct. 1945 J 3| 34.000) | 12.000'| 9512 “96 | 9692 aril oa ~ 8 1055 ena. 30) 100% Jan. 5 105 34 June 20 

Ga Car & Nor lst gu g 56_____- 1920 J J 53.000 21.000 100% ; 100% Sale . 100! ‘ ~ + Pa 10012 = 52\ be an. 13/102 4 Mar. 3 

Georgia Midland Ist 3s____.. 1946 A O| 1000 8 '000!| 65 4 “69 67 1. Se a7 8 — ; a7 2 — 23) 99 Aug. 17 100% Dee. 15 

Gr R & I ex Ist gug4ks..... 1941 J J 125 O00 ‘ ll oe: ( Ose ‘ +4 — : ot , ay 6 $34 Jan. 6 68 Aug. 10 

ones Bey yy ah s0.--- 138 O} 58.000) 50,000 1115 11514|115%% Baie |114% Jan. Blipess 3o2 19 aig i a ie Ape. ot 

eb g sf 6s guar__.___- 36M 8 50,000) | 60.000 1106 7% Sale 72 Sale bo. Tan «6st ie tee ae = 7% 
Grt Nor—Gen 7s Series A_---19363 J} 902 00) ook ann hrs M6 — [107 M4 Sale 106 75 Jan. 2 107 9 Jan. 26 |106% Jan. 2108% Mar. 14 
I a I si || ©2000) ale ’ = 34 Jan. 111% Jan. 25)|108% May 5111 Feb. § 
lst & refund 4s Ser A_...1961)5 J 29,000) | 33:000|| 9417 Saie 9314 Sale | 92 I: 6| 9412 J: 9 109 Sept. 1/110 Dec 15 
Gen mtge 5s Ser B______ 1952] J 144'000)| 203 000 103 4 Sale 1041 = le loo i =2- 6 b+ Fy: q an. 4} 89 Aug. 17 94% Dee. 31 
Gen mtge 5s Ser O______.. 19733 J 141 000) 31600011 971 Gale On ie eat 02% gan. 13 104 3 Jan. 30|| 99% Aug. 11 104. Dec, 29 

Geen Bay & West deb ctfa A... Feb! | “380001 7230. + 4g “on w¢4 Jan. 2799 Jan. 7|| 92 Apr. 18! 97% Dec. 18 
Debenture OE Besnaancansasecs Feb 193 .000)| 250.000 17 Z Sale 19 @: le 16! I: = O3 I: ‘ 72 MY ar. 27 81 Dec 18 

Greenbrier Ry lst gu & 4a... id40MN ees 250, 17% Sate 19 | a ie 4 Jan. 7 19 My Jan. 30) 12% Jan. 12 19 Dee. 18 

Gulf Mob & Nor Ist 54s____- 19504 O 17,000) | 7,000||102%5 103%|104 10412110317 Jan. elie? yan 93\| Saaz 4am; 12 88% June 1 

Gulf & Sh Isld ref 5s8______ Feb1952J J 31 000 180001105 Sale” 104% att 3 i am 104 Jan. 22) 99 4 Aug. 11 103% Nov. 23 

Harlem R y Pt Ches lst 4s...1954 M N 28 O00 12 000 —~ i ) 2 84 — 4 105 Jan. v4 IR LG Mar 3 104! Dec 41 

Hock Val Ist con g 44s8__--_- 1999 J J 62.000)! 109'000 | 91 ante “| bails “Ba $e zan. l i} 8556 Jan, 6 80 6Jan. 8 85% Dec. 30 
0 Ee eee 1999 J J ; Re i wae | Ven ' | 5 Jan 2} 92% Jan. 19 88% Aug. 7 9 »\4 Dec 5 

Houst & Tex © Ist @ 5s int gu-1937 J J 1.000 2,000) 101% 101 74/101 1% 101 34/1013 Jan." an. 28'| 903 SASF: 19 90% May 20 

Waco & N W Div ist 6s_.....1930 M N - 101] ‘ : 4 1% Jan. 28)/101% Jan, 28 99 4 Jan. 15 101 % Nov. 23 

Hous Belt & Ter Ist 53_....-- 19375 J 3,000 ORi2 Gaia | a74a2 & es ve Ia 101% Oct. 30 101% Oct.’ 30 

Houst E & W Tex Ist 58......1933 M N pipdnt A Relates va wan, 21 97% Jan. 30/ 95 Aug. 7 99 May 23 
Ist gu g 5s redeem________ 1933 MN ian” * 101771 "ao | 99% Jan. 5 100% Aug 

Housatonic RR con g 5s__---- 1937 MN 1.900 6.000 9514 96 | 9512 Sale | O5ic ya;  -ORizy - 4 #4 Jan. 16100 Sept. 18 

Hudson & Manhat ser A 58....1957 F A. 1.929 00) 54000), a2 G2 0%” Sak 9212 Jan 2. a2 We oP | 224 Jan. 7 96% Dec. 22 

i Papa ee tei PA cin va 4 ~ 0 ue | Ye Jan 1 95 Jan. 20,| 86% Jan 2 94 Nov. 13 
Adjust income 5s __.... Feb 1957\|A O 1,251 00 381.000) 7514 Sale | 8012 Sale | 75i2 Jan ve 91 % June 10 91% June 10 
Registered SEVERAL REE: AO © ‘324 ant | 2 ait (oy Jan 2} 8O'4 Jan. 30,! 67 4 Jan. 13 77% June 4 
75% June 24 75% June 24 

Ce F 8 6 Gi.cecceac 5 1 .Oof - 1 0 ( > , ‘ | 

ayy ~~~ fsadednarpenasten a? we 7,000) 9154 ---._| 93 234 Jan. 11] 9296 Jan. 11)! 90% Oct. 261 94 May 11 

ME BONG DUB cccétsonvtsia 195i J J : OO oo 54 3 , ; 1044 Apr. 22, 93% July 23 

Spall enaipeietetemee nips i) ae 7 7 I”4 © 5 S| S3)4 Jar S| Sl Nov. 23 84% Sept. 4 
Extended Ist g 344s_......- 1951 A O 2 000 y AND!| x9 S 5 y- siz y ss -|| 3044 Jan. 15, 83% June 19 
Tipit aprmeniaa aer Anais AO "4 me , é , S978 JAN. ZIT 5 Jan. 25), 81 Jan. 6 84% May 15 
Ist gold 3s sterling___._.__. 1951M 8 4 =] be ( 84 May 18 84 May 18 
Collatera! trust gold 4s_.....1952.A O 17.008 0.000) RT Ro Seas a. ie | aa j | .| 62 Feb. 11| 62 Feb. 11 
_ OO eee _MWN oo Qn - S , "| S34 Jan. | S64 Jan. 8 89 May 25 
Ist refunding 4s__.........1955 MN 60.000 62.000 On 0° Bia & rt ' 82°45 Apr. 7 86% Nov. 30 
Purchased lines 34s__..__. 1952\5 J 55 Onn 60001 R112 RD + +4 mn. 3) 9 I Iti 87% Aug. 5 92% Apr. 20 
I BS J 7 = it 5 sl Jan "| 33% Jan 21 15% Jan. 21 84% June 1 
Colltrg4s LNO& T_____- i93MN 3 ( ll Seu aes la “7 , 79 Jan. 23) 841% July 17 
EN eee ege MN NAN . = ‘ 3 So Jan. 15|| 83 Jan 2, 85% June 9 
Refunding 66.............. 1955'M N RR HOD 7 000.1102 Sale 1105%2 10% 10: w< |. 5) Feb. 13) 841% Dec. 7 
15-year secured 5'4s__..._- 19345 J 105.000 85.000/1103 Sale |1o%12 Sal, + con aatene jan. 13, 102% Aug. 8 106% May 22 
15-year secured 6 48.-....- 19363 J 19000 8000/1112 Sale 1113 Sale lai we} 104 Jan. 26 1014 Aug. 29 103% Jan. 2 
Cairo Bridge gold 4s__..... 19503] D 11.000 > NA) "00 . "an le 111i ne. 4] Is Jan. 22, 109% Jan. 2,113 July 8 
Litchfield Div Ist g 38_....1951 3 J 5 000 2'NO0|| 72 we ry 29% Jan. 8) 90%% Jan 8| 88% Feb. 4) 91% Oct. 26 
Louisv Div & Ter g 3448_...1953 J J 2-000 - Kn & ‘2 ‘4 (Jan. S| 74 Jan &|| 70 Feb. 5) 74 Dec. 7 
Registered ee ers ¥ 41.000 7237 @ ] " 81% 80% Jan 23) SO%@ Jan. 23)! 77% Jan. 16 2% May 19 
Omaha Div Ist g 3s_______- 1951 F A 5 OO) oage eanclsa%r * {5% Jan. 2) 78% Jan. 2)|-....-..-- : nae 
St. Lou Div & Term g 3s_..1951 J J 12.00 3,000) 74 she “3 * £3 vs Jan. 13) 73% Jan. 13 7054 Feb. 21; 74 June 3 
_ ti) rae 19513 J 2 O00 2 non 21 65 eo aq--| £475 Jan. 11) 7444 Jan. 11/| 71% Jan. 2177 May 28 
Springf Div lst g€ 3s......1951 J J : > =o - “+4 i B. | S2'6 Jan. 21] 82! Jan. 21 a Jan. 27 83% May 23 
estern Lines lst g 4s_.....1951 F A 66.000 ey, an Baie “os F 79% Apr. 20 82% May 8 
ai ne a tata FPA 4 20 s ID 89% Jan. 12] 89% Jan. 12|' 86 Aug. 19 88 Mar.19 
Ch St L& N Ojt5sA_____- 1963') D! 174 000 319 000 "110032 Rais “17a 84 Apr. 13! 87 Feb. 10 

Ind Bloomington & W Ist 4s._1940 A O RG 95 | 905% OF | 99%. Jan. 4/101 Jan. 21|| 96% Jan. 9 100% June 25 

{nd Il] & Ia Ist gold 48__.....1950) J 5.000 9.000)| RO" ~ 2 91 o> |--. . s|- ans .|| 88% Aug. 27| 88% Aug. 27 

Ind Union gen & ref a 1965 7 J 13000 g'n00 10032 101 } Pty ‘ an. 7) a)’ > Jan 13 87% Aug. 15 92 June 16 
Gen & ref g 5s Ser B______- 196573 J 1.000 inn% ~~ 1101 [790 sJan. 6/101%% Jan 20)| 99 Aug. 4101 Jan. 16 

Internat & Gt Nor Ist 68_.._- 19523 J} 170.000 221.000 104 Sale |105 Sai ty. Jan. 7|100% Jan. 7/|| 9934 Aug. 8100% Jan. 3 
| tL i yy Sewn 1952,Ap1) 812 000 530.0001 73 Sale | raz aie |'03%4 Jan. 4/105 Jan. 30,100 Feb. 6105% June 2 

i lexis 8 O00 _ | 4o% Sale | Jan. 5) 73% Jan. 30| 66 Apr. 1! 79 Aug. 26 

Int Rys of Cent Amer ist 5s--1972M N| —-&& Hg 27 :000|| 78 79° 1°77" ~ Baie “|"497~ "127.7 -5sl-40;3 | 67 Apr. 27| 78 Aug. 15 

wa Cent Ist gold 5s_....__~ 1938 J D 56 Onn! aa 000 21 a i 64 a aa ié Jan. 27| 78! 6 Jan 1 76% Jan. 2 80% Feb. 26 
Lene eacates of deposit... —. - —---| 121.000 11.000!| 60% 64i¢ _--_.| 60% Joe” onl 24% an: 2 Be +28. 3 a5% + a os 

L --| © 2 ) “7 | 2 > van. 2 o OV. le 2) via 
st & ref 5 4s----.-.-..-_.. 1951 M 8 14,000 66,000|| 1914 20 6) 21 Sal 20% Jan. 19] 21 Jan. 5| 19% Nov.11, 26% Fel) 26 
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Poca ef 871.000) 332,000 2% Sale 21 Sale sisf Jan. 1 waite: Bait Rept 33110046 pepe. 
= — sion g tae 7545/0 I ‘ 1,006 486 ‘ 89% S 64, ry 967 1 11 9334 “percent Tene 4 104% Mar 4 
Bees: — hae 945.5 : ae preset 508.000 isa { Sale | 94% 108 80 bs Jar 85 34 ‘on _ e 25 103 _— 5 
beter on ones eee ai J . 7 BR OOO He “as | 93! ale ~ 102 *, Jan. 2 99 8 a 30 9934 June 91% Jan. 3 
mo acre b 708 | een sat 683; dat niche 3 azis dan we hong sae 131) a 
& aad ie ou @ as 7194 M 1.000) nina’ |} 54% Sale ont! ow 9! _ 2 04° an 5 Mar 9 Ki Ma 
vill oes Fs g ms is “190717 8 ‘000 | ae OS | ss | en ore . 4 Jar 951, Jar - 20 86 -1il 4 May 
N > Chat Sirens ip a 6 4.0 O31, — sale 10 11) ; Jan. iF J 85 Ape. 4 
ad > is Bi ae 19 J 4 00 1 bits 88 S; 1% 1] an 28 1% an | 4% r 4 
ee Fists Bgas on. 13:000)| 17 80 --| 98 ate 101% a ei | 94 - J 10154 Ja 5| afy 3) 
tional ity of i | 0-000 7.000 161 7 | = OL Jan: § bins ~ O1% Jan: 97 14 onde 
Jul Pity of Mex! 527720003 J 2000 8,000 101 % hs 51% aia eke 4108 Jax Ped 83 an. 2 104 54 — 
uly Sire ce “To28\a © “> m) ro 89% — 17634 82 : Senceal 68 Jan. 36) = 2| a3 Apr. “3 
-ataa " 7 0 oR eee 7 ? 8 tne an. ; = ¢ 
oar eoupon on. “sel ; 8.000 — 9s 100 joi” 101% 4 80 aa =|------ —_ 30 89% Jan. 5) 90% vs 30 
\pri 5h fen | ,000 | . se 1 6% 100% 99 4 - 03% Jan. 18 i an || 2% ug 2 jt Ma 
- tpt ca: ae amy | 98:00 ion 33 100 bes Nori Jan + S135 aaa ‘|| 90"* Mar. 31 192 Ke. 9 
Jul ads aaeent roles nape i J ™ 08 | 79" 103 109 1004/10! Jan. agg yan 5a'| 46 Se 31) $o aoe. tS 
yd 19 ri nt eg 71977 | J 6 101 S 101 88 b5 100 M4 Ji 1. 16 1024 Ji . 2 76 lane | BS M “4 
A ly tye redeen 1977| i 0! 01 ll2t. 4  o ‘= s| 7 o 21 6, > : 
eae - : . . Gt _ we _ Mie - . 
eae 4 sata, fe} 19.000 ‘ lg 103 101% 804 101! ~ + 100% San. +4 Ins Aus. a 91 rae 
pril Off cc ane & SGN a — ‘ ae? 102 Mg ‘aD ¢ Jan. : aed 4 Jan. <0 te ec. 3 Ut yee 
1914 Fe ee J 18,000 | 90 600 |"1732 : 103 60% Jan, 7 i102" syne + os Nov. 9 lod Aus. 23 
pia -— ™ ; i7 ~ sel Ja = 5 798 sees 84 July oSligt® Apr (3 
Tae —_ = 20.0 bo a5 woeadees 1996 Ji — 09 ver, 3 0 Seten 
mie 4 2 000 | “ 19 - =55 | by "583 ie . 2 ais Sevt ft is ls Mar ; 
— nemeks 21 ~~ 7 " } j a - 16 . Cc 
— so anall-a5; {\"201; ~ °| i7iZ Jan ad ” Jas. yee July 29 
s | 006 o | 0! yJ : 9 2 a2 4J J 
a= || \-a5iz -aa3 si°*|° an. 99 % 9 10: July 14 
- | 3317 733 Mh: 1 ac- 1] é Sept d2 May 22 
ae agiz\-asiz - | 20 = 19 2 Rl Apr 4 
ree 4 3917 coeee| san7 "ii Jan ly 02 J l 
se 4% 33% nee - ii) 213 . 6) 13! as 3 une 
= Z 7333 mee i3{ Jai 3 Au 30 3 
Bee « 32% J saaee Jap. Aug = 19 
ras | === =55|- mee -onall-aas* a etista: a 
. vas) 9 - . vA 
--< - 334 i aul Aug. | 4 Ja . 
sa sare , Jan : 24 g.i8 22 n. 97 
-<-<- : 7 24° Seot. 1 22 “J > 
A+ —_ ls i 
pa Sevt Mae 2 
ae 15 34%— pt. 11 
-e---- ‘ Dec. 
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BONDS | £3 i ; 
. £3| sates in || _ Price _ | 
Y. STOCK EXCHANGE. |3 \par Value pes. 1925. | PRICES IN JANUARY T 
omeoas e.|| Par Value. || Jan. 2 adnees ; | RANGE ‘ ad 
Naugatuck —" sail | : lira —— ] % 2 | Jan. 30. Lowest. Highou | E FOR YEAR 1925. 
aalend Bi Gane 5A! s ° Low 
0 Sone Ly - _— RR Cons 06...<<- 194513 N “s+ | ee |S Ask. ih Ask.| Sale Prices Sale P ic ' est. ’ Highest. 
miniian. 94513 JI Pa, 7,000| 94% 98 = “ rices. Sa 
oO a Bee oe Bz--7-°-"- Sasi fi; == 5-000 | 2'000 | ND Sabee peeeietie eterna. le Prices. | Sale Prices. 
New Orieans Term {oc 40-2 ~~ 1952\3 J} 30,000) 6'000| 8344 “85% 84% 2227” 81 Jan. 4) 815% Jan. 20 64°” “Sept. 1810134 Dec. i8 
ah ke Mex ef eg J) 37,000) 45, 000|| 92% 92%¢| O41¢ ~~ ~77|"923, Jan. 4 | 8156 Jan. 20) 79% Oct. 30 B18 a 18 
Soret eet CERO BER Bl ur on BS EES BN aasc ae ati aa HB 
hae 97 ,000 Ore anal aa <2 teen olonces : an. 5] 85% Jan. an. 19) 92% D 
Not & Cin’ B mene A222TIrIT ABBA 8} 887 68 95.000)/"9614 (97 | 9834 Sale | 9614 Jan. 7 | 8554 Jan. 27]| 80% Jan. 6) Ni May 4 
N'Y & Bhiyn & M Beam «Be 19aele ie 00 180 Goull1O; 7, 102% lots Bere lies (Jan. “7| 9834 Jan. 23)! 92% a 1/1018 Bob. 9 
eb B cons ¢ 58-1935|/A O| 1000 2'000|| 9352 9650 10344 Sale |102% Jan. 4| 99° Jan. 21/| 903 jan. 31 OONo Rane Ss 
Cent [| oo seeerel] | seceee A 2| 95\| 94% Jan. 15] 9- an. 16 : 7% May 29 
“ po nn al deb 6e....1935(M N 25, ooo me 300 ----- 100% 102" 7 Jan. =A 94% Jan. 15 93% =e. 13 109 34 Dec. 31 
ioneol 4s ecrias A 108 | 000 || 6 Ss Send VRE area j - 13) 94% Ve 
Ref = apt 4540 earl ae ape: 1998 x 250000) to 1073 } ty 1106 lg Sale |106% Jan. 301087 | age eas = = 28 
Bog ieee deena ---ale 8] LR LAS GY Sage 10m Saw 0G Fan: SRS Fane AAINRR | Ape: AUEM Sea: 
wwe ea’ 1 93 93% oS 4 Se 5% Jan. 4| 2 0 Apr. 2 j » 
ex dyer yee 1 Bibewweees Bihan: eas 95. Sale | 92% Jz 88 iz Jan. 26|| 82% Aug. 7/116% Jan. 29 
: g mtge 3% rsa | penne 1} g Sale 102% + 92% Jan. 7195 J % Aug. 4| 87% J 
Register 8_...1997|3. 3} 172.000) \ Sale {101% J 5» Jan. 30)| 887 une 24 
assis 000 Danaus goeesl Ml % Jan. 2/1 % Jan. 16) 9 
Debenture gold 48-------_- 1334 M ¢ nah Oho 54,000) 76% Sale | oh oe ee ~~. Jan. 16) 98 Jan. 6 188 ue 16 
a 382, .---|| 77% Sale | 7 — 7614 Jan. 2) 78% Jan. 25 : 
30-year deb 4s of 1912...271042 MN| 2:00 102,000|| 9442 Sale | 98% sat 069 San: 101 sa he Jan: 781) 22 Jan. ete Apr. 16 
cored 1912.....1942 ) J) a. 806s &esuan || 9236 99 14 Sale | 94% Jan. 4! hs Jan. 2|| 74 Apr. 5 rhs. June 20 
Lake Shore coll @ 3448......1998 J J ee 1,000|| 91% 92% DiS ee 9414 Jan. 19| 94%¢ Jan. 29| 92% June 2) 96 June 2 
Mich istered - -- - “se FA 120,000 97 sa ~ snes brcecaia Ie 1% 9256|.-...+ ----- o t' Jan. 19|| 924% Mar. 7| 93 «po : 
ent collg 8s HM S ee | 7.500) ay Bale 9613 “77141753; Jan. 13 siete --=---| oe war’ 2| 92 Jan. 14 
WY Chic & St coals iste 4822219374 © 000) 27.000)| 79 676 | 74% -,--|-, an. 13) 77)4 Jan. 27)| 74% Feb. 10| 93, Feb. 10 
nes a AO} = 18,000) "000\| 77% 79%| 76% -..-- 83; Jan. 15| 7914 Jan. 26 74. Mar. 25) 79 y 
gp asa ain -ios S| a aal| oA SE aa B88 saie"|-aasg-nantilair~caneia| Ge aoe) fuse 
Refunding 54s DA eet lat 88-000)) 64.0011 95 0534 92 n-==-|-gagrngnannng O4°~“yans"18|| 84% Jam: *8| 95. Dec. 28 
NY Connecting Ist gu A---iege oO Ot ‘30 1.257000) "G54 Sale 300 Bais “|102 Jan: 8) 01e yaa. “Bi 80. Jan. 19) 9234 Dec. a 
N Y & Erie st gu 4%s A_1953 F A! ‘ fay A -||- wide 0% Sale | 9814 — = 05 Jan 21 102 ° \% Mar. 30 
Faery Te) | 80.000) Bale S38 Bue 83 da ag fale dan: gh 808 en. 8) 9024 Dos, 2 
anaa............. 1923 8) ------|| 22222 88% ~ | 89% 93 34) 924 Jan. 3 Oats Jan. 30 Eisiteu x % Dec, 22 
bth ext gold SRO Soule © 4,000)! og 88% -..--| 8975 90%|.----. ------ | 9344 Jan. 5) vO g ---3|°63% Jane 3 
BY Sherer Hie eS penal ae a 7-7 10012 7777 7|i00%%73 powers ean 89 Mar. 12| 8915 Oct. 21 
is sartem 6 S>68 Chplomentes 2000 MN es 000) Kanaseite Rete a waaes ¢ Jan. 15.100% Jan. st | 30” July 30) 95% May 15 
Ny tered «nn g--gnn--2000M No ------|/ === e7 -----| 3 | 84 ae. 20) Oe “yan"38|) $54 Aug. 27| 9734 Aug. 27 
og 19" & et pune 424 ed epee) 4) BR =---=[]-2--2 <---- Ge ncaa a ees ieore soins: 13% Web. i| 04” June 24 
¥ Lake Erie & West ext 76--1930 M 8 1 ou 11,00011"8032 i00°7| 7° * 7 EROEe REECE |- - sooo] 1006 US. 1 OD ay BY 
ny & fA dy hy cecceee- 19433 J] “7000! 4:000]| 105 107 110634 108° $93; Jan. 15, 9 BA EE. RE Opa ae 
Y & Long Branch gen 48__- 1932 F Al 5 00K 9 ' 000 ‘ p76 ICS 5, 9936 Jan. 15 “991% “Dec.” 15|100% Jan. 20 
NY N f, ich gen 48...19 9,000 23,.000||100% Sale =: - 1013 a th Se ..||105 - 19|100% Jan. 20 
hf ew Haven & Hartford— 41M 8 sankey 100% Sale |100% Sale 100 4) Jan. 15101 M4 Jan. 15) 105% Aug. 17|107% Jan. 19 
ee Saeare * pee 1947. M g| Sanat . 90% 92 90% 92 )% Jan. 2.101% Jan. ot | 9058 oe 33 ey % — + 
PSA a b y - OO}} ba | — o a = we ‘bh. : 0 De 
aie debenture 3 ia. 21947 - 8 eS 4,000 hi a Oe | 701% J: ----- | 91% June 28) 91% | awd 4 
a ae = 3\8...-...1954 A 7) ao 22° ,000) 62 an | 61 _, erereles . an 4 70% Jan. 4 60% Se > 
Non-conv Sees a >°o Ee J 38 onol| 24, :000| oo «2 (las ooo 6214 Jan. 15 6414 3 || 60 Gent. 16 7134 Dec. 12 
onvertible debenture 3kKs_. 956 M N| 48.000) = )00)|| 69 Sale 68 “2579 61° 4 Jan. 6 63 ait an. “99 | 55% Jan. . 3| 63% 30 
Convertible debe re3%&s_.19567 J 26 000!| 106,000) 68% 68% e¢ - 6944\°68% Jan S| So. Jan. 22|| 54% Aug 4 +4 6 Dec 9 
Registered nture6§s_...1948J3 J) 485, ‘a00l| 38,000] 6144 613 +45] 70%) 684 Jan. 19 70% Jan. 12|| 60 Jan. 5 B01 Dec. 31 
Collateral trust 6s... = an 377.000] 98 Sale - \37% Sale | 61% Jan. 9 70% Jan. 13)| 56 J . 5) 6944 Dec. 19 
Debenture = 6s.-.------- 1940, A O| 103" 000 m3 ale | 99 Sale | 97) Y Jan. ; oo 6 qua. 30)| 53 May 97 ay pe 14 
Consolidated Ry non-cony 4s 957 MN) $4,000) oS 3,000|| 9656 97%' 9914 Sale 97° Jan. 27, 97° Jan. 27|| 8614 Apr. 29| 9814 De s 
onaney oe joa ee 2 1,000 canes b> Winds 6254 Sale | Ble a: of 99% Jan, asl 90 3 fan. 6) Ot * Nov. 25 
Non-¢ “ : --- » ‘ 5f = 4 = 1% OS: 2 vo 4% een. 90%M . 
ema Gepourare 48...1955'3 ; AS ool 14,000)| 65 7077 | 804 epithe % hig Lo ah 62% Jan. 4 || 53% — i} 100 Nov. 14 
Non-conv ye Mn rte a _1955A O ei | 7 - | U6 -..--| 65% Jan. § 50 2 zon. 2) \-ze--- 24% Dec. 8 
7 ® WI a re | 7 cence b-e F ‘ F ‘ o+<]------_-- 
N Y & Northern Ist ¢ 58 #---1956)9 6 | O00 eed 63 . | ig Jan. 5) 70% Jan. 13 33 jan. 8| 66 Dec. 10 
PEG ilo tabs ante a mnie er tnlerias Sal oor » ~~? i - Sa ne os “ vi; * ug 11) 66 D 
N Y Ont & West Is QO00 peat 1001 69 70 | 65% Jan al< ageee_ sees | ) ec. 19 
Reg 35.006 Ist g 4s. June 1992 M § ‘ | - 100% . 1004 J: e 67 ‘ Jan. 19) 573 “May 21| 64 Mar. i3 
General ry “eee June 1992 M 4 103.000 42.01 10) 69% | abe week 4 Jan. 16 100 4 Jan. 16|\100 San’ 7h Ph se Mer. i3 
Registered - Sea 1955 ; D 133,000 | 63% = 61 LZ ; @ ‘ 7 % Jan. 5 691 : ‘ || ; | : 
NY Prov & Boston gen 4s___- Perit D & OF Dy 63h 647,' 6514 at, l-aaaz- am 4 Jan. 12}; 65 Feb. 24| 70% May 6 
N Y % © twepame ist coe sac aac ioeala 4 | Ral, z ° | 63% Jan. 14 6544 Jan. 1 l\-g57 a wwe nn ee nw ee an 
NY 5 oma ver Beh Ist g Bey toasit .@] : | rts, 85)4) 8a ie rn : y iz 2 Oct =! 69 54 Feb. 21 
Second gold 4 ie ist ref g Ss. 1aarly. 5 : $ OOD 3,000) 99 “4 100 . ro g SS eee ee pod | 86 14 en 13 Se aus. 37 
BOA ap t+ oH 27.000 27 £4, \ | 99% i“ j a o— 44, 2| 86 
General gold 5s__.......... 1937 iF A 6,000 xh * ”) 79 4% sO SI ae 6)100 Jan. 7 100 i. ns zl 82 “4 Jan. ¢ Boe panel 28 
os ee 7S iad 1940) a A 32,000 15 000) $s 63) - | aa qan. 9 80 ot J) b+ $5, nov. 27/1006 4 a 4 
estches & Bos 1st 4%s_- N 3,000 : 53% 64%! 6S F » Jan. 29 64% Jan. 29) % Jan. 3 
Nord Ryss f 6% ss lst 4%s_.1946) J nat | oF of OS % 69341 63 Jan. 2 6414 Jan. 29|| 59% July 3} 77 Dec. 16 
‘ > OO 2 ; ve : ( ( es . “ ‘ sy ; vit) 13 68 F 
Norfolk Sautiy 6s int rects__..1950|A O 586 .000 193 000'| 69% 8 a | 9S 99 OR ~ 71% Jan 22|| 59% Ma ) eb. 19 
Norfolk & a & ref 5s A__1961\F A 219,000 94300011 7854 8 we 76 «Sale | 69% Jan. 29 98 Jan. 29! 93 Veto 3 66 Fep. 20 
Norfolk & We ; Ist g 5s......19411M N 74.000 10.006 5% Sale | 50% Sale 78) i. 2 i Jan. 30)| 59% Ja 14 97 July 23 
aste 4 41) } Q, P sig 7s ‘ “Sale 45% « 1 &] I: , = 6 Jan. 27} 70% - ‘ 
luaprovement & | gen g 68_--1931|M N Ketel 96 9s | + by. Bale 77% Jan. 12 é Jan. 12)| 78 Dee. 17) 85 —: 2 
Mew River ist ext g 6s__..1934\F A 2,090'| 106 : JS “2 9R OS 2, 81% Jan. 30\|! 70% Jz § 85% Sept. 25 
. € gold 4 / O4 106% an. 13 98! I: orl 5 an 12) 84 Ju 
Norf & West Ry Ist con 6 40-1 R08 A AO 4,000 ~----|107% 108 bg o-- s dan. 20) 94% Mar. 11| 9% July a 
Restetered . - - yb g 48 1996) A Oo 200.000 | RE 0K | 106 % 107 107 - | tof Nov. 10 108 +6 Sept. 33 
ior ist & gen g ee sare 1944 190 rs | 91 Sale 90% Sale 901 — 28 107 Jan. : 28| 108. ‘ one. 1k 13% Ap 
[0-year comverstite aa7 77-1 BAt Z| 33 'b00 5 a00|"ai7~ “siiz| 8048 ~aiizhs ¢ Jan! 74/913 Jan. 7888 Jan! 30] 92% Mar 20 
3 as C & C joint 48-1941)! 13.000 141,000 |148 15 4| 9114 914] 90% J | 86 Jan. 3 une 3 
North Cent gen & ret 5 BB, bo:000) 5.000) "Siyg Stag| "0254 “oslo Jai. a!-91%4 Fan. 19)| RB Jan: 0) 92 Abe. Lp 
Northern Oto Ist aug fe-----1948 4 Sntefiney teocnbens meal Soi gem: 10tge hs ope, AIS Dee. 18 
ern Pacific prior lien 42. 945) A 23 Te, 1214 102%1103 ie Pane 6 Sept. “+ 
Regi Stored nena o. mt tth F, 208.000 90308 | 87 14 5% 00% 104 |---| 2 Benes Dt. 4) 03346 Feb. 4 
oon ty 3 Be Jan $047 t 3000 79,000 | teas | $754 Sale | 86! son 4 BON Jan. 29)| 86 oe 1s aey 18 
R yay eho yam Jan 2¢ F 158,000 12) 000, £5 Pl Sf) RE Lz in. 4 88 Jan. 26|| 83 pr. §| 94 Mar. 19 
ef & E imps de Series A ret J ; 193 'So0 ? Sale 63% Sale | 61% +2. 13' 864 Jan 13 | 82% Aus. 7 87 June 4 
ys Suite. 34,000 | 60% 1% Jan. 2 63% Ji * of acs ‘ 85% Dee. If 
Ref & impt fi Series B2-2--2047 J | eau cae 000)) $2 “8734) 80% Sale bo Jan: $60.” Jan: °m|| 8755 Sept. 02 Doc. 4 
paises reba ‘ 589 000 ; _| 8] ‘ an. 5 89% Jz oa y ep & 60 M: a: 
Ref & impt 50 Series O22 777304 1 J 143 ,000)| 1108! Sale -=-- 6 Jan. 30) 83. A ar. 19 
Series C_. i7 ; ¢ Sale 110 Sale ieee satiate il gr ug. 7| 87% Nov. ‘ 
Se Paul & Daluth 1s D--22-204t 7 j 243000 78,000) 99% Sale | 991% — ee ee Jan. 29 04s ny 10) 108 Feb. rf 
lst consol st 58...-1931F Al --- 74.000'| 99 > le | 9944 9914| 981; Jan. 9° 9914 Jan. : 105. May 1 eb. 11 
North Pac aol sold ts a 1968J D 100% a 994 99%] 98% Jan. 12 100” 7s. 21) 94% of Hitt pay 26 
Northern Ry of Calif st 68_...1933 37 J 1,000 84% 85% --- epee nee an. 21|| 94% Aug. 13) 99 12 ine 29 
North Wisconsip Ist és. ete 23 Oo 2,000 2,000 100 4 ..--- 109% paede 6eaee et oer 7 “34% May ' om. 
en ke ¢ J 2 0) - &- - sas ih tices wooo alse tesyoreons 
St te wo MB SOL a ak way Ait eG 
n : 72 7337) 7. ry: 02% Jan. 19,1025 1. || 10: ab. 21/10: - 
Ohio River fT ay te _Apr 1938 J : | 9] ' ie 4 ia 75 73°” Jan. " 102% =n 19||103 Ape 33 10434 eae 27 
a gold eb Eeeenens 1936 J D 4,090 15.004 90% RE, eh . : ‘| in an. 28 71% Aug. 13 7358 _ it 
Orewon RR & Nav gag Barz iee7i 3) (118.08 5,000 |102 * Sais 101% 1083|102°~ “san ol--noz= srneceeowere coscesleovann 0 yi 
Oregon a Fae S08 6 a0. “19463 5 8.000 67.000'/100 5 apie 100 % 101 %| an. 2102 Jan. 2|| 9#8Y% Jan. 5/101% Dec. ‘ 
Guaranteed con i con g 5819463 J reed 25 000| 90% = 5 te 100 41100% Jan. 101% Jan. ones Aue 3 io. Dec. 29 
Guar re D8 = aman aan 1946 J > o0b'11045¢ Baie 105% 108 “lies se 3 : { Jan. 19||100% Nov. Mar. 9 
Oren Te gold 4s..... 1929 J 3 319 : +4 16,000 | 104 ny , 105% 106 , 104 ¥, Fi 3 91 +3 Jan. 12) ts, a 28 101% feb. 12 
lst & ref 4s__..- i981] J oh 000 229 °000 |104% OR te 105 10641105 %4 Jan Ry te 4 Jan. 22: |100% Sent 3 90% June 4 
Poetic Coast Co Ist g 5s een 336,000 279000 | 83% 105 4 7 My Bale | 9612 Jan. 4 NF ae 7. os 1024 hoa. 10 1 Mag i 
acific KR of Mo Ist ext 48. __1! 6 D 29 000 3 Sale 83% Jan. 2 gr ’ oo ¢ 96% Jan 9 971 F 
SF catundied mete ext 4s_..1958 F A 3 00 1.9000 92 95 - ‘ 5 Jan. 14! 81 Jul al % Feb. 9 
padacah lili et g821922 7 = 3.00 1.000 | 92's > | 93, 9534) 92% Jan. 7! 96, Jan | a sem 
aris-Lyons-Med RR 6s 8..1955 J J 8.000 100} 100! 92%| 92% Jan. 29) 92% - , 14 82 Jan 6, 97 De j 
Sink fund exti 7s -----1958 F A 102 000 db oF 96 i, 97 100% Jan. 5 100% oy 29° 90 Aug. 11) 98 oy \4 
Paris- Orleans RR sf 7s....--- 1958 M § 195,000 7 4 ie 76% Sale | 77 — LT de ¢Jan. 5| 98% Jan. 5110 338 in 7 
Paulista Ry Ist & ref 7s Sc teiiell ‘aaa MS 56 O00 233 sie 82% Sale 85 Sale "| a Jan. 20, 77% Jan. 7 94% Jan. 21, 96 ' May + 
rae St ees gold 4s....-.- isis . h 18,000 “15 000 + # oy 85 Sale | Py 4 Jan: 2 85 P San 19 Ady | yo 14) 81% Oc, 7 
I OI ~ 1,000 1 ty in 4101%)101% wl an 2) 85 —— on 4 Apr. 14) 8 S 
Sree cr aae-- (oem S| '9983| Shine | SiR Bil iba Hee: ibis de $8) 8 A: ag ie. 
80 : =--- : 9 Of pd . 9 : By 944 +> 9) { é 7 : 
General 48 Issue of | 415...1960 F A 116 . “4 3 1,000) 91% ot , +f ; Sale 914 Jan. 2 ae 2 san. | 91 % Feb 98 104 bg nos 14 
General 5s Series B.___- -- = 180 3g D 347.000 aan aot 98% Sale | 99% 100! + 4 Jan. 11! 913 7 30 | 86% Feb. 27 96 ey 3 
10-year secured 7s......--- 1965 JD 134,090 1770 2 914 Sale 95% y Sal ‘| 98 «Jan. 21 08 y — on O74 Jan 2 93 MMe la 
15-year secured 6s. _- ----1930 A O 273,000 77,000 103. Sale |104 se Sale 94% Jan. 2 96 s Jan. 26 | 974 Aug. 8 100 ear. 26 
Registered | ee 1936 F A 337 O00 174,000 108% Sale |107 s Sale log Jan. 2 snes 4 Jan. 29) 91 +1 Aus. 41 95 Jan. 14 
40-year hast a ee FA , 114,000 111% Sale ] 445. Sale 107 4 Jan. 29 r1¢ »* Jan. 16 99% Aug. 6 1: Jan. 13 
ebineabace 1964 MN . 1094 6 Sale 1113 . 8% Jan. 2 107 103% Fen. 20 
—_ 1,403,000 678.000 § 0% ----- 109% s Jan. 5 112% Jan. 26 07% June 15 108% Nov. 30 
’ 98% Sale 100 Sale | 983 5 109% Jan. 16112 Dec. 7 
98% Jan. 21004 Jan. 13 10954 June 6 109% June é 
wi Md 98% Jan 22 


Oct. l 


| 
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BONDS © S| Sales in afak sin | PRICES IN JANUARY. li RANGE FOR YEAR 1925. 
=} January Jec. 1925. | = 
N. YY. STOCK EXCHANGE. Ea \Par Value.|| Par Value.|; Jan.2. 4 Jan. 30. | Lowest. | Highest. || Lowest. _ Highest. 
3% g Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Pennsylvania Co— 
Guar 3s coll tr reg ctfs...1937 M 8 86H Mg 864 : 84 Sept. 3 87 Oct. 23 
Guar 3 4s coll tr ctfs B___-- 1941 FP A 1,000 7,.000)| 82% 83%) 34 | 83 Jan. 27| 83 Jan. 27|| 82% Nov. 8444 Dec. 17 
Guar g 3 4s tr ctfs Series C_.1942 J D 2,000;| 51% 2 . || 82 Sept. 14 83% Nov. 14 
Guar g 3 4 tr ctfs Series D_.1994 3) D 3,000)| 81% 82 | 81% July 30| 82% June 5 
Guar gold 15-25-year 48- 1931 A O 117,000 1,000} 964% 96%) 96% 96%) 96% Jan. 5) 96% Jan. 22'| 94% Jan. 13) 96% suly 24 
40-year guar tr ctfs 4s Ser E_1952 MN 6,000 12,000)) 86 87 | S6}4 | 86% Jan. 6) 88 Jan. 14|| 84% Dec. 3) 86% Mar. 7 
Peorla & r~ a lst cons 48_..--. 190A O 109 000 22,000}| 79% 79%) 82% Sale | 79% Jan 5) &3 Jan. 29|| 77% Apr. 2) 82% June a 
i 1990 Aur 602 000 2350 ,.000)| 37 37%| 38% 39%) 36% Jan. 4, 41% Jan. 14|| 31% Apr. 30! 37% Dec. 14 
Peoria & 7 niin Un Ist 5%s A..1974 A O 23.000 15.000'| 995% 10014/100% 101 |100% Jan. 25:1011% Jan. 22)! 99 Apr. 14/102 Oct. 23 
Pere Marg Ist 5s Series A...-.- 1956 J J 190 O00 144,000 |101 101 44)102% Sale |101% Jan. 4:102% Jan. 30'| 97% Aug. 1/1014 Dec. 30 
lst 4s Series B_.__.--- ---1956J J 35 ,0OU 66,000)) 55% 86 5%, | 85%, Jan 5| 86% Jan. 23|| 80 Aug. 4) 85% Dec. 29 
Phila Balt & Wash Ist g 4s_---1943 MN 2,000] 921, 93 | 93% 92% Oct. 22) 94% Apr. 14 
Genera! ! 5s Series B ee See 1974 F A 10,000 15,000 (106 106 107% 106% Jan. 7:107% Jan. 22'|104 Jan. 28 108 May 22 
Philippine Ry Ist 30-yrsf4s..1937J3 J 16,000 24,000.) 42 1214| 42% 43%| 40'4 Jan. 22] 421% Jan. 18|| 40 Mar. 31) 44% Feb. 20 
Pine Creek registered gu 6s_...1932 J D 106 108 |106 105% Mar. 14.1054 Mar. 14 
POCC&S8tLeug4s Series A_1940 A O 18,000 9,000) 96% 96%) 97 9814) 96% Jan. 26) 97 Jan 5|\| 96 Jan. 29| 99% July 1 
Con 4 +3 Series lb wuar...-- 1942 A O 2,000 7.000, 96% 97 96% Jan. 5) 96% Jan 5|| 96 Jan. 9 99% Oct. 30 
Con 48 Series © guar...-- 1042MN 5,000)| 95% | 96 92% Dec. 16) 96% June 23 
Con 4s ‘Series D guar...----1945 MN 1,000)| 92% | 92% 89% Jan 2; 95 Sept.29 
Con 3s Series EF guar g...-1' 49 F A 2,000 92 92'4 Sale 9214 Jan. 30) 92% Jan (9) 9O Oct. 20) 94 Sept. 11 
Con 4s Series F guar g------ 1953 J D 5,000 1,000)| 92 92 92 93 Ja 6| 93 Jan 6 | 91% Nov. 12, 93% Sept. 14 
Con 48 Series G guar___--- 1957 MN 92 92 90% Feb. 17 94% July 7 
Con 4s Series H guar_...--- 1960 F A G2 \4 G3 a] Feb 3; 9 June 23 
Con 4s Series I guar__.-.-.- 1963 F A 2.000 2,000} 95% 99 96% 95% Jan 5| 96% Jan. 18| 944% Nov.17| 96% May 11 
Con 4s Series J guar__...1964 MN ? OOO 4.000) 95 | 95% 96 G6 Jan & OF Jan s | 94 Dec. 4) 96 June 5 
ee Be ee Bh cecacaccoue 1970 J D 71,000 34,000 (101 4 101 Sale |100 Jan 7101 Jan. 29! 96% July 22,101 Jan. 6 
I ain canoe mmeiod JID | a eee ee Sees eae eee 
General g 5s ser B_....-_---1975 A O 593 ,000 244,000 | 99% Sal 100% Sale 9914 Ja 5101 Jan. 13) 97% Aug. 3) 99% Oct. 14 
Pitts & Lake Erie 2d 5s___Jan 1928 A O 1,000 101 | 101 99% Mar. 21/101 Feb. 7 
Pitts McK & Yough Ist gu 6s_.1932J J 105% 105% 106 Aug. 14106 Aug. 14 
 ) "i “Sars ere 1934,J J 103 103 oe re Sa 
Pitte Shen & L E Ist g 58__-___1940 A O 2 OOO 100% 10] 10] Jan. 271101 Jan. 24/100 Sept.19 102% June 17 
First consol gold 5s 19435 J G8 % 100% 1Q0K Oct 3101 Jan. 27 
Pitts Va & Char Ist guar 4s_ ~.1943 MN tel is 91% May 1 91% May 1 
Pitts Y & Ash Ist con 58_.---. 1927 MN 3,000 | 99% 100% 100 «Jan. 21/101 Dec. 9 
lst gen 4s 7”! 1948 J D 1.000 10,000) 90% 93 914 1 Ja Os 1 Jan. 2S x7 Mar. 5 91% Dec. 30 
lst gen 5s series B- 1962 FPF A 21,000 13.000 102% 102% 102 Jar 5102 Ia % 100 Aug. 7102% June 10 
Providence Securities deb 48__.1957 M 8 | 6 00K 61 6] 532% Jan. 2) 60% Dec. 28 
Providence Terminal Ist 4s__..1956M 8 1,000.) 84% 55 81% July 16, 83% Dec. 12 
Reading Co gen gold 48_..--.-- 1997 J J ;,000 6.000) 951% Sale 95% 9514 Jan. 2. 95% Jar 2\| 92% Aug. 31) 96% Dec. 8 
NS Ee ae 19973 J 9444 Apr. 18 95% Apr. 15 
Jersey Central coll g 4s_....1951 A O 20.000 1,000) 90 90% 907% Sale OH «Jar KY la If) 88 Mar. 31 95 Jan. 10 
Gen & ref 4s_-_- > Me. a 2 O00 130,000 | 9414 Sale 951% Sa 9414 Jan 2 O95 jan. 20) 92% Feb. 11; 96 May 12 
Rensselaer & Saratoga 68. ‘ 1041 MN arrest ese 
Richm & Danv deb 5s starmped_1927 A 0 OOO 5.000 | 99%4 10014 100 ~ 100 Ja 1100 Ja 1| 99% Feb 3101 Oct 16 
Richm & Mecklenburg Ist 4s 14485 MN $000) 73% 79 76 sf) 74 Aug. 6 79% June 3 
Richmond Terminal Ry Ist 58.1952 J J 10.000 100 12 101% 102 99% Aug 1102 July 3 
Rio Grande Junc Ist gu g 5s_..1939 J D te 4 O00 95% 96% 95 Jan. 16) 97 j 9 92% Jan 6 96% Feb. 20 
Rio Grande Southern Ist g 48_.1940 J J 14,000 5 7 5 7 5 Jan. 30 7 Apr. 8 
Guaranteed .--1940|\J J 7 F 6 May 27| 6 May 27 
Rio Grande Western Ist g4s_..1939 J J 9% 000 58.000 84 S77 &9 KO ot Jan 5) 90 Jan. 2 82% Mar. 31| 89% May 14 
Ist con & coll trust 4s series A 1949 A O 254.000 73.000 | 74 74 77 Sal 74% Jan. 4]! 78 Jan. & 71 Aug. 31, 75% July 15 
Rock Is!i'd Ark & Loui Ist 4340. 1934 M 8 242 000 157.000 |) &9 RO%,) Of 9144) &9 Jan 1; 9] jan. 19) 85 Jan. 16) 90 Nov. 20 
Rutland-Canada Ist gu g 48__.1949 J J 34,000 60.000) 75% 75 75% 77 75% Ja 41 75 lan. 11\| 73% May 4) 77 June 25 
Rutland Ist cons g 44%48_-----_- 1941\5 Ji 2,000 22.000) 86 %7 341 8614 8&8 87 Jan 5) 87 Jan 5| 85% Jan. 6| 89 July 2 
| 
8t Jos & Grand Island Istg4s_.1947J J 1,000)| 31.000'| 77 79 7816 79%| 78% Jan. 6) 78% Jan. 6)| 75% Jan. 7/| 83. Aug. 25 
8t Lawr & Adirondack Ist g 58.1996 J J 95 Q5 91% Aug. 3) 95% June 25 
I I ie a be Ta os arent tind ae 1996 A O 101 103 %4)101 103 1101 Jan. 20 102% July 25 
8t Louis & Cairo gu g 4s___-_- 1931\5 J) 20,000)! 5,000|| 95% 96 | 95% 96%) 95% Jan 6 9O6'4 Jan. 25) 94 Jan. 9| 96% June 8 
Bt Louis Iron Mtn & South— , 
Gen con ry & land grant 5s._.1931 A O 38 000 54,000 |10014 Sale |10014 Sale |1001%% Jan. 2/100% Jan. 25'| 99% Jan. 6/101 Aug. 19 
Unif & ref gold 48_......--- 19293 J 528 G00 108.000,| 95% Sale | 96% Sale | 95% Jan. 2) 967, Jan. 29 | 91% Jan. 2) 96% June 56 
EE eae Id } | 91% Mar.31| 93 Apr. 16 
River & Gulf Div Ist g 48_-.1933 MN) 9 723,000)| 258,000)| 8914 Sale | 90% Sale | 89 Jan. 6, 91 Jan. 20) 83% Jan. 2) 90 June 4 
8t Louis Mer Bdge Ter gu g 5s- 1930, AO |] 3,000 100 100% 99% Jan. 23:100% Jan. 23 
8t Louis-San Fran (Reorg Co)— {| 
Prior lien 4s series A___.._.- 1950 J J} 1.546,000)| 1,199,000) 78 Sale 79\% Sale -!| 77% Jan 1) 80 Jan. 21|| 71 Jan. 20' 78 May 6 
| es J J 74% Apr. 20| 74% Apr. 20 
Prior lien 5s series B......-- 19505 J) 469 .000)} 335,000!) 93% Sale | 95 Sale 93 Jan 4, 9516 Jan. 19|. 85% Jan. 2) 94 Dec. 3 
Prior lien 6s series C__.....- 19283 J 191.000 150,000 (103 Sale 1102% Sale 102% Jan. 25/103 Jan. 2 |/101% Jan. 2103% July 8 
Prior lien 54s series D____-_- 1942 J J| SOS 000) | 366.000) 9954 Sale {101 Sale 9914 Jan 8110114 Jan. 19| 93% Jan. 2)/100% May 20 
O©Oum adj 6s series A__._July 1955 A O} 1,270,000)! 156.000') 93 Sale 935% Sale 92% Jan 2} 96 Jan. 23|| 84% Jan. 20) 94% Sept. 18 
Income 6s series A__. ~~ July 1960 Oct} 2,961,000 1,528,000)| &87'¢ Sale KS Ig Sale S7 Jan 9| $914 Jan. 22'| 76% Jan. 21) 97% Aug. 28 
Bt L & San Fran Ry gen g 6s.  98t'g J) 4.000)| 12.000 ''1047% 105%4/105 104% Jan 1/105 lan. 296 103% Aug. 12105% May 9 
General gold 5s............ 1931J J 15,000)! 1,000) 100% 1007 )100% 100% Jan. 19|101%4 Jan 7 100 Nov. 10,101 Jan. 21 
St L & 8 F RR cons sg 4s_...1996J J ; DU ns nu ccn.n[/*#Oees. 06ndceleeeedn Seunes 
South West Div g 5s_._-_- 1947A O de nn cee ohe ec ccc cclcmc nce cuconeleogeeee -Seceesleg seca, gonans 
St Louis Peoria & N W istgu5s1948J J 16.000 14.000) 102 10216)102 10216 Jan 9)1026 Jan 9 |100% Oct. 1/104% May is 
8t Louis Southern Ist gu g 4s__1931 M 8] 2 000 10,.000)) 93! -| 94% Sal 941% Jan. 30) 94 Jan. 30) 92% Jan. 2) 94% Dec. 
8t Louis Southwest Ist g 4s____1989 M N} 410,000 | 103.000 &41, Sale | 84% Sale R411, Jan 29185 Jan. 21|| 78 Aug. 17| 54}¢ Dec. 19 
2d gold 4s income bond_Nov 1989 J J! 1 000 | 28.000|| 7414 75 | 76% 77%) 75 Jan 11°75 Jan. 26| 72% Mar. 24| 78 May 7 
Consol gold 4s______.----..1932J D 278.000 183.000)| 92 Sale | 924% 92 oy Jan 1193 &4xJan. 25| 85% Jan. 2) 92 Dec. 30 
1st terminal & unif 5s______- 1952 J J 124.000 | 51,000|)| 8914 SOT) ST S& | &O Jan 1; 9] Jan. 27 | 81% Jan. 7| 90% Nov. 27 
8t Paul & KC Sh L Ist 4%s_.._1941 FP A 193.000 143,000}| 8614 86%/| SS Sale SH Jan &! &8K Jan. 25| 80 Jan. 2 87% May 29 
8t Paul E Grand Trunk 4\%s- 194773 J 5000 | On 93 an Jan x! Q] Jan. 27| 90 Oct. 23 91% opr. 1 
8t Paul Minn & Man cons 4s_.1933 J J 17 .000)| 14,000} 955% 96%! 97” Sal OF jan. 19 97 Jan. 22) 57% Dee. 1, 96% May 23 
i a a a a a IJ di | 92\% July 31 94% May 5 
Ist consol gold 6s_______.-_- 1933 J J 6.000 | 2,000) 107% 108%4)107 108°.|107 lan. 13.1077. Jan. 13 106% Aug. 610934 Mar. | 
Dt « <annsamnnceied d¢@ 105% July 31106 Oct. 
6s reduced to gold 4%s a 1933 J J 17.000 31.000)) 99 100 99 %4 Q9 Jan. 12. 99 Jan. 12) 95% Mar. 20 100K May 29 
Registered i" awa ‘ ‘ “| 97% Feb. 18 98 Mar. 29 
Montana Ext ist gold 4s___.1937J3 D! ;.000 2.000) 98314 O5 93 o4 923 Jar 5| 95 Jan =| 87% June 26 95% Apr. 14 
Registered - - JID) 90 Aug. 1 92% June 6 
Pacific Ext sterling gu 4a....191)9 J J 7.000)) 8S %o SS RO 2¢ &8 Apr. 21 89% Feb. 17 
8t Paul Union Depot 1st §66....197: J J 19,000 20,000) 101 102%!102%4 102 101] Jan 8 102°. Jan. 29100 Jan. 2102% July 2 
San Ant & Aran Pass Ist gu 48.1943 J J 142.000 8 NNN!|] 833% R424! BS Salk Q4 Jan el Qs Ian. 29! 81 Jan 2 85% May 9 
Santa Fe Presc & Phenix Ist 58.1942 M 8 2 O00 1.000 Qo 100 ; 100 1( In 15,100 lan. 15 98% Nov 5 102 June 25 
Bav 6 lanl e\t “eee 1934 A O 1.000 2-000) 10954 109 110 jan. 23.110 Jan 107 % Jan 5111 Mar. 19 
Ist ee 1934 A () 1OO0 101 1f = ~ 101% Oct. 23 102 June 20 
Scio V ant EN E Ist gu g 48....1989 MN 19.00 10.000), 87%, S&S xS on R7 la RS lan. 25 87% Feb. 4 90% June 15 
Seaboard Air Line g 4s____. __J950 A O 5 0) 1.0001| 78% 79 — KO =/ , “el © lan. 131| 74 Jan. 19 81% June 2 
Dé ttt htvnatidace 1950 A O 262 000 MOO TO S "| Qt S + | | ae lan 74 Jan. 6 824% May 6 
Adjustment 5s_......- Oct 19049 F A 636.00 937.00 RT Sa a9 R ra | | RT | ’ 73 Mar.31 88 Nov. 14 
Refunding g 4s__.______. 1i9;x9 A O 1RO 000 2905 000)\ 71 Saale 2 S - | ) ‘ , rs 59% Jan. 6 73% * ty 21 
lst & cons 68 series A_. 1945M 8 765 ‘ 771.000 OF ( = , > - , 84% Jan. 2| 96% ‘ 17 
Atlan-Birm Div 4s_...May 19323 M 8 121.008 & O00) &S . = 2 | - 0) | 9 83% Jan. 10 80% | 1 
Seaboard & Roanoke Ist 5s___.19296J J 11.000 1] 1/1) S n 11) , 4 lon | 19% Jan. 29 101% June 16 
South & Nor Ala gu 5s _...19236 F A 19 ‘ Aa ; . . "| 102% Jan. 20 104% July 10 
Gen cons gu 50-year 5s_....1963 A O 95.00 15 “ 18 - fas P fas - 102% Aug. 21109 May 26 
Bouthern Pacific Co 7 . 
4s g Central Pac coll... Aug 1949.) D 72 000 Fe ANH|| RT Sealy RF = Py Fan 4 ar lan » 84 Jan. R84 June 3 
Registered .... ....-- JI Dp j . ; , sites “| 81 Jan. 20 85 £Sept.18 
Convertible 4s_.....--. June 1999 M 8S =40 O00) 163.000)| 97 S or re | on To ‘| OF , | 96% Jan 2' 98 June 2 
Convertible 5s_....-.-.- 19343 D 2 | 000'| 992% 100 on Sale |100 : “100% Ja 5 99% Sept. 28 103% May 28 
20-year gold ‘ 1944 \M N 28.000 » 000, 100 100 101 100 Jan. 191 " Jan 1 98% Aug. 11101 May 23 
San Francisco Term 1st is_._1950A O a9 O00 7 2 RS “eo 28 ar | 4| RR Te y; S4 Aug. 6 88% June 22 
OINNOTOS «6 nc cecccccacc: 198 OA O 9 , c= j , i lo 1 Feb. 16 85% Feb. 27 
So Pac of Calif ist cons | lai cae 1937.MN ) , 102% Aug. 11/104 Aug. 21 
South Pac Coast gu 4s______. 193713 J ) } \ | 1144 Jan 04% Jan. 15 94% Jan. 22 
South Pac RR ist ref gu 4s_...1955' J J 618 00 846 OND!) ONL. Sal an 0 an , “a! O21 Jar on)| 87% Aug. 25) 92 Apr. 24 
Southern Ry lst cons 5s... - 1994 J J wo Hi) 08GL 104 Sal 14 Sali : 14 Tas ' P lan 16 100% Jan. 15 104% Dee 17 
ai id fe ot ei et a als wh 1994.) J 98 000 : , - =< 99 Jan. 15102% Nov. 13 
Devel & gen 4s series A____- 1956 A O 594.000 774 00) RO = Ra S G1 | ij 8&2 | 2| 73% Jan. 3 82 De 15 
oO Ee ee 1956 A O 0.00 104.000 110816 8 10R Sal - | 19,108 la “7 103 Jan. 2)108% Dec. 28 
Devel & gen 6s series A__.1956 A O 279.000 184.000 1112. Sale |1] Sal , | ‘91114 Ja ”) 106% Jan. 6113 D 5 
Memphis Div Ist g 5s_._--- 1996) J 9.000) | 2 000/101 10 in , 11.102 lan. 28 99% Jan. 5102% June 11 
St Louls Div Ist ¢ 4s__.--- 1951\I J 7.000)! 12000.) 88% RR Qeiz! S&L. Jan. 23) 88% Jan. 12/| 85% Jan. 19) 88% Dec. 29 
Mobile & Ohio coll tr 4s__..1938 M 8 94.000 35.000 onlkg a1 °| Rr ee a lan. 25| 82% Jan. 7 88% Nov. 14 
80 Caro & Ga Ist ext rs tal 1929M N 5.000 18.000 101% 101 1O1', 101 1 1 j 19 101 lan. 29 100% Jan. 6103 May 25 
Spokane Internat Ist g 5s_.-_-- 19553 J S1 62 =-4 21° ital . ~ x Nov. 6 87% Feb. 10 
8 aten Island Ry Ist sigs s iabtihas 1943.5 D St) "| en S8 Nov.30 88 Nov. 30 
Sunbury & Lewis Ist g 4s___--- 1936.) J Qo] 9) are a a Ge en 
Superior 8 L Ist 5s_..-.-- June 1930 M § ag 99 101% Aug. 17 101% Aug. 17 
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BON ; 
N. ¥. STO DS <=! sales in || 
. &. Cc | Se sin || S 
K EXCHANGE. (52 |Par Value.) pee 1935. || PRICES IN 
aiue. > ir N JANU m 
Term Assn of St L 1st a | Par Value. || Jan. 2. | Jan. : ANUARY. tual 
Gen sete tt 58. --- - : 4}4s...1989 A ro) *, 000)) . || Bid. — Lowest. Hig ANGE FOR YEAR 1925 
Texas & ‘6 OY enetecarndegene 1944F Al a nal 9.000). 967 Ask. (Bid. Ask hest. o 92! 
T O cons g 5s_....... 9535 J) =" 30,00 374 9714| 97 -| Sale Prices owest. | High 
af Pacificiteas 1943)\J s5'000| 107000! ease Be 7" Sn ees. | Soe ee ghest. 
Second gold st g 4s____...2000 J 17,000)! 8444 8534 j102 10214 1olke an. 5| 96% Jan. 6 Sale Prices 
Rn ae + id Income 5s_— - 5000 Maz 122,000) AF ooo 1as [ons Sa oe 5 gan. 3110) (9 sen: sil oe san 12 o8% Ma cee 
ex Pac—Mo P Ist @ a.7193,13 3} 28 31.000) 103 ---| 36. 8634 (Jan: 4) 87°° Jan: 20 9 June y 18 
ac T } J | , 17,0 - ..1103% é =<--,--- an. 20 e 3/101% 2 
ToWestern Din Cent Ist ¢ 63°. tees 4 8| 40.000 as Sant oat fe leet 104 ‘nae Jan. 5|10314 Jan. 18 96 July 28 99 Bee i 
General gold lst g 5s_._.__-19: J| ee 7.000|| 9914 ~ 9% 1100's 10034) 106 paseas 9 Jan. 18]| 99% Jan 9 May 29 
Toledo P TE Miacargesaiess 1935 A O} 30.000) | 8,000 100 iz 9%4/100% Sale . P 0 Jan, 6 101 — ‘—."" 92 Dec. 2 103 Oe 19 
Tol ido Peoria & West careeeos 1935J D ),000)|  --- 1] 100 *3 101!4/100” 1013 | 99% Jan. 91101% Jan. 55|| 98 ' S193 «Dec 
Ww 4s_..1917\J 2,000 7 10% 101 ( 1% Jan. 2 Apr. 11/100% c. 2 
Fifty-ye est pr lien 3s é J 7 O00! | 9,000)| 97 9 101% 100 5 ' 2011 97 Aug. 3 4 Oct. 7 
Tol W yy. of gold 4s. -- 1925 oe ‘ | - 20) ss 5 97% QR%K\ | 0 6 Jan. 29 1001 - — 99% F - ol 100% Feb 
Ohio Ist gu4%sA._ ~ o 3: Qr 98%) 9796 Ji 4 6 Jan. : 4 Feb. . 18 
lst guar vend gu 44s A_ be stk 9 50.000)! a | ) 35 37 %| 34 =. oe 984 oy ra 99% Oct. 3 10032 June 29 
To Hons hn. pula to | ee 2.000)) 8714 90 | 88 Sal an. 27| 3784 Jan. 28|| 28°" May 16 908¢ Apr. -8 
am & Buff Ist 4s__-_--_- 1942 M 8 \| 2, 97% 98 | 97} ale | 87% J F - ay 15) 35 
é s_ ‘ 2 000)) GF ‘ } 34 2 99141 97 an. 5| 88 ; 99% J Oct. 2 
ERO A MIN 1946 J D) = 96 * sm | O61 i| 97% Jan. 2 Jan. 11/| 8 an. 3] 992 4 
er & Delaware Ist con | ¢ OU 2,000 oe : | 91 ¢ | 21) 98 Jan. 6 AS =. 9 8734 we: 13 
Union Vs wd gold 4s & 5s. 1928 JID 23.000) | 2 | 87% 873 sa : 6 ae O65- Sept. 25 9754 July 28 
R ac RR & land er g 4s_. 1 952 AO) 3° 9.000) 76 % 2 74 Jan. 20) 87! ---- 89% J . 15) 97% Jul 
egistered ___ erg4s_.1947J3J J on 000 17000 10 Sale | 77 Sal - 87% Jan. 12]] 84 an. 28) 90 ‘A y 31 
ag td conv apenas | °K: Re 0,000 243.000 a 7 | 16 16. hy Jan. 21 77% 43 340 Oct. = 2) 8746 Noe 18 
| Reweahatapahmebenes pes 19273 J 216.1 A000... _ Sal Q316 § 72 u% Jan. 7| 77% Jan. 15|| 67% 
istlien refunding 4s___Ji * peisotes 203.000'| 9934 9 sats cee | S76 cam. 4) O43 Jan. 27 93,4 ner: 20 ro2 M4 Jan. 23 
io en & ref 5s. une 2098 M 8S ni 99%, 99%! 9914 99 9414 Jan. 29|) 90% J ec. 10 oy 
UN i secured 6s_____ June 2008 M § 13° 100 138.000 2 99%4| 9914 Jan. | a fap. R9 4 Jan. 6 B44 ‘A > 
Utah & Northe red foo y 3) 79.000 2 PO na’ cor loss cee le 9934 Jan. 7|| 98M Jan: 7] 99 Abr. 24 
orther 8 O44 M ‘ 11200 07 107 4, ale 6 ‘tan “= 5 ap | : i 991 
lst extend n gold 5s- 1026 Ss 2,000 |103 Sale 7% 10816/106 . 2) 8816 Jan. 26)! 98 Jan. 22 % July 28 
Vandalia -* ~~ ies enapaaracrtoat aie : 26 7 2 ON 2 Nn0 | 92 ea 102%, Sale 2): ; 5s Jan. 6 1077. a n. 26)) 83% ‘A 4 98 Jan. 2 
ae 1933 J ) 1 Q> 102%, Jan 6 107% Jan. 19 ug. 3) 90 2 
Consol - ol g4s A__. 1¢ J : £000 100 ae - 6§ 108 Jar as 103% Aug. 13 90 Apr. 24 
Vera Cruz & series B.---_-... 55 FA ------|| 94 100-101 ; Jan. 30)/|102% O 3)107% June 4 
P Ist gu @ 4s... 1957 MN 94 LOO Jan = os 1 ct. 2311045 
July 1914 tgug4%s__.19: ies | ia Fl 8S ‘ . §100 1: . 124 Fet ‘ 4% Jan. 27 
9343 J 1 Of 7 89 88 Sale Jan. 5|| 993 b. 2193 J 
Satedes ter Aten" 000 87% Sal - | 99% Aug. 12/10 une 29 
Verdigris Maite 4340.....--.--1% Jd pe teal Ee 93% Aug. il 191% Jan. 27 
“a lind & 4 oat ett : SE Aug. 11} 935 
. Pee Midland 5s oa set 1926M 8 P0.000 10.000 - a2a7 7 RRSe Jan. 21| 88 + Noe it 
Tapes tess r E 1926-1926 M 8 ; 1/000 § 25% 24 "35° 8655 Apr. 30| 875 N v.18 
Vv General 5s_- Baal. Miers be 1931 M S 9,000 | } 000 99 a 4 934 1a ‘ a) Ja 9 ‘ 0 Sept. 10 20° 8 Sent, 17 
po mye 1st gu 58_.... 1936 MN O00 2 O00 On + 10045100 J +4 + 26 Jan il\"'5432 Oct "3al"307~ pt.10 
Virginian Ry 50-year 58..-----1 m3'O J : $.000) 100 LOOM [100% Jan. 11/100! | 9954 Jz 28} 26 Oct. 30 
ginian Ry lst 5s ser A____- 1958 A 2 10 | ; Jan. 11 an. 12/100 t 
tye igeoiimea 1962 MN fone 15.0001} 90 99 101 Jan 99%4 Nov. 14 ts 
P eaeent y Fee 2.00 On 32 Jal, 1 
“oo Ist gold 5s : setts bd2 000 10 ye O1)e) 91 Sale | £101 Jan. 29 |100 * Jan. 15/101 $e pa 14 
econd gold niin aris cma aniedy. 1939M N Qo 113% Sale |100% Sale 90% Jan. 6) 911 | 93 Jan. 14,1024 Mz e 8 
Det ot S34e eer A__ 2.2... 1939 F A 120 000 129,000 |102! ale 100% Jan » a+ ; a 20 | Bite — 10)102 May 19 
eb B 6s registered.__-._-- 1975 M Ss ms UU RO OE 24 Sale 102! : : “ lg Jan. 14| aa 4 Jan 2) 93% 
ist lien 5 ¢ istered - -.---- Q: 4 4 259,000 Oc Wy 9S QQ | OO 37 102% 101! 95 Jan a 4 May 23 
Des Pcnas inch. slon1y J 195.000,| 9814 Sale |101°” Sale ”| 98 f gam. 8/1035¢ Jan. 29 somes — May 21 
Yes Moines st g 58----..- 19 ‘ 000 Sale O81 Ja ; 00 Jan. 16)| 4 Jan. 6/1023 
Omaha Div RF g---- i980 ; 3,000 82 6 2 Py 2dan. 2/101 la. as 944 Jan. | 997, Dec. 31 
ol & Chic Div Ist ¢ 43... 1941 A € 000 e+ S40 : | 9444 Apr. 8| 99 16 23 
Warren Vg by ha & 48.--.- 194} mM ° 13.000 1 s )| 34%4 Sale er iO] — 12) 84 Jan. 22 93% Feb. 20 93 1 July 10 
weep Cent Ry — gu 3 5 NE: 2000 F 8 3-000 100|| 773 8154 Ss 5 101 “Ten fail 77 %4 Jan. 20) 93% Keb. 20 
ash Term list “) ¥ eee 1948 ¢ 54 a! 77% Jan. 9 8414 Jan. <\| 2779 van. 9 101% or. 25 
Ist 40-year gu 3 )48-- 1945 r ° io | >n4s 7 n. 9 77% Ja »7 81% Jan. June 17 
gu . ----1945 Ba aa lt | - 75 ‘ Jan. 1 14 n. 27\| 7: 86 M: 
Weather? MW par W saog---1988 PA 15.000)) | B2, 834) 82 D <5 i 87°" Jan. 14|| of is Jan. 26) 77 34 May 27 
West N rriend Ist s. 4s is 30 F A +00 8,000 | 90% |} 8334 8 Pt - = | 77. Aug. ; 4\ 89 July 25 
Pa Ist g 58_...... 1952 A O) an ) 2 O00] § 4 | g]1 2 254 Jan. 12 : R11 g. 3| 77 ‘A f 
weneres ees 37 a3 oon 5 | 96% 975%! 97 83 12] 88% J oil 6 Oct. 20) 86 ug. 3 
gold 4s ----1937 J J ” 5 OO -” 97%) 94 Jan. 7 in. 25|| 81K F ’ ) 86% Po 
Inc g §8....-..--.----Apl 1943 «000 oan aeadlani() tant | 69° | 065% Jan. 11 S4 Jan. 12 % Feb. 18) 85 une § 
‘eegrmey OA: “oe P+ 5 , = os 11) ¢ . < RO 4 : ‘ 
wie cake i UREN Sank BBL Gre Hallas SoM | SO daa: Bly San: Bl RDS Bes 28) 80°? GRE ot 
|) aNetoeetergeamiete 946 |} 4 37% Sale | S s: Ja atc oo 29)| 6: : 9 
wast Br 3 su2......- 1946 M 3] 194 O00 12.000 4 + s Sale | 83% a 13 + \, Jan. 18)| p44 | Jan: sik 1 74 Suly 38 38 
o —— ‘ S M) , . Jh', Sale | . | . & o i an « . 2 € 
when Laice Brie tat 6 Ba” seg 3) 3.000) sooo [utes hc 10s YO fig dans jan. 26) 2014 Ape: 3B 1014 duly. 29 
Wheelin e Erie Ist ¢ 5s_-1' : 37 .000)| 000|| 844¢ Sale| 8432 85 Rts Ee | 45° Feb. 14| 45 yee. 19 
g Div list §s_.1926A O 63. 006 4 Sa R43 : sig Jan. 4 5. Jan i4|| 90K 4145 #F 
Exten & im st g 5s__.__..1928 > AMID 8314 84 78 &5 R'3 I: 10374 Jan Fd | Jan 9| a7 % eb. 14 
Refundin Pie gold 5s_----193 ee 11,000 7.000 |100 101 11001 &5 | 83 inn 8} 85 Jan. 27)|100 4 Jan sl16 te Dec, 26 
Wheel & L s ser A --- OY 4 sOoo lion 190K lores soe Jan. 7] 84 Jan. 28|| 81% Mar. 16, 544 Dec. 7 
aug ye ee 66M $8 m 1 Of Ow 1 100'4 101 Jan. 2%]| 79% 16| 86% D 7 
Wilkes B & East 1s Ist con # 4s 194 50,000 || 1,000 | 98” as 10014 J ||. 79% Jan. 8] fay 23 
j 3 ( Ji F : | R4 
Wilmar & Fay Ist gu g 5s ibaa M 8) 144.000 61,000 | 80% 814 7% ; Jan 4101%{ Jan 57 ||100 June 261 June 23 
Winston-S ioux Falls Ist 58-_- one Jv 23,000 | $3,000 | 81% 85 s, 84 R&1Z| R072 J: an. 25|| 98% Aug 30 01% Mar. 30 
Wisconsi alem 8 B ist 4s- ---1938'¢ D 2.000 | 15.000 | 6444 65 83% 85 | 81. an. 5 83 Ji _|| 98% Sept. 1: 101. Jan. 2 
n Cent 1 ---1960J Ji = JOO | 27/8 65% 68S S; | 81 Jan. 13 Jan. 15)| 68 f 12; 99% M 
Sup & D st gen g 4s. 9 34,000 | AF }102 ale 64% J: - 13 84 Jan. 27 if Jan. 6! ar. 25 
Wor & Con East & Ter ist #- hy u J} 196,000 | 27.000 | 86, 87 “ae 4 1025 Jan. 26 102 Jan. 23' 72, Jan. 7| ot July 15 
fast Ry 4%4s--- “J ; 38,000 rt} 000 | B01, 80% Thy Sale | 86% — 26 102% Jan. +4 81% Aug 11! 67 pes. 20 
I ' ------|| 43.000 | 87% Sale | 88 t Sale | 801% Jan. 7) 84° Jan: Z0)| 101 ¢ cs. 27) O38 Mey iD 
Adams Exprass cof tr PF 1,000 | 74 . $8 , 89%! 87% 7 S4 _ Jan. of a Feb. 34 103% May 19 
ax Rubber 1 8.-.-1948 r | . . 2, 89% Jan. 27|| & 4 Aus 10| 81% Nov. $ 
Ales Gola vane <0 5M 8} = 5.000 = 10.000] 85 84 | so ae || B34 Dees 7) 87 | 
r conv 68 ser B....._i¢ mM Oe" 73,01 4 ) 85S: | ex : 82¢@ Dee. 
. Alpine- Mor s ser B +4 8 5 OO 73,000 |103 Sale le | 8 . - 3 
tan Steel 7s_.___.. 19 aM S ’ 8] 2 Sale 103 5 Jan. 1 7 
Amer A on teel 7s___. +4 f ,,000 1 > Sale 102! ; 1 85% J: Po 
Ist age een conv aa7 ieee a Ss 61000 1,000 { 4 1M 116 4. <an- 20 103 3 —. 22 85 Jan. , - 
anew hen 1k fund 7 \s ae 928 AO 28 OOO 50.000 | 91 14 @ | 5 1% 6 g¢ Jan. 5§ ‘1K Jan. 5 94% Jan. 2310: My Jan. 9 
Amer Chai Sugar conv deb ea 71035 F A) 613,000 31,000 |102% Bale | 914 Sale | 91 (Jan. 5|| 3% Feb. 14 103% Nov. 2 
Amer © wredig = ip A sf deb 63- 13553 A A 142.000 ois 000 1037, Sale ion 103 14 102% a 5 9114 Jan. 29) of Mar. 3 rt, au. 16 
9 3 ( QGRi : ‘ Sale ” > = "21 “~e ( "4 er ” y i " 
yoo Dock & ‘oF. ~Sipaees 1931 M N oe yuu 835 '000 ‘ 84 99 100 Ss > 10334 Jan 2 + ; Jan. 20 98 iu } . 2, 91 % ~ 16 
a Ice deb Lome 6s. 1936) J 15.000 34000 98 - OR14 99! gm | 9816 Jan - 30 Jan. 15 4 %¢ qua. $\104°* Dow’ 11 
mer Mach & ea tet 15..1939 J ] . 1.000 13000 ve Sale O6 : 08 | | O8'y Jan 4 sty, Jan 19 9714 en 5 104% Se ot 29 
Amer Republic Cor F §s_....1939 A oO aS HOD 189 nO 105%4 106%% 106 ‘ 55% 96 4 Jan. 22 ¢ 3 Jan.. 26 9852 Oct. 28 102 ie 11 
me Smeltg & Ref 5s a b Gs. 1937 A O 29 000 9000 130 1367. 120 130 124 ; Jan. 4.105% : in. 9] 91% Jan 6 99% Feb. 3 
st g¢ 6s ser B- ' 1947 A ¢ 53 0 7 71 OR 101% 102 Sit Jan. 20134 Jan 1110554 Dee 7| 97% Oct. | 
Amer Stigar Refi 15-year Oa_--1937 F Q 534:000 | aBS!N0)| Hse Sale 100 (Sate [100% Fan. 14 102% San: 3 10348 Dec 3 1084 Maz. 28 
t ’ — 8. ..1937 are 50 ; Sale ( re Ss Jat 3 in 3( 7. 4 —~teg 
ttt By adbanipaaegan “19993 3, 749/000 ose one lias” Bal + fh ~ eae Fes Oe A 1 ower = 101K Oct oB 
20-year convertib ly sy ala 1936 M 8 749.000 657 4 ) 103 Sal 104 : ile LOH Jan 4 ! ) Jan. 27 Or 3 Jan 2 100 “ N ° 5 
30-year coll trust le 4348..--1933 M - 14000 7 O00 97 Sale 7 pale 103 Jan 4 08 ; Jan. 12 103 o- 5 99% it 17 
35-year sink fd deb. Toh soso & i 2000 200) 91 2 G2 a 9 Tan 4 04 , Jan a! QOte — 9 108% M 2 
PR as sink fd 5 ) =e 19603 J] oan ooe 259'000 ; 4 i OS « 92'4 Jan. 19 44 = i 7 96 M4 = 3 104% Map. 12 
ier Type Four ie deb ..-1943 MN 7 Wn) 1,272. ve Salt 0] re 7'4 Jan -| on in. 19)) 897 Jan. 14 97% M; : 
Ame or W ™ r hb 6s o1f P 650 000 “on WO") t4 Sal ( . . ‘ Oo : ? V4 Ja - 5 Jan. 24 eA ay 23 
Amer Writing Pap Elec coll 8.19344 0 149000 $26.000 1103 34 Bal 1044, O75, Jan, 21 96 t jan, 26l|100° Fete 2 we Sa 
Temp interch ape ot 1a 1939 J 3 149,000 3 0 10 | 10 s 3 Tn + < 99 Jan 36 O44 Feb. 2 1021 coe. 5 
— da ¢ opper idle 1 of dep 7 000 } 96 9 ) 31% Jan “ +4 Tan. 20l/101 4 Mar. 20 O8 ie sey 27 
-~yea 1 Ist 6 z 0 My s 7 ; ) a. 61h0 J “FF ,_, van. 2 ao7e eMsy 3° 
Ra he “T1983 FA) 1.056:000| | 876000 101 i: 1o\t Jan: 8) 9714 Jan: 26 | 9255 Jan. Bitte tee st 
snore Ouhean Nitrate Yo pd 1913 J S| ORT prays thy 25% § gJan. 5) 56 Jan. Ss See 2 On” May or 
Antilla Comp dl ay? 5 Se 1945 MIB s 19,000 ) . 2 ) In ys 1 Jan. 14\ 43 Apr. 11| 63% J ay 25 
Armour & Co Ist real est rm 58.196 y Si Sal og na on n. 71 % Jan. 2/10: — 
Sieaee he tee ar ad bee Ties.193903 BD) 324 55 “6 994 § 9812 Jan. 3/100 Jan. 97 | 9996 Mar. 31 102 July 28 
pr mee Oil ee ry 5s 19 4 4 J ” 32 . oo 4 { Py ‘ 2 iv) — rt 94 Apr. 18 ttt. Nov. 13 
tlanta Gas = BOK notes . Tet ‘ <i 1 } s } } ‘ ; Jar oh an Jan. 1] ay JOC 1 Nov. ¢ 
Atlantic reait varct + ree wea ; > : 90'4 Jan. 2 G5 '%4 Jan u at Dec. § aa Oct. 22 
(oe ey BD Ot ete D ; 4+ 5a os OP 22\ 91 Apr. 24 O48 ht Jane is 
Atlantic Refinin ap a s4 ) ) rs ie) . $ ? r . 2 95 Jan OF; of gan. 2 9] 4 = 13 
ng > eee 1937 _ Hon & 6 103 Tan 4 ; Apr. an 4) k y 9 
Baldwin Locom Wk ’ J 62,000 On Of } j 9 ; 20 Jan sg 101 %4 Jan. 26103% oe l 
Baraqua (Comp A; 8 Ist sf5 5s_ 1940 MN : | 99', 99 r+ 1972) BOK Jan 7; 28 In 5 7 4 Jan. 20 OR 32 gyno 12 
Barnsdall Sern Asucar) 7%s.19273 J 13,000 ve ponlline y ; Sale 99% Jan 7) 20% on 17, Jov. 91 36 yi May 6 
Debenture f mv §s------ 1931 J 1} OOO Tc ) 100% 12 1 100 Jan f pS’ F 4 | June 2, 22 Mar. 21 
Belding-Her oe truss cits. 194 J ' IS OOO oe oe 104'4 105 mk Le Sale 03 ae }| 97% Jan. Sina. Jan. 2 
\ { o 20,000 105 514/105%4 105% 105 — 30 105 ‘d 2)100% July 
ey phone of Pa Ist 5s B- J J 23 1 000 ee wen 105 . 10% Clin. Jan 7 106 ( : —¥ 7\| 99% Sept. : - penal 
Bethichem Steel 1st ext w i 1948 3 6 126000 ne ann 100% Sal ++ 4 Sale ; " — 15107 oo 1S 103° Jan. sites ‘ eae 31 
ayy 705 13.000 10K le 100% Sale |i Jan. 22 100% . ) 102 Be iO 
| ALF 5s it ext 8 f 5s. 19267 J 705,000 674 Om) 10034 a 192 Sale lon Jan. 2 100 { Jar 9 . Oct. 23/106 July 10 
Cons 3¢ pur & imp s f A----1942 MN 113,000 31,000 99 Z 100 101% Sale 100 ¢ Jan. 2102 — 16 100 Dec. 2 : 
Cons 30-year of fs ser Ans--18is BA) 1,008.00 To.000 | 96 Sale 10055 Fan: 312) Tan: 271003 Mar. ‘403° May 21 
ars l eee , 22 OO a2 a ~~ 10% Sale - — 10¢ -_ . Me ‘ 
Bing & Bing te mp deb 6348----195 3 4 A a $1 D < 365 000 9% ‘ Sale 95 Sale oe ° mn 5 100 J 4 99 y = 14 101 MY Sere 31 
sherie , ----1950 S sg? 95 OOK . arc O81, S 5 Jan. m «¢ g Jan. 30 Q21, | r.2¢, 101% . 
Botany (¢ ‘ons Bi eb 6s--- 192 14.000 - ”) ss Sale ) ‘ ale 9 J ) Le) Jan 93 4 Aug s ‘ Jan. | 
eeace 42 f ( “ea Se . ORY 
Brier fn st Mills 64s - 926 AO} = 19,008 15.000| 94 = 95! 2 * Sale | &7!¢ Jan. 6) 92 Jan. 14) 90 Mar. 26 98% Sept. 
teel Ist 5Ks._._.. 1934 A 0 ) 7 Wn } 95 14 94 9 87 4 Jan 6 un. 29) 93 ar. 26 94 j 
Bronaway & 7th Av it soi ba 104 3B An's | 196:000 | Sa sate | Bt Bix) Sh? San. a8 957? gan. 2 355 May’ 15, O71 july” § 
Brooklyn Gity ER ist £ eS. SF 000 7000 10114 102. |10136 Sale I oe sen: Sil Be Apr. 21) 8934 Feb. 16 
n City RR Ist 58.....1941] J rte + 154,000 | 731 02 101% Sale 9314 Jan. 29 95%: un. 14) 70%, , 96 May 
ist 5s_...- 19413 J 12,000 54.000 | 7314 763 743; a 101 Jan. 4 125% Tan. 17 70% Apr 27) 93 May 28 
2) ,000 36,000 93! as 1%, 7 7244 i3 Jan. 2] oT ; Jan. j1 97 .* . 9 9614 July 17 
34 Sale 93% 9312 so 73 Jan. 19 at , Jan. 5'| 68 Mar 2103 Oct. 21 
¢,93% Jan. 2 931 Jan. 19| 67% A a 25 79 June 10 
93% Jan. 14 73 June 12 


90 
“ Jan. y 96% July 1 








20 BONDS—STOCK EXCHANGE RECORD [Vor. 122. 





















































N S £3 Sales in Sales in PRICES IN JANUARY. RANGE FOR YEAR 1925. 
BO! D Sb | January Dec. 1925. ‘ 
N. ¥. STOCK EXCHANGE. =& |\Par Value.|| Par Value. Jan. 2 Jan. 30. | Lowest. Highest. Lowest Highest. 
s $ Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Bklyn Edison Inc gen 58 A_---1949\3 J) 9 267,000 226,000 |102%4 1034/1104 Sale {103 Jan. 2/104% Jan. 29) 99% Feb. 26103 May 15 
General Ne ae 1930 IJ J 26,000 34,000 (104 105% 105% Sale 104 ¢ Jan. 2'105% Jan 16 103% Sept 29 106 Sept. 2 
Bklyn-M Tr R T Sec 6s_..--- 19685 J 90 O00 598.000 | 92% 92%) 95% Sale 9244 Jan 2; 96% Jan. 25|| 82% Jan. 2 2% Dec. 22 
Bklyn g Co & Sub gtd 5s__...1941/.M N 25,000 205,000 | 6 6344' 60% 62 6) Jan. 28 62 Jan. 5/| 61 % Sept. 2 =] Jan. 10 
Fs ETS Sse aee 19413 J 4.000 24,000)| 77% 79 75 78%| 77% Jan 5| 7744 Jan. 5|| 73% Sept.23 81 July 8 
Brooklyn Rapid Transit g 5s_-1945|A O 95 . _...-|| 98 Oct. 22' 98 Oct. 22 
Trust co ctfs deposit_._....-.- o= : - : sllesecos_coeaseleogsoee_cacese 
Ist refund conv 48 g..------ 2002\5 J 88 || 92. June 11 92 June 11 
3-year secured notes 7s8_.--- 1921|\J J 136% Nov. 23 13644 Nov. 23 
te Cre cee eel: seccavil  savevileoata avsenlotium é600clasbeue escatelskvces oenewn Tee eee 
SO eee - as R 121 Apr. 8 123% May 20 
Bklyn Un El! Ist g 4-5s_.-.--- 1950 F A 106.000 27.000} 8814 8&9 91% Sale 88i4 Jan. 6 917% Jan. 29'| 814 Apr. 16 90 July 2 
Stamped guaranteed___...- 1950 F A 67 .000 30,000|| 8844 90 | 91% Sale BRlo Jan 6| 91% Jan. 28) 81% Apr. 16 89% July 
Bklyn Union Gas Co Ist g 5s..1945 M N 19,000 19,000, /101 , 1102% ~ 102% Jan 7|103 Jan. 20)| 99% Aug. 19 102% Dec. 31 
10-year conv deb 7#.....--- 1932 MN 109 11] 155 Mar. 3190 Nov. 16 
Ist | & ref 68 A_....------- 1947,M N § O00 6,000) 105% am 1] Jan. 12:110 Jan. 12/107% Jan. 2110% Dec. 31 
Deb 5%s ..-1936 408 ,000 : *-cnnee ine 6 Base [1s Jam. BiSS FOS. BWilecnecad oncccaleneves pocceg 
Buffalo & Susa gen # f 6s___-- 19323 D 4 1,000)| 92 93 oS - 91% Apr. 494 Nov. 2 
Bush Terminal lst 48_....--- 1952 A O 5,000 B16 Sale S23 90%! 88% Jan 2| 8814 Jan 2|| 84 Jan. 2; 91 May 28 
(ha L TEE 19557 J 52,000 15.000}| 914% 92%! 92% Sale | 91% Jan 41 93 Jan. 6 || 86% Jan. 5) 92% Dec. 15 
Buildings 58 gu tax ex_.-.--- 1960) AO 56 000 29,000'| 96% Sale | 97% Sale | 96% Jan 2100 Jan. 6'| 93% Jan. 14) 99% Mar. 13 
Cal G & E Corp unif & ref 58..1937|M N 56.000 87 .000!'100% 101 1101 Sale |100% Jan. 23/101'% Jan. 27|| 98 Feb. 16101% June 8 
California Petroleum 6%s___.1933/A O 76.000 23,.000),103% Sale |103% Sale '103% Jan. 3010414 Jan 9')100% Jan. 2104% May 28 
Camaguey Sugar sink fd 78__..1942/A 18] 125 000 40,000); 9144 Sale | 92% 94 90% Jan 5| 93 Jan. 29) 87 Nov. 12 95% Mar. 13 
Canada Steamship Lines 78_..1942\M N} 41,000 56,000 101 4,102 |103 Sale |101% Jan 141103 Jan. 19, 96% Jan. 3/102 Dec. 30 
Canadian General Electric 68_.1942 A O | od 107% Mar. 18 107% Feb. 3 
Central Dist Tel Ist 30-year 58.1943 J D 16,000 22,000, |101 102 |102% 102%/101% Jan. 8102% Jan. 26/100\% Jan. 6)/102% Aug. 10 
Central Foundry Ist sink fd 68.1931 F A) 7.000 10,000,| 9716 99%4) 99 9944; 99 Jan. 19!) 9944 Jan. 22 92% Aug. 20100 Dec. 2 
Centra) Leather Ist]s6s_...--1945J J 204 000 297 000 |i0044 Sale {101 Sale |100% Jan 7.101% Jan. 27|| 97% Mar. 5,101% Nov. 4 
Centra! Steel Ist sink fd 88_...1941|M N, 36.000) 12.9000,}115 11514'|115% Sale |115% Jan 9115% Jan. 26/110 Apr. 9118 Dec. 23 
Chic Gas L & C Ist gu g 58_...1937)J J 144,000 3,000)|101 44 - 101% 102 |101% Jan. 16:101% Jan. 11|| 98% Jan. 311|101% Dec. 1 
Chicago Rys Ist 5s.......-..- 1927,F A 645,000 392,000'| 79% Sale | 77 Sale | 76% Jan. 30) 81 Jan. 13) 73% Aug. 21} 88 Mar. 4 
Chile Copper conv 6s ser A__..1932,A O 481,000 340,000 |107 4 1084410714 10744/107—- Jan. 16/1087 Jan. 6/105 Mar.17\1114% Jan. 14 
Oine G: mH EF) Ist & ref §s_._.1956 A O} 94 000 26 000/103 Sale |103 02% Jan. 191103 Jan 2\| 984% Feb. 17/102 Dec. 16 
40-year prior lien 5s B Jan 1961/A O| 45 000 16,000)102% Sale [104% 104%/102'% Jan 2)10414 Jan. 16,,100% Jan. 30:195 May 29 
Clearfield Bit Coa) Ist 48. -- -- 19403 J | 76% 177% | || 80 Jan. 15| 82 Nov.106 
Colo Fuel & Iron Co gene f 5s_.1943 F A, 18,000 94,000.) &S 91 | 93 Sale | 91 Jan 5| 93 Jan. 30 7% Apr. 6) 93 te 16 
Colo Indus Ist coll tr 5s gu__..1934 FA 48 000 11,000\' 84% Sale | 83% 84 | 83% Jan. 23 5 Jan 5\' 80 Jan. 14| 86% Sept. 4 
ERE FA 80) RO) | | | 82 Feb. 10 82 Fe . 10 
Columbia Gas & E) 1st 5s_..-- 19273 J 128 ,000 28,000 100% Sale |100% Sale |100'¢ Jan 6101% Jan. 20);100 Aug. 311192 3 Sept. 14 
DOING. .ccsnovegendancctgns Jj 62,000 24,000 '100% Sale |100'% Sale 1004 Jan 6101 Jan. 13}100 Jan. 21'101 June 1 
Col & 9th Av let gu g §s__.._-- 1993 M 8 | 9 Jan. 14 14. May 12 
Columbus Gas Ist g 58.....--- — J 1,000 2,000, 99 99141 99 100 99% Jan. 16 9914 Jan. 16) 98% Jan. 24, 99% Apr. 22 
Commercial Cable 1st g 48._..2397'0 J 18,000) | 2,000\' 74 75 | 76 76%\ 75 Jan. 4! 76% Jan 6|| 71% Aug. 5 77% May 12 
Commercia) Credit 6 f 68... ~~ 1934.MN 24,000 $2,000, 100% Sale |100 Sale 99% Jan. 27:100% Jan. 2)|| 98 Apr. 9101% June 20 
Com'wealth Power 25-yr 6s...1947 MN 85 000 159,000,,102'4 103%'103 44 104 102% Jan 5|103% Jan. 28)| 97% Jan. 6103% Dec. 2 
Computing-Tab-Record sf 6s_.1941|J J 28,000 43,000) 104% 104% 109% 104% Jan. 19,106 Jar 1,101% Jan 2 106 Dec. 23 
Conn Ry & Lt Ist g 4%s._---- 195173 J 5,000 5,000)' 91 92 92 : 91l¢ Jan 4} 92 Jan 1; GOM Feb. 2 92% June 16 
Stamped guar 44s8.......-- 1951\3 J 16,000 16.000) Glig 92 G2 92%| 92 Jar 6, 9214 Jan. 14|| 88% Nov.11 93 June 4 
Conso! Coal Md 40-yr 58_-..--- 1950 J D 242,000 89.000) S114 Sale © S514 Sale 81% Jan 2,86 Jan. 26|| 78% Aug. 7 90 Feb. 1% 
Consol] Gas (N Y) deb 54e___.1945/F A 707 000 735,000)'104% Sale 105% Sale |104'4 Jan 2,105 Jan. 26'101% Feb. 27105 May 26 
Scouse TY & 1s het 3 teen 1943, M 8 112,900 59.000) 104 Sale {105 Sale (104 Jan 2105 Jan. 290)/100% Jan. 6105 May 13 
Cont Paper & Bag Mills 6 -1944\F A 26,000 56,000 794! 75 ile 73 Jan. 20| 75 Jan. 22|| 78 Dec. 5 92% Mar. 26 
Consum Gas Chic Ist gu g 5s_.1936J D 21.000 100 100% 100% 9814 Jan 9101 Jan. 26)| 92% Feb 2100% May 8 
Consumers Power Ist lien =. _.1952 MN 214,000 178,000!, 9714 Sale | 9914 99%, 9715 Jan 2:190 Jan. 29)| 9O% Jan 3100 May 27 
Copenhagen Tel ext 6s 1950 20,000 i hind 100% -. _| 99 Jan See Jah, Belancdcan snctntaleeenne eeswen 
Oorn Prod Ref gold sf os_- _1931.MN 100% SEAR RE EE, SETS 
lst 25-year sf 5s..___._- 1934 MN 1,000 15.000; 10044 101%} 1001; Jan. 510014 Jan. 5 100 Aug. 27 102% Apr. 13 
Crown Cork & Seal list 8 f 6s. - 1942\F A 29.000 18 000 82%q Sale | 33 Sale S2%*4 Jan 2} 85% Jan 27 74 Mar. 6 90 July 29 
Cuba Co conv 8 f 6s_ _.1945|\7 J 82 000 75,000)! 96 Sale | 95 Sale 4 Jan. 23) 96'4 Jan 411 95% Nov. 27) 96% N -13 
Ouba Cane Sugar conv 78__.-- 19230\3 J 242,000 153,000|| 934 ile | 95% Sal 93 Ja 2, Oh Jan. 28!) 92 Sept. 29 98 Mar. 3 
Conv deb stamped 8% _.--- 1930\J J 329,000 32,000 76 Sal 99 Sale 97 Jan 2; 99% Jan. 29)| 96 Oct 1102% Mar. 6 
Cuban-Amer Sug Ist coll 8s_..1931 M 8 111,800 §4,000)'108'¢ Sale |108%, 119 108 Jan 2):109% Jar 18'107% July 13110 Apr. 6 
Cuban Dom Sug Ist 74s---- 1944.MN 109 0000 122,000 12%, Sale | 93% Sale 9] Jan. 22, 93% Jan. 30!) 92 Nov. 4 98% Mar. 2 
Oumb T & T Ist & gen 5s__...1937|\I J 105 001 108.000). 100 100144)101% 101 1N0'¢ Jan 101% Jan. 29)| 97 Jan. 13 101% May 27 
Cuyame! Fruit Ist 6s init ctfs- -1940) 4 0 24.001 30,000)| 95 Sale O4 95 | 93 Jan. 13) OF Jan. 2! 93 Dec. 15, 994 May 26 
Denver City Tramw Ist gold 5s 1933) A oO | 82% Aug. 24. 83% May 6 
Denver Gas & E) 58..-.-...-.-.-.- 1951\M N 55,000 21,000), 94 94'4| 95 Sal o4 Ja 1 95% Jan. 14) 92% Jan 6 97 May 15 
Stamped Hae rary iM N 57 O00 32,000); 94 i) 94%% Sale 9% Jan 5| 95% Jan. 18 | 92% Sept.18) 96 Oct. 13 
Dery (D G) Corp Ist s f 78__..1942\M 8 12,000 11 GOO), BSG &7 87. Sa R55 Jar 9 S87 Jan 6|\| 75 Jan 2| 5644 Dec. 23 
Detroit Edison Co Ist 58... ~~ 1933\3 J! 6,00 13.000)101 101 101% Sale |101 Jan $101% Jan 9 | 99% Mar. 19 102% rope 15 
lst & ref 5s Series A__._July 1940'M 8 54.000 43.000; 102% 102 102% 102 101 1) 192% Jan. 29)| 99% Feb. 27/102% July 16 
Gen & ref 5s series A__..__-- 1949\A O Bo OOF 52,000, 1004, Sate 100 10) 100 | 22 10) Jan. 28'| 97% Mar. 23)101% June 6 
lst & ref 6s Series B____July 1940/M 8 62.000 1H OOO! 1074 107 107 sal 07 fal 11077< Jan. 18 |106% Jan 5 108% Apr. 18 
Gen & ref 5s Ser B W555 D 12.000 22,000) 1004, 100%1100 3 100 Jar 910] Jan 7, 99% Nov 6)100% Dee. 19 
Det United Ist cons g 44s_...1932\5 J 14.000 17.000!| 89 9 905. Sa 90 Ja 6 9 Jan. 21|| 8644 Oct. 27| 93% Mar. 7 
Dodge Bros deb 6s int rects._.194} 1.997 000 307 000.) 96 Sal On Sa a5 j » 97 | 25 94 Aug. 18/100 Oct. 3 
Dold (Jacob) Pack Ist 6s___...1942;|MN 70,000 1.083 .000') 744%, Sale 79 Sale 72 Jar 2, 89 Jan. 29 | 7314 Dee. 3 SS4¢ Feb. 14 
Dominion Iron & Steel 5s_- 19239M 8 33 000 29,000! Gilg 61 f 6) 60 Var 14| 61 Ja 7 | 50 Apr 3 68% Feb. lo 
Donner Stee] Ist ref 20-year 7s.1942\J JI 15.00 58.000, 4 a4 96 92 lan 1 97 Jan. 19| 88% Jan 7\ 97 Sept. 9 
du Pont (EI) Powder 4%s_-..1936/3 D! 2.0) Os 105 ag J 6, 99'4 Jan | 9046 Jan 3195 July 10 
Duquesne Lt Ist & coll 6s Ser A1940\J J 171.000 87.000) 105'4 106'¢)106' Sale (105 Jan. 12107 Jan. 18\|104% Mar. 16:107% May 25 
lst coll tr 544s Ser B_...- ..1949)F J] 61 000 67,000 105 = Sale |106%% 106% 105 Ja 2106% Jan. 18|104 Jan 5|106 Jan. 23 
| | | 
Eastern Cuba Sugar 7 \4s- - - -- 1937|M 8! 513.000 143.000''105 Sale 107% Sal 104 Jan. 20108 Jan. 291100 Oct. 26/106% Feb. 9 
Ed E} Ill Bkn Ist con g 48___-. 1939) J Jj 1 O00 77 ,000}| 92% 9314! 93 93 Jan 9 93 Jan 9| 89 July 30) 95% June 16 
Ed El Ill N Y Ist cons g 58_...1995|J| J 2,009 192% 104 103. Jan. 12 103% Jan. 25| 9914 May 27|103 June 12 
Elec Pow ¢ ‘orp (Germany) 6s 19 tiny 8 75.000 58,000); 854% 85%) 86% 87 | 85 Jan 1, 87 Jan. 12] 85% Dee. i] 88 4 Sept.15 
Elkhorn Coal conv 6% notes. .1925|)| D 1] | 99 | 97 June "8 100% Oct. 16 
Empire Gas & Fuel ist & ref 7}48° ‘37M N 325 000}! 332,000, 10247 Sale |102'4 Sale |102 Jan 1102%% Jan 5| 97% Jan. 2)105 June 2 
Equitable Gas Ist con 5s_..--- 1932\M 8 |! 1,000); 9916 100 | 99 | 994% Nov. 17|100% May 6 
Federal L & Tr Ist sf 5s_...-- 1942'M § 55,000 37.000)|} 937%, Sale | 9445 95%) 93% Jan 5 94 Jan. 29) 88 Jan 7| 96% Nov. 19 
lst lien s f 6s stmpd__.._--- 1942M 8 35.000 41,000 1017, Sale |10%!9 Sale {101 Jan 2103 Jan. 15| 96% Jan. 6/103 May 18 
30-year deb 6s ser B__...--- 1954.3 D 72.600, 34,000 | 93 Sale Of 94%) 93 Jan 2 91% Jan. 29!) 914% Aug. 14! 94% July 25 
Federated Metals conv 78... -_-- 1939/5 D 20,000 76,000 97 95% Sale | 95 Jan. 16 97 Jan 6\| 95'4 Dec. 29)107 Feb. 25 
Fisk Rubber Ist s f 8s- -5-----1941|M 8 120,000) | 19,000 |113l6 114 116 Sale |113!¢ Jan 1116'% Jan. 28/108 Jan. 21115 June 26 
Ft Smith Lt & Traction 5s_...1936|M 8 4.000)} 9,000} 78 781g, 75g Sale | 7514 Jan. 26) 78 Jan. 11|| 76% Oct. 27) 82% Aug. 7 
Frameric Ind & Dev 20-yr 7%81942\J J 89.000) | 99000!! &S!1g Sale | 91'; 92 S&l, Jan 2; 91% Jan. 29)| 86 Dec. 15) 95% Feb. 11 
Francisco Sugar 20-yr 7 4s--..1942|M N 31,000 20,009)|104'4 106 |106'4 107%4|1047, Jan 6)105 4 Jan. 23/|10344 Mar. 24)106% May 27 
\ | 
Gas & Elec (Bergen Co) 58__..1949|J D 19.000); } 997, a 100% 100%, Jan. 12)100% Jan. 12)| 98% Jan. 9/100 Nov. 20 
Gen Asphalt conv pe 7 RTs 1939/A O 6,000) | 10414 105% Sale |104% Jan 8.106% Jan. 21//101 Jan. 15|104% Sens. 25 
Gen Baking Ist rt {3 en 1936\J D ee | | 104% June 12/105% F 16 
Genera! Elec deb g 44 SE 1942\F A 4.000) 11,000 | 88'4 Sale | 87!¢ 8&8 871\¢ Jan. 25) 884 Jan. 2|| 83 Jan. 19] 9044 Oct. 20 
Gen Refractories Ist 6s8_ ~~. ---- 1952|F A 45.000)| 31,000)}101 103%|100!% Sale |100'% Jan. 20/102% Jan 4;:100 Apr. 3)194% Dee. 28 
German General Elec 7s temp.1945\J J 371,000}! 132,000) 95 Sale 971, Sale 95 Jan. 2) 97% Jan. 27/|| 92 July 16) 96% Nov. 6 
Goodrich (B F) Co Ist 6%s_--.1947|\J_ J} 307,000) 97,000 |103%4 10416:1047, Sale |104 Jan. 2/105 Jan. 23)/1100% Jam. 2)106% Apr. 12 
ncpveer Tue & pubes ..-1941|M N 253,000) 201 ,000|}|121%4 Sale |1217. Sale [121 Jan. 21/122 ° Jan. 29)/119 Jan. 6/121% Dec. 24 
10-year debs f 8s__._-.-. May 1931/F Al 233 000 175.000||109%4 100 |110%% Sale |109%% Jan. 4)1107%% Jan. 22|)|108% Jan. 2/111 Sept 15 
Gould C oupler hs 15-yr sf 68_.1940' F A 78.000) 35.000} 91 9)! 9216 Sale 916 Jan 6| 92% Jan. 26)| 90% Nov. 20 G5 Aug. 27 
Granby Con M 8 & P Ist 68_..1928'M N; 1,000)! 3,000)}100 101441100 ° 101 101° Jan. 7/101 Jan. 7\| 93% Jan. 24/10) Sept. 1 
Stamped wee cece ceencccecce- \M N 2.000) +.000,,100 102 100 1011%4/10016 Jan 9}101 Jan 7\| 93% Jan. 34 100% Dee i) 
Conv deb 7s _19230|M N 437 .O00}} 97 .000''10314 Sale |1077% Sale |103 ° Jan. 23/108%% Jan. 7)|102 Dec. 29,103 Dec. 31 
Gray & Davis lst conv s f 78..1932 F A 62,000)! 146,000} 965. 97! O87, 9914] 961% Jan. 26) OS Jan. 11!! 92 Jan. 6) 97% Dec. 23 
Gt Cons E] Pow (Japan) 7s....1944,F A} 303,000||  1,908.000') 491 91%! 91% Sale | 91 Jan 1} 9244 Jan. 12)| 87K Apr. 11] 92. July 7 
Great Falls Power Ist 6 f 5s... 1944 MN) 19,000) 3,000 |101%4 10214,101% 103'¢|101% Jan. 8,103% Jan. 23 904 Feb. 2/1023% Dec. 22 
Hackensack Water Ist 4s_---. 19525 J 35,000) ) Rig 87 | 8H% '| 86% Jan. 19) 86 Jan. 12)! 83% Jan. 3] 87% Nov. 9 
Har*ford Street Ry Ast 4s----1930 M 8) 85% R614 82% Jan. 10) 8545 Aug. 1 
Havana Fl vy 4 g == 1954M §) 10.000)} 19.000) G15, a3 92 9316] 9216 Jan 1] 93 Jan. 15; 85% Jan. 13) 95% June 10 
Havana Elec Ry cons g 58_-...- 1952,F A 2 000) 7,000) 94% 95 9515 96 | 94% Jan. 19) 94%4 Jan. 19)) 92% June 4) 97% Oct. 2 
Hershey Chocolate Ist s f 68_..1912. MN | | a9 a97 z 103. Apr. 9/105 Mar. 13 
Ist M & coll | 1} ees 940\5 J 370,000) 145.090 | 99% Sale !/100 Sale 99%. Jan S101 Jan. 18/| 98 July 31/100 Oct. 20 
Hoe (R) & Co Ist 64s ALLL 1934/4 O &3 OOF 156.000! OR1L6 Sale ®& ° Sale 9715 Jan. 28) 99'¢ Jan 6 94 Dec. 5/)104 June 9 
Holland Amer L 6s (fiot).....- 1947 M N $2..000)) 37.000) BSM% 5 5 SH 851< Jan 5| 85%4 Jan. 26! 79 Jan. 6) 90 Sept) 2 
Hudson County Gas Ist 5e. --- 109M N 13.0090 12.000 100%< “100% “1100 Jan 1100°. Jan. 20! 98% Jan. 6/100% July 2 
Humble Oil & Ref 5\s______- 19022) J 322 000 129,000)|1015% Sale |10214, Sale |101% Jan 2)102% Jan. 21)! 99% Jan. 2)102% June 23 
Illinois Bell Telep Ist  Fef ba A 193675 D 196.090 220,000! 10044 Sate |102 Sale [100% Jan 21102% Jan. 27 | 97 Jan 8'101% June 1 
Iilinols Steel deben 44s_.....- IS40, A ©) 212.0900) 34.000), 94% Sale 961, Sale o4 Jan 2 96% Jan S| 92% Jan 5| 96% May 15 
Ind Nat Gas & Oil re 5a ascaece 1936 MN 11.900}} 6.000'' an 91! O11, 2! 91% Jan 1! 9] Jan. 16) 87% Jan. 13! 94 June 6 
Indiana Steel Ist 58_....._-.-.- Ht ba N| 34.000)| 27 .000)'1035% Sale (|1081¢ 104. 110% Jar 03 Jan. 27,101 Aug. & 104% June 2: 
193 104 (103 " 11 4 2% M% 23 
Ingerso'! Rand Ist 5s....Dec 1935J J Q0%, 100 - | 99% Jan. 31| 99% Sept. 26 
Inter-Metropolitan coll 44%s..1956A 0 3.000 ~ 20 10 Feb. & 11 Jan. 19 
ee ponanete pees ‘ 13 12 4% Aug. 22) 7% July 9 
stam -<| | 10 Mar.13 10% Mar 
Interboro R T yy ref 5s...-1966 a3 830 .000)) 479,000.| 6714 Sale 7016 Sale 62 jan. 15 70% Jan. 30 Hes] Mar. 23 738 Feb 3 
CORMPEE . wocccccscoccece. J J 2,894,000 697.000 | 65%4¢ Sale 70 +~=Sale 62 Jan. 15 70% Jan. 30! 50 Mar 23 73% Feb. 9Q 
10-year 6% notes.......-.. 1932 A QO 833.000) 167,090|' 707. Sale | 721 Sale | 64 Jan. 16 72% Jan. 39) 61% Mar.23 81% Feb. 
10-year 7% notes.........- 1932M 8 862.000 164.000 9 Gals 0912 Sale Qe Tan 15% 92” Tan. 2 RA Anr 1 Qs Fer 9 
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4 ‘ Ba 
N. ¥ sea tae | E3|| Sates in || 
EXCHAN SEI January. || Sales in '| 
——~- ES pon Vestal Pac Vane. |l PRICES IN JAN 
Int Agri Corp 1 an Ree maaiall Par Value. || Jan. 2 S IN JANUARY. | 
rot emped Ast & coll tr 58.-1932|M N 2) eS = | Sn. oe Lo | RANGE FOR YE 
one mere farine Ist sf to. 1942 ) n 143 ,000)| $. Ai | Bid. Ask.| Bid. =. | Highest - YEAR 1925. 
>. - | - 2 Y 2 on — 
cern, Paper cony 58 Ser Az72219471 AO at 0 0 10 7.0 ‘ g3 14 rae 8 [95 )4 aie Soke Prices. | Sale P | = Highest 
ee 7 | OOD tat r 4+ 214 Sale Z cule } QI “ es ‘ , . i . 
me 6s ser Ne Ser B- alec, * ; : 380.000) 489,000)| 86 Sale g Sale | 8 +P. — 5) 95% y Meee 3 | Sale Prices. Sal 
Internat T & T conv deb 5346 - 1955\M 8| 564.0 || 323,000) 9414 Sale | ss Sale | 86° Jan, 21 883 eh a 9 ol” Now. 3 
— Works 6s mane 5s - 1945 M S 564.0001 nr 2 : | 95 Sale O4 -_- a2 8854 o 29 61 Jan. 2| 82% : ov. 21 
Kansas ( ity Power Oe? ~ “hae 1947|J i 3.209 9 2o0 000} O74 § sie “16 é Jan. 20) 9534 Jan. 30)| 82% Aug. 4 9114 pac. Ed 
Kayeer Juliy E} ist ‘sf 68.2 -19521M B| 301 000l| 2.17} 20011109 36 Sale Kets de er Bee-=“risaa* : “5|| 873 Mar. 23| 98)4 i 
r (Julius) & C $....- -1952|M 301.000) 247.000)| 99% 100 [232% Gale 1108) ‘Jan 100°” Jan. ~5911"$432 Dec | g Dec. s6 
ty Sprir S020 78... .00 5 S| 115.0001) 152,000) | 100 %% arlene cs Sal 100: in. 6/116! wn. 29] 94% Dec. 31) 99 =---z- 
Keystone Teles * Tire 8s_--..- 193i x . 25 O00I| 61 ,000'} 100 eet g|10145 Sal i008 Jan. 4/1064 ; = r+ 1014 Aus. 30 Ri ‘Nov. 14 
Kings CoE I Pos lst 5s__ “1935 ; N 194,000)| 62 0001107 oa 102 Sale {101 { Jan. 7/1013 ny 28 | aa Jan. 2 10 Dee. 29 
i oe mone iy Ae 58. 2--1937|A 2 2 ,000}) - aie 10434 Sale 106 6107 |106% ; 1 2/103 16 oa rth + $4 Jan. Ree Aus: a 
Site ianetel tee a vf 3,000)| 9 Of | ANls L104 4 Sale 312 | on. 29/107 % Jar <i 98\ Jan. <| ct. 
giStamped, guaranteod- sic=-c4ar|A | 11000) 2:000)|120 poee-[az Ot ['90% Jan. 13) 7 Han 911101 98 Hea. |10814 Nov. 18 
8 dg ae OT OM 23 .000)}1202 2 4 2 Jan. 9) an ~g eo ( , : ov 
gist + peace dae ref Bavw19s%\) 3 {5° ae ye 2034 = ---|122'4 123 1102 Jan. 7/1024 Jan. 19) 82 Jane’ 30| 9236 July” 24 
ascts---- 54) 34'00\| 7712 7811 78 3 1120 > sStSScs oem ks 
nney (G R) Co earn yyza- TEAS J tye 000 pa Gs, 78} | 78 : 0 34 77% Si a 3 123 *4 zen. O8 114% aus: al} 103 4 on i? 
Lackaw Ste ---4900 D >" 23 .000'1107 6 99%] 99 Ti 3} «8d Jan. ol on’ = un. 19)| 7 3 23 é Dec. 18 
el lst c 13,000) ons 99% 100, | 9874 Ji 22| 79 Jan. 26 75 Jan. 5| 793 
kagsese Gea Lref ry, Ser A_1950 ola g i] 1.0 0) | 107 Sale is 4 108 1107 M4 , 2010094 lass _. is May 12/| 80 4 jhe 17 
Lehigh © nes See Se et. os. -1934)8 S| aa ann 96,0001] 95: 6% 107 |106% Jan. online’ Jan 53l1103% - 21/101% im on 
Le yal & Nay Jowena 953\F Al 324. 41) 26, 9979 --= 97 &: . 25)107 Jan. 2/|104% an. 8/108 
np Abe Bey. 4 }50-.----195419 ¥ 324.000)) 925: O001101 |, 101 36110) sale | 96% Jan. 5] 98 J 2)104% July 31 100” Bepe. 8 
Lex Av & Pay nt red to 4% _-_1933| J} 146.000}| 6 000I|.. 99 10334 S: 0% Jan. 4/1 Jan. 11|| 895 ; 
aad »,000) | oe 35g Sale 5 - 4)1013 || 89% J ha 
Liggett & ag Ist zu g bs. 1933 MA Ji )}) 4,000) lidi at. 98 2 os , Jan. 2/104 4 —- 18|| tt, 2 lier 3 Dec. 31 
Secistee eee 18--- 108E 5 | "92% 94 | 907 100% Jen. Bint Jan. 23) 9534 Jan. 3 101% May 
posed ctenseseusconsy \A Oo 167 ,000}| 11.000) 40 90 — 4 Jan. 5/101 Jan “2| Bose Jan. 9/100 3. 
Rap cesar e tn eceseodawn iosilF Al 1.000) 22,000) 1184 12¢ --- = Af one sona=-| a % Aug. 
Lorillard (P) Co 7222222227228 BilF A| —86.000]/ 42.000 1116 %4 ) 12014 122%] 118 gan.” ahi ---| tnt L014 June 12 
a aeuenenan 1944/4 O , 0}; 9954 101 = 122 l. 112614 Jan. 27/\1) 7-7) "4a Jaly 37 
SEEDED ofeennews 11: : ‘ 102 ale _ Jan. 10/122 an. 27))1 44% Jul 
Registered “77-77 ------ 1951]! Oo : »,000)) 22,000) | 9836 >: 98% ale (10054 Jan. 7 aS Jan. salltte nat 19) 120 Teas 44 
boule ered ooo ann a= 1951/F A} 145,006 lia * Sale |119 119! - = 214 Jan. 19|| 07% Jan 8|117% Mar. 11 
om as & El lat & ref ba ~~ 195 F AI 45,000)| 59 - B00) errs 944)115% Jan. 1: . -ose | 97 %4 Jan. 5/|102% Se t. 
tee Avaten won S.-i MN 203,006 | ahares A> Miah ig 2 t+, spi ‘epteentere ea an codauscdecs ret us: 3 98.” Oct “26 
s ae 203 001 ak = 9834 ; et j > - 2 
me ee Se aa rT |} :215.000)| 98 é .-2--| 94% -- = -- 9814 Jan. 7|10034 Jan --.||113% jan. atisse Mar. 25 
Manati Sugar ist $7 izececocs 1944|F A) 85 7 = axl Si oF |. 4% Jan. 6) 99 ica +f, Aug. 8| 98'4 Oct, 26 
uz es Ry (N Y) meae 45-1042) oO 178.000] 45,000) i. Sal : 94 : bcansd 3 99 Jan. 26) B8 it so 25 sf | Sept. 25 
el ag ere Ee oO 444. 96,000} 74 sale | 8714 Sale us camel aan 2) ¢ Jun 
Manila Electric 1st ref 7s. -—--- 349/M N 43.000) 65,000 ee ¢ Sale | 63 Seats line” gee staan ae , on a. july 3 
arket St R t Ist 5s_.____15 . 16,000) 1,000} 5 Sale | 62% Sale 00, san. 31 10134 Jan. 2| 854M " 
Metropoli y lst 7s -1953|\M 8 19 000 24000] | 1 L 53%%4| 55 Sale 59% Jan. 14) 6: ; Jan. 22| 97 ay 8| 87 Dee. 5 
tan Edison ist és. -Apr 1940/9- 19,000} 2 Sale d_, Sale | 53 at 62% J f ye 29/105 : 
Meprgmiendate-iey 4) oy ee ee i, et {i2n: 30 | shag Ape. Hy BA, Bebe 8 
Met West Side Eles (Cl 5o47 2583 42,000) 31 000)) 9814 Sale "| 98% 92 | 89% Jan. g1102%4 Jan. 7 oh, Mar aa oe Aug. 18 
Mid-Cont! e Elev (Chica --1953)3 D at Ono 43.000]| 97% 105 |105% Sale oa” Sam On) Gh” Sam 291 85° Jan. 6|103. Nov. 24 
Stideate ae ane Petrol Ist 9 48'38\F A | 000) 19.000 103 6 97 9714 98 104 Jan. 151106 Jan. 29)| 07 4 pee 6| 9: Apr. 14 
ge on & Ord conv 148 - 1940|M_ 8 one )00 4 0001 | 03, 104 103% 1( | 96%4 Jan. 4| « 6 Jan. 22)/101% pr. 22\102% Sept. 21 
EIR 8 f 58__1936)|\ 355.000 1¢ || 71% 72%| 73% 04 |102% J 4| 97% Jan. 6 \LOL}g Feb. 3) 10¢ : 
Refundin y & Lt cons 5s- iM 8) = 544,001 98 0001/1014 Sale |1¢ 3% 74 «| 71% Jan. 7/103! . 6] 91% J 3)106% June 27 
ae 212 Sale m. 71% Ji }103%4 Jan. 2 Jan. 5| 97} . 
General i & ext 4s coe ba. 1926 F A 11'000 212,000 93 . Sate 101 a) Sale 1( y, an. 4} 73 I: 28)/100 Au ~’s Dec. 19 
lst & ref _ retunging 5s A7221981 ; D 13000 as yess 99 7% yo £4, Sale | os 4 —_ 2|102% ay +4) 68% July zs e's oan: 31 
ire yo OT ppemne 1a D 68.000} +4 100) O7%% 1 +44, 100 997 om 4 of Jan. 29 ¥5% Apr. 3)102 ay 5 
pea as Lt ry sainiaeart eda 5 302.000) 95° O00! 98 4 Sale aie Sale | 98 ey : 99% Jan. 29\| gs, zea. 3) 93% Nov. 13 
na Power Ist & ref 5s A_ TB Bes teal 5 0)| 90 9044) 9% ( Sale | 98% Jan. 4 99 Ja 4\\ ¢ ept. 12/10 
Mont Tr ower Ist & ref 1927|\M N a 51 ‘ooo! rT el 44] 93% Sale } 4 Jan. ++ n. 141) 947 1% Apr 21 
am Ist & 5s A_1943|J 93.000) 1}100%4 101 3% Sale | 90% Je | 99% Jan. 28]|| Sept. 2] 973 oty 
General & ref A 5s J} 243,006 45.000]1 99° S: 103% Sale |10¢ 44 Jan. 6) 93% Ji 28 M 7% ‘Tec. 30 
Morris & ae of ia 1941\5 J po po 122.000]} 997 Sale | 99 are too 6 Jan. 41104 Jan. 29] 84% Js ar. 11)100 Ma 
re) g@ 5s A. =F 93 OOK 1} 997% Sale 99 ‘ 104 Jk + % Jan y 
Bere IT Rh S| iol an oe ith eh) tlc ane yf da a) BM Sa sl ibs Mat 3 
a4 320 car be series 3. 37-7 1868l4 é 128,000 110.866) "S532 aoe" 9234 93. | 92 A Jan. 2 10 Jan. 19|| 97 — 16] 99 July i 
Mutual | emf Ist 64%s_.__.... 1932) J 2 ad COU) S78 Sate 87 ls Sale 9214 Jan. 19] 92% ion. 7 eee 1|100% Nov. 13 
osseese 4 3,001 3 0 4 Sale , 9} 92! , | Jan. ‘ 
Mutual Bolen Nor ae gu ba22c1o47|M 92000 mt relate 96% Sale aes 84% Jan. 4) 88 . qan. 29} $532 "sez 3} 99 = Dec. 22 
Bi comn “saailt 339.000|| 8414 S: 96% 96%) 96 a if Jan. 3| 87° Sept. 24 
~_..1941/\M N 1,000 > 4 Sale O1 i S: 6) 96% Js al-ze a. 2| 87 8 
Mares Bios cour ota nel] 04.908 ooo ESE | ee ie ae ee Fay, Mat. 29) re Sa, 34 
Stp lst 20-vr Ba 5 eS ose ee 98% Ji 5) 91% Jan. 30 > 7% ; 
es a Acme Pot 730. yr 5s_. teak D a yo pape ne 102% --~--|101% i 3 Loaie — 8|| 95% jen 93 100 '4 tone 3 
tl g jnipckody tata , 7 OO . 2 58K! 6 - 2 102% Je onl of * g9/101% Dee. : 
Nat Starch 20-year deb ba. 1931/8 | 172!000| 98.0008 15334] 60 Sate | 5836 Jan. 14) jn of] 98" web: i]t03* Nov. 8 
onal Tut eb 58....1 . .323,000 20,000)| 9834 Sale | 05 1103 Jan. 4) 60 Si an|| 
N ye Ist 5 --1930'J J : 323'000)| 98 Saale 99% Aw Jan. Fe an. 30)! 
Horace C00 G8 ga 152M 8} 93.000 HB Hea TBP fg | ae fii Jan: 22] S794 BBb: 3508, Te 39 
N Y Air B T 30-yr 5s_. : D "4 00K 29,000 1012 100% we, an. 9! 987 van. 20]! 80° Apr. oi te yec. 30 
New 7 tng 3 Ist conv 6 5s..1952 J D 11 wy 2 O00 1100 y Bes . 99% Jan. 5 106 ‘3 Jan. 15]| 95% Doe 27 99% Dec. 7 
> PSs s_...1928 MN 8,000 F 1%, TOL MII 4 101% J: 5.100% Jan. 19 ec, 29) 98% Dec. ¢ 
Ist & ref 5 Ist & ref 58 A_195 N 1.001 51,000 |1007% Sale 52 101 141100 %¢ an. 7102% J: 98 Jan. 4 Dec. 3 
WY Dock 50-year wold ix -7- 1952.4 6] 158'090| 91000 "an 107 ‘93% sale {10074 Jan. 2 i338 dan 19] hg Bank. 34 May 18 
dison 1st old 4s - 70,000 q 1 | 9N44 Qi! ie 102% 102% ¥- - 2/102% Jan. 27 Mar. 20 101 
lst lien & & ref 64s- aT. HLF A 35000 933000) | ani, ¢ (| 92% Sale on “4 van. 102% J - wt 99% Mar 2 1 June 26 
) Y Gas E! ret ie B- ---1941/A O} 155,001 51,000|| SI 914) 920 92! on 1g Jan. 5, 93- Jan. 28 101% June 30 02 May 27 
PAL Dp aT. Pow kan - iota ‘A Ol 3090001 sen'ouolliinie fais 111% 024] 9014 Jan. 11) 921 Jan. 251| 895 oh ) 1044 Mar. 13 
N 4 E& money coll t 8--.1948 J D 62 oo 167,000 | 34 Sale |115'% Sale 81% Jan. 6 92% Jan. 25) 887 “ve 20 92 Sept. 8 
> 4% Ww rg 4s. 3,000 2 1102 Sale 27/2 ule 115! . R34iq Js ' 4 Oct ( é 4 
N Y Queens x Joa) &, RR 5s. + +44 4 A} 107,000 34,000) |104 ale /103 Sale |102 ’ : m. ¢ 11654 Jan. 301| 77% Jan. 3 92% 7 26 
New York Rys Is P 5s___...1930 F N 87.000 | 891%, 9! 104 . 104 ey 2.103% jan. 261 112 Mar. 19 115% Mat 1 
je he is eorél off on “ ~..1942 J 4 47.000 as aoalligD se? Bek 5] 9078 ul 5 eta the 44. Jan. 22| 10088 Apr. 13 102 June 7 
justinent | yosit. . 2000 9,000 1100%4 Sale- y2 l¢ S- . 5 90% Jan 39 an. % 104% Me 
Trust Co Bo ome s Jan 1942 » Nahe - 13.000 r 11 43% 521 102% 103! ” ino! 7 . os | 86 Jan. 5 an! May 20 
A Thee 0} 9.000 2,000 43% 47 52° Sale | 52 Jan. 2 103% Jan. 22 10044 Apr. 22 1004 zone 8 
ic ‘ ¢ ‘22 >, OO } + , rs ? 6 » DO, 52 Ji 8 rt ah. 26 = 
N Y State R as | en te Avr 1.560000 8.000} 3 44) 5% 7 a Jan. 15 52 qn. = 45 Jan. ge Oct. 19 
nt pple {902 MN 18.000 758: 000 | 2314 Sal 54 nale | 355 den, 6 6 Jan 29 “Se8 Noy. 16 34 Feb. Il 
let con 6KeserB........ : 2233 OO 000 1101 — — 28% Sale le an 6 6 if a ‘ % Nov. 16 » as 
ue York ee ee 6s jane uM bt | 143,000 | 56% Sale 102% -.-- HOLT — 1 29 % Sen. 30 99 iv Dec. 17 B% ne i} 
Pa. Ist & gens (4 eda 1947 MN 1s 000 6.000 | -- 57% S84) 56% Jan. 9 102" » Jan. 23] 99 4 ? c. 28 32 May ll 
Shveer Shensare 8s 435222219391M B| 271000 oO lL acss gti * stacs onl |- 2 19332 Jan. 12|| 86° Dec. 8 10244 July 1 
cdo vent refunding Oe soid-—-194114 0 oF 888) ha sale geet | saic awa: a ag gsc -aol Sg Bat 3 9a fan. 4f 
Refundi s Power lst 5s. oot 277 O00 | 146 00011110 . Sale Q7 Mm Sale oF’ Jan A 1h2h. ‘ ns ys 7RY Dee 34 ox . ar. 25 
Niag m7 & gen 6s__ Jas al 932 dg Ji 17 ‘OOK | 252 .000''107! 1] y4%I109% Sale ; [ - Jan. 19 on” — 1 97% Jan “6 1 1” Jan 8 
No Amer Ce Ont Pow ist is Z. 1932 AO 84° 000 20,000 101 Z Sale 1984 Sale io7 4% Jan 14;110% oo 3) 95 Feb. 10 04 June 9 
North ee A. “1330 A ° 152 000)| 10,000,105 — 10} “4 +3} 4 101% 101 a 2 108 o Fan. 3 tof % Jan. 5 110% .—e rt 
Bec sf 2 6\s ‘ o 68 A_.195 M ‘ 92 ,O00}| 97 |} 99 99% + fale (105 yy (2 Jan. 97 | i%y Aug. 4 108 \ 
Nor Ohio T 8 series B - 2 8 196 .OOf 97 ,.000)}| 99% at : YI% Sale or van. 51106% J: + ofl 99 4% July 6 th June 4 
North Sta rac & Lt gen & ref 6s 1948 M 8 122 ) 1( 4 99% 99 00 } ‘ ) Jan 3110 4 an. 19/1103 Dee ¢ 103 June 12 
tes Powe ref6s1947M 8S 22 000 => Oy )1% Sale 10°32 ’ 4 6K Jan 13 ) Jan. 26|| 973 , 106% Nov. § 
Regist r 5s A.....1941/4 16:3 000) | 77.000)|104 10444)! 4% Sale [1014 J 27\100. Jan. 9|| 97 4 Aug 6/100 M 3 
lst & ref I i laine casei O 175.000)! 133 000 G2? Q9 32 0 Sale 1037 . an. 2,104 Ji P 97% Nov. 13 02 way 23 
ets eet foe aes BAD 9 ey EEE EEE: yan: v4] BA Jan "BUNA Deg 
§.--.. 19% $4,000 92 .UUU)| - 98% Sale | 97% i 4; 95% Jan. 3( an. 2/106 ’ 
Ohio Public Serv 1st & oe ain 1,000 = ofall 1001, Sale 10534 106 {Jan 3) 99° Jan: i] 91 Sent. 12) 97 Mey 23 
Ohio or 7s series iB Fess 368. 1946.4 O| 7 53000)/ 96°4 97% 96% 1 Ne 105% Jan. 29)106\% J ] 93% i 3} 99% May 33 
ver Edison lst 68..... 947) 27.000 e ang! 97 4) 96! — ‘i Jan. 7||10: Jan. 22] 9: ? $ 
Old Ben 7 Se Ist es... ea Al 15,000 ae 000 112 ithe 6% Jan ie) 96 \4 Sen 9 103 56 Be. 4 107 —_ 2 
o Power N 98. -..-.. 194411 54.000 thee 0% 2% Sale |121% I: -” “tS an. 7| 98 ; 
Ontario Tra oll Ist 5s ‘ \|F A 22 oruyi| 31,000)) GF ae 110% Sale ‘Jan. 271113% J: 1] May 28 
nsmission ist fe... 1943'\F ‘Al =" OO) | 400K gos 97% 104 vay 110% Jan. 39)1 g Jan. 9/108 
Otle Steel Ist 20-year ist B= 19451 8] 4000) 40.900)| 47° sale|'96%6 97" |! a6 sane AL Jen: soll pase Jan. 16/1124 May 20 
. oe of Tite cotes : | @ | iu on! - % Jz a Jal 20h) 1 0 44 
taper G ype $y ~ 8221947 r 4 14,000)! 37 O00 99% : ests, aot | 99% oy 4 04 Jan. | + ta Jan. 3/104 . Mat 3 
pies se Pre ceatas: lege dl 1898 of S81 883 ios} te ante] S0M den: 182 Jan: 2] 98 HB. *5]00 May 
el & Tel Ist 5: ""1930\F Al 396 000) | a2 OOK oo 4 101 102% = 05% Jan. 41105 % Jan. 14\|| 97 | oy 5|100% tne 
ear 5s seri S.------ toa7i3. 31 97/000 202'000|| 97% Sale | 99 103 |100% Jar 5/108 Jan. 30]| an. 9] 995 y 13 
Pan-Am Pe ries A. . = 4 J) 97 .Of 17 ,009)|| 99% 8S 99 Sale 2eeo Soe 4)103 P | 95% M 4 July 17 
at & T 1 --~----1952 MN ons 0) 71 9% Sale 99% &: 97% Jar 4 Jan. 29)| 893 ar.23:106 A 
Conv sinki st lien 7s 16 . 500.000) | a. O000),101% Sal : ¢ Sale a9\% ’ 2} 99 I: a 9% Mar. 25)10 ug. 31 
Park-Lexi ng fund 6s- asin oo FA 97 000 210.090)| 99 er y : 102% Sale hin 4 Jan 8/1009! ; app 24 93% Ja - oy) 1% Aug. 31 
es 2 eas +4 } on2 (4 : or . j 1% J: é Jan. 12 n. 7| 99 j 
Paterson yo leasehold 6 48- +t: MW) 1,364,000 , 263,090!/111%4 112 4|100}4 Sale | ¢ 4 Jan. 2'102% Ji 12|; 98 Jar pA une 6 
‘ atv | 2 12 I | O8% Jar 2'102% Jan. 30 ». 2100 Mi 
People's G a assaic G & E 5s- 53\5 J 65 0001| 101,000||112 8: 8%  108%1106% an. =7{101 || 99% Fet lay 23 
7an .194 99 O00 ro - Sale " a 4|106% Jar > 4 Jan. 2 ‘ db. 10.10% 
Pegeireding old ts to Apple 8) 200) 1 98108 Ae (iiiag Aono dam: Nae ga 27\| 9244 dan: "110034 Sune “2 
Sompany Ist & ref 6s... 1947|M : On a | 8514 Jan. 19| 88% Jan. 4 ao. 107 
eigeyear conv deb 5359. 0---- 1944 F 8} 51.000), 9.000) 934 100% = 100 Jan: '4{100% Jan. 29 oes Dee, 01 be Mar. 3 
: aC& Se o3n M ae WO) | a7 > \% Sale On22 & | ‘ | U™% Jan. 29) | 4 ec, 30) 99 J ; 
Pierce aavet I ref 5s 197 8) 174,000 97 000) |104 Sal 19% Sale | 98% 96 Mar. 14100 une 11 
Pierce O11 Co oy  Seeeen + 46 ¢ J 108.000 74,000)| 985 ante 104 Sale 1103 ¢ Jan. 20) 99% Jz _-||t07 Jan. 3 0% May 26 
Pilisbur Corp ipa 943M S| 46 000)| 53 OOOI100 sale | 99% Sale 1103 4 Jan. 6110414 Jan. 30 94% Jan. 3.110% July 7 
lour Mills 20-yr 68. 19313 D 46 ,000)| 82 ) Sale 1101% S: 98% Ji ; 6 Jan. 15 n. 17)100 J 
Pleasant V: iis 20-yr 68.19 24.000)! 2.000:}108 108% 11% Sale | 997 an. «=2100% Jz 20 101% Jan. 2 uly 17 
Pocahont alley Coal Ist 5s_..1 143A 0 37 000 5.000 |104 106 <|107 54 107% 107 % Jan. 4101 “4 2. 28 93 % ow 3 105 Feb 16 
at on Coll Ist 8 f - 928 I dg 100 7.000)/101 :3 Lb 106% Sale ‘ ‘4 Jan. 14 108% < an. a 99 An iy 100 May 27 
Port Arthur Canal & 5819573 J 0) 1% Sale |102% 10: 103% Jar } 108% Jan. 90 z 7102%™M 
lst mtge 6 a Dock 68... 195 9.000)) x || 97% 98% 4103 {101 2 1. 6)107% Ja Mar. 23 108% May 22 
Portland EF! » Gerees © -1953,% 4 5.000 15.000, 90° 91% 9% 98%) 9814 Jan. 2/1024 Jan. 18/102 Jan. 10812 Dec. 29 
Jj corkage flog “mietett” e 5: v. ; t 4, Z : - Jan. 198} om a 
ec Pow Ist fis ser B laa M # ae Aae 19,000 )102%4 - ; Bt, 91 Yl 90% 7 u 98 4 Sen. . 99% J 2 102 9% M c. 
- 33.000 4-000) 101% “44. 102 oy 16) 90% Jan 16 oe Jan: 15 OB } ay 27 
:9'000!|-99°” Baie 19934 an. 15|102% Jan. 12 9014 Aug. 17 yt io 4S 
4% ac - ‘ , an r nN 
9 Jan. > 100% Jan = 5311100 38 July : 103% ne 24 
25 "9054 Ape__8 100% Sept. 28 
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BONDS—STOCK EXCHANGE RECORD 
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BONDS 


N. Y. STOCK EXCHANGE. 





Portland Gen Elec Ist 5s_..-- 1935 
Portland Ry lst & ref 5s_.-.-.-.- 1930) 
Portland Ry, L & P conv 5s8_..1942) 


lst lien & ref 6s series B....194 


lst & ref 7s series A___..- 194 
Porto Rico Amer Tobacco 8s_.193 
Pressed Stee!) Car 10-year 5s-_..193: 
Prod & Ref 8s with warrants._193 

Without warrante_........-.---- 
Public Serv <—e N J gen 50-yr 58'59 

Secured gold Ge...........- 1944 
Public Serv E & G Ist 54s8_..-1959 


¥ fg) eee 1964 
Public Service Elec Lt sf g 68. .1948 
Punta Alegre Sugar Ist conv 78_ 1937 
Remington Arms Ist s f 6s__..1937 
ublic Iron & Steel s f 58_..1940 
OF & Oem B36 Biccscccscs 1953) 
§  " ) 3) 1955 
Robbins & Myers ists f 7s__..19 
Rochester Gas & E! 7s ser B..19 
Gen Mtge 5s series C__-_-- 19 
Rogers-Brown Iron 7s._--.-.--- 19 
8t Joseph Ry, L H & P Ist 5s8_.19: 
8t Joseph Stock Yards Ist 4%s_193 
8t L Rky Mt & Pac 5s stamped _1955 


8t Louis Tran gu imp Diensene 1924 
St Paul Cit Ry Cable 5s. ....1937 
Saxon Pub Wks (Germany) 78.1945 
FE Le epee 1942 
San Antonio Public Serv 68s...1952 


Sharon Steel Hoop Ist 8s___-- 1941 
Sheffield Farms ist & ref “ye- 1942 
Sierra & San Fran Power Ist 58- 1949 
Sinclair Cons Oil 1st lien 7s_..1937 

lst lien 6s C with warrants. _1927 

1st lien coll 64s B_.....--- 1938 
Binclair Crude oil 

3-year 6% notes B__Feb. 15 1926) 
Sinclair Pipe Line 20-year 5s_ ” 1942 
Skelly Oil 6% notes__...._.-- 1927 


Smith (A O) Corp Ist 6 4s. ---1933 
S80 Porto Rico Sugar s f 7s __-1941\. 
South Bell T & T Ist sf 5s___.1941 
Southw Bell Telep Ist & ref 58.1954 
Southern Colorado Power Ist g 68°47). 
Spring Valley Water g 5s____- 1948 
Standard Milling Ist a 1930 

Ist & refunding 5'%s 1945 
Steel & Tube gen s f 7s ser G_.1951 
Sugar Estates Oriente 7s____- 1942 


Superior Oil Ist s f 7s_______- 1929 
Syracuse Lighting Co Ist g 58_1951 
Tenn Coal, Iron & RR gen 5s_.1951 
Tennessee © opper Ist conv 6s_1925 
Tenn Elec Power Ist & ref 68__1947 
Third Ave ist ref 4s _...____. 1960 
Adjustment income Pa Jan 1960 
Third Ave RR Ist gold 5s__._- 19 
Tide Water Oi) 10-yr zg Bigaa. 71931 
Toho Elec Power (Ltd) 7s Ser A 1955 
Tokyo Electric Light (Ltd) 6s 1935 
Toledo Edison Ist g 78_.___.- 1941 
Toledo Tr, LL& P54%% notes._1930 
Trenton Gas & Elec Ist 58___.1949 
Trumbull Steel deb 6s w i_____ 1940 
Twenty-third St Ry imp & ref 5s ‘62 
Tyrol Hydro Elec Power 7 148.1955 


Undergr'd of London 4 \4s____- 1933 
Income Gs. a a 1948 
Union Bag & Pap Ist 6s____-_- 1942 
Union El L & P Ist g §s______- 1932 
Refunding pee ES 1933 
lst gold 54s series A_______ 954 
Union Elev } “ Oni hie io 5s8....1945 
Union Oil Cal Ist 1 58... __- 93 
O-yr Ge Ser A......... May 1942 
First lien sf 5s Ser C_______- 1935 
Union Tank Car equip 7s_.-_.- 1920 
United Drug g 6s___________- 1944 
United Fuel Gas Ist s f 6s____. 1936 
Un Rys Inv 5s Pitts iss_______ 926 


Sta 
United yo St L Ist g 4s____- 1934 
United Steamship 15-yr wane 
United Stores Realty 6s______- 19 
U 8 Rubber Ist & ref 5s Ser A_ 1947 
10-year 48 ESAS 93 
U 8 Smelt Ref & M conv 6s___. 1926 
U 8 Steel Corp s f g 5s___Apr 1963 
Registered 


Utah Light & Trac Ist & ref 5s_ 1044 
Utah Power & Lt Ist 5s______- 
Utica Elec Lt & Pr Ist 5s_____ 1930 
Utica G & El ref & ext 5s____- 1957 
Victor Fuel Ist sf 5s________. 95 
Va-Car Chem Ist 7s_________. 1947 


Certificates of deposit 

Certfs of dep stamped__________ 
rg as to payment of wi 

DE. Miawsdenniésibeld manda 

Certificates of deposit 

Ctfs of deposit stamped nied 

7s with & without war'ts 1937 

tfs of dep without warrants__- 

9 Ran A <p int Warrants. _. 

a Iron, Coa oke Ist ¢ 58.1949 
Virginia Ry & Pow list = ' 34 

Vertientes Sugar Ist s f 9a. 2721942 

Warner Sugar Ref Ist 7s______ 1941 


lst 5s Series E_ asa ie lea ei a asthe 1$ 3 
seuperety 1 > ae 196: 
tf i a a 1955 
wast ‘oal & Coke Ist 6s__10950 
Western Electric deb 5s_______ 94 
West Un Coll tr cur 5s________ 1938 
Fund & real est 4s g______ 1950 
15-year 6% 748 & ab adbeiine:dalebaie 1934 
Westinghouse E & M 7s_____- 1931 


Wickwire-Spencer Stee! lst 7s _1935 


Certificates of deposit___._____. 
Certificates of deposit stamped _ 

Wickwire Sp Steel Co 7s__Jan 1935 

Willys-Overland Ist sf g_____- 1933 
Wilson & Co Ist sf 6s________ 194 

Registered nibh de tice toca 

i0-year conv s f 6s_____.__- 1928 

ficates of d dtbekaned 

a conv sf 7%s_...... 1931 

ertificates of epoait subcawnd 
Winchester Rep Arms s....1941 

Youngs'n Sheet & Tube 6s____1943 


Interest) | 
Period 


4 
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January. 
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Sales in 
. 1925. 


Par Value.|| Par Value. 


3 

000 16, 000 
000 
000 
000 
000 
000 
£000 
000 
000 
000 
000 
000 
000 
000 
,000 
900 
000 
000 
000 
000 
900 
000 
000 
000 
000 
000 
000 
000 
900 
000 
000 
000 
26 000 
104.000 
613,000 
000 
000 
449,000 
98 000) 
394 O00} 
500 OOO} 
23 000 
10.000 
198 000 
560 000 
144,000 


mm 
MOWAIFN—t NSN Ndwo& 
ANS OOION GIN ANNs 


—?- 
~~ 


>No 


oe OD 
DRO 


toc bon 
= QO mt of ba ¢ 


_ 





Se wats o88 


te pt SO 
Se Cue CO 


3.000 
1,000 
4.000 
& O00 
),000 
3,000 
1,000 


277 000 
15.000 
14.000 
11.000 


),000 
3,000 
4,000 
1.000 
1.000 


2 000 
121,000 
3,000 


179.000 
31,000 
15 000 
$9,000 

5,000 
19,000 
14,000 

259,000 


to 
an OS 
BNAHAHUIND 


o= 


81,000 
90 000 
52.000 
7.000 
90 000 
63.000 
65,000 
7,000 
261.000 
5.000 
2.000 
1,000 
19.000 
57.000 
21,000 
32,000 


— in 


CONN Kwtohtoc 


14,000 


3.000 
586. 000 
7.000 
65,000 
736,000 
1,000 
1.000 
2 O00 
3,000 
3 

3 


73,000 
35.000 


3,000 
3,000 
6,000 
46,000 
63 .000 
47.000 
48,000 
98 .000 


1.000 
76.000 
8.000 
5.000 
0,000 
7.000 
5.000 
5,000 


1.000 
56 000 
89 000 
362,000 


7.000 
> 000 37.000 
1.000 

5.000 
8.000 
406 .000 


75.000) 








304.000! 


PRICES IN JANUARY. 


RANGE FOR YEAR 1925. 






























































a On the basis of $5 to the £ sterling. 


at price. Ossh isles os friloas 


c First .'¢ my 


(Osea salt Lords 


Lowest. Highest. Highest. 
Bid Sale Prices. Sale ee. ° Sale Prices 
99! 99% Jan. 23/100 2}100% May 
OO0}| 92% 92% Jan. 6] 943 ‘4 16| 96% Apr. 1 
.000}| 89! 88% Jan. 8| 93 2 ay 2 
000}| 99 99 Jan. 4]100% 5|100% June 1 
000})106 106% Jan. 8|108 26| 108 Sept. li 
,000}| 105 % 105% Jan. 6)105% Jz 12/106 Feb. 9 
000}| 94 94% Jan. 4) 98% 15| 97. Mar. 3 
,000}}110 110% Jan. 19]110% 12)115% Jan. 18 
00011110 109% Jan. 26)110% Jz 19/113% July 13 
,000}) 104 %4 104% Jan. 4/105 28\105\% July 1 
0001) 100 100 Jan. 4/1017 12/100% Dec. 8 
.000}|103 103% Jan. 4/105 2)105\% July 6 
0001} 103 % Sz 103% Jan. 2)105 22|105 June 8 
,000}11063 106 Jan. 8|107% 7|107% June 1 
000} 106 31106 Jan. 2)109% 29 6|107% June 25 
OO00}] 8514 82%, Jan. 19] 8&8 27|| 85 21; 92 Jan. 28 
,000)}) 98 97% Jan. 19) 99! 11]} 93 5) 99 Dec. 28 
000)| 92% 92% Jan. 4] 94% 23)| 89 16} 95. Nov.13 
000)| 90 90% Jan. 4) 90 6\| 88 28) 90% Dec. 12 
000)! 61 60 Jan. 26) 64! 30\| 57% . 29| 73% Jan. 29 
OO 1LI: %1112% Jan. 4111 27\}110 .27|112% Dec. 9 
,000)}) 10 105% Jan. 27|106 13)|102% .23)}105% Dec. 12 
0001, 71% 68 Jan. 25) 72 2}| 60 . 15| 83% Jan. 19 
000} 91 91% Jan. 12) 97 28|| 85% 7| 93 Nov. 7 
96 95% Jan. 12) 96 12|| 95% 3| 96 Sept. 9 
000] 78 78 Jan. 4) 81% 23|| 77% 8| 87 July 10 
70 70% Jan. 28) 70% 28|| 71% . 21] 86 ug. 
95! 95% Jan. 27] 95% 27|| 95 - 19| 97. —~Apr. 18 
NO0]| 92 92% Jan. 2) 94! 26|| 90% . 13} 94% Oct. 23 
000) 107 107% Jan. 5)109% 28)|104 7) Dec. 
000}| 101 6}101% Jan. 6|102% 27\| 9946 6 June 26 
000)| 106 107% Jan. 21)107% 15)|105% 3 \% Feb. 
000}| 106 44 106% Jan. 7/1083 27||104% 18 May 
HN0)) 91 91% Jan. 2) 94% 12}; 90 2 ay 
NN0]| 93 93% Jan 4] 95 19|| 88 2 Feb. 2 
0001113 107% Jan. 20/113 % 1}1 Feb. 3 
O00)|| 87 87 Jan id) 5 Feb. 3 
O00}| 10014 Sz 100% Jan 101 19 Feb. 5 
1000]| 100% Jan 101 31 Jan. 16 
QOO|| &7 87 Jan 9! 2 May 23 
000}|129 120 Jan 131 5) Dec. 31 
000} 101 10] Jan 1n2 re Nov. 25 
O00} 107 107 Jan 108 7 Dec. 31 
NOON1TOL 101 Jan 10? ~ May 13 
g QOO LOO 100% Jan 192 2 May 15 
000|| 9% 9714 Jar 99 7 June 24 
O00}| OS 2 Dec. 
NOON 100% Lon Jan 1 29) July 28 
| 98 97 Jan a9 " 
), OOO 107 07 Jan 09 Dec. 
O00 RO lk &q Jar G4 Jan. 15 
OOo] G2 95 Jan G5 Feb. 16 
1 O00} 100 110014 Jan 00 Oct 
000}) 102 103% Jan 103 Sept. 
Jan. 
0001 102 102% Jan 104 44% May 25 
O00]| 55! 55% Jan \g63 58% Feb. 
O00 ] Jan | 61! Feb. 
2,000]| 94 937, Jan 95 Feb. 11 
Jan. 
90% Jan 91! cea seat 
i 97 '4 Jan 984 ‘ a 
O00) 109 108% Jan 5 109% 2 Feb. 
QO0!| OS OS lan | 99 7 Sept 18 
994 100 Jan 8) 100 7 July 23 
2 July 30 
2 000 61 Jan. 27| 62 7 an. 
97 2 Jan 97? 8 eecscce_sceseesee 
92 95% Jan 95 6 Sept. 
913 3 Oct. 
000} 1047 104% Jan 105% Jz 3 Nov. 15 
O00] 100 6}100% Jan 101% 3 July 17 
ONO} 100% Ss 100% Jan 100% Ji 5 May 18 
Q00}} 100 100'4 Jan 102 .14 May 11 
000 78 77% Jan 78 . 10 Oct. 
000} 100 100 Jan 101M 15 rope. 
O00}| 104 104 Jan 1047 8} 1 July 
001] 95% Se 95 Jan 5) 97 29 Dec. 
26 Feb. 18 
ONO}|103 146 Sz 103 Jan 21105% J: 5 July 31 
OOO 101 i 1101 Jan 43103 2 Aug. 24 
5.000}| 99% 99% Jan 5} 100 . 24 Feb. 
4.000}| 99% 997% Jan. 26/100 . 14 Feb. 
OO0|| 74 74 Jan. 12) 78 1 Jan. 
O00}| 94 94 Jan. 20) 94% Ji 5 Jan. 16 
000)| 103 103 Jan S)104 6)1 Apr. 
OO0|] 91%4 91% Jan 2} 947 2 Nov. 14 
000}| 107 106% Jan. 2/108 4% 31 July 21 
ooo]; 99 997, Jan 5} 100% >. 811 Jan. 13 
3.0001 105 105% Jan 2}106%4 Jz YG 13 Aug. 
105% Jan. 22)105% Jz % 12 Sevt. 8 
000) 87 861% Jan. 19) 89% \% 7| 91% May 2 
9 OOO! 95 95 Jan 4| 97 . 2| 98% May 
£000} } 100% 100% Jan. 2131014 % . 27)102% Dec. 
2.000 100 , Sz i¢|100% Jan 2)101% YG 5|103 Aug. 
5 : 5| 58 Oct. 
& N00} 104 7. 106 Jan. 25}107! 71105 Dec. 2 
S OOO! 1055 6|105% Nov. 18 
104? 8)102% Oct. 21 
10! 41105% Jan 2/108 - 13}105% Dec. 31 
105 195 «Jan. 2)109% . 51105% Dec. 17 
000 106% Jan. 4/1908%6 Jz - 71104% Dec. 29 
000 107 Jan. 5/110 .31)100 Dec. 
7.000 10354 Jan. 4111 - 41102 Dec. 
; 197 Jan. 27|107 13] 95% Oct. 
000}; 91 91 Jan. 5) 91% J: 1} 98 Dec. 14 
000]; 98 97% Jan. 2] 99 9| 99 June 
‘000\| 9044 9014 Jan. | 93 12| 944% Mar. 
8,000]] 95 95 Jan. 2| 97% 2} 99% Feb. 
Noo} S81 811% Jan. 2) 84% . 17| 87% Feb. 
3.000}/101 101% Jan. 14]/101% - 13/101% Dec. 16 
3 .000}/ 102 102% Jan. 26/1033 . Pe $e 102% Dec. 28 
2.0001) 100 100 Jan. 21/101 17|102% Apr. 16 
000}} 100 997% Jan. 19)1007% 12}100% Nov. 17 
37 ,.000}| 106 195% Jan. 15)106% 1/107% Mar. 10 
5.0001} 100 99% Jan. 22)100% 5|100% Dec. 
: . . 12) 99% July 21 
000}} 1047 104% Jan. 44106 3 . 17/106% ,Dec. 28 
ONO} 8&3 4 81 Jan. 11] 83% 2 * 22} 96 Mar.13 
7_NN01/100 100% Jan. 4/1007 26 - 91101% Sept. 1 
7 NN01102 102 Jan. 2/103 29 . 29)102% Dec. 4 
O00] 96 9614 Jan. 12] 97% 4 . 13) 97% Sept. 22 
},000}}111 11 Jan. 15)112! 22 -21)112% July 14 
5.0001) 106% 10 Jan. 30)106% 2 . 7)108% Jan. 21 
5,000\| 71 68% Jan. 23) 70! 21 .21| 91 Jan. 20 
70 . 28) 88 Mar. 22 
000 7016 Jan. 14) 70% . 31) 81 May 28 
N00]| 63 637% Jan. 4] 68! . 11} 78 Oct. 14 
NNO} 102 19214 Jan 1;102% - 31102% Nov. 26 
5.000|| 9946 987% Jan. 6)100 2}100 July 23 
6| 7636 Apr. 2 
5 69 Jan 71 pr. 
67 67 Jan. 72 2| 75 ok 7 
1.000}| 5: 69 Jan 724%. 9| 77 ar. 31 
68 Jan 72 19) 74% Nov. 28 
39.000)/101 “4 101 5% Jan )102 . 29:102% June 22 
101% 101% Jan. 1102 2:102 Nov 
aid. e Part paid. s Optional: “when i.ued.” 
a Ae * Tan. 27, \. 
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STOCKS—PRICES AND SALES FOR JANUARY AND RANGE FOR YEAR 1925. 


_ In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
ces are on basis of 100-share lots. Exceptions of stocks which sel] only in a small way are noted by the letter a. Option sales are disregarded. 






















































































STOCKS SALES re ebaes PRICES IN JANUARY. RANGE FOR YEAR 1925. 
N. Y. STOCK EXCHANGE In For Year Jan. 2 
January. 1925. 1925. Jan. 2. Jan. 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|| Bid. J Pric 
Ann Arbor...........-- 100 tol “Eline ier i. 2) Be oe] Be eee. Fe oe 2 oes 
eo 100 600 44,000|| 43. Sale || 6614 6814| 6954 72 64% Jan. 21) 69% Jan. 27|| 40 Mar.24| 67 Dec. 24 
Atchison Top & 8 ¥e_227100| 108,800} 1,231,000||119__ Sale ||1381 Sale “11313; Sale |1201¢ Jan, 22/130 * Jan. -511116% Jan. 16|14034 Dec. 29 
Preferred...........- 100 9.200 78'640|| 93% Sale || 945, Sale | 95%¢ Sale | 0432 Jan. 21 96 Jan. 27|| 92g Feb. 17 Dec. 30 
Aen Conn tino 100} 49/400 625.150|| 4. Sale || 9%, Sale | S14 Sale | -74¢ Jan. 20110 Jan. 2 Jan. 14| 113 Dec. 24 
Sw ey J one RR....100 30,100 438 ,300||149}4 Sale ||260 Sale |238%5 241 [236 Jan. 20/262'%4 Jan. 2)|147% Jan. 16 268 Dec. 24 
— Boencece 100) 171,800) 2,515,468) 7934 Sale || 9444 Sale | 9154 Sale | 8834 Jan. 22| 95% Jan. 11)| 71, Mar. 30) 9474 Dec. 16 
IN ainsi hdsai os and ence oh 100 5,500 67.900|| 65 Sale 67% 68 69% Sale 37% Js 3 691 : : J 
See be se HM yes ) 7K 94 Sale | 67'4 Jan. 6] 69% Jan. 30|| 62% Apr. 3) 6734 Nov. 14 
eer sooo »,000 298 600 39% Sale 45 Sale | 45 Sale | 42% Jan. 22) 45% Jan. 13|| 35% Mar. 23 56 36 Nov 
er 1,000 7'200|| 88°" 95%|| 99 100 | 9744 100%| 9914 J: 13}100% Jan. 20|| 89. J 00 O 
Site blanbas ts cad 10740 ‘ : 17 4 100% 4 Jan )'g Jan. 20 une 22/100 ct. 26 
=r war~4 Of 208 1 Ae a 374 — 61 Sale | 62% Sale | 5544 Jan. 21] 63% Jan. 30]| 354 Jan. 5) 64 Nov. 2 
Buffalo Roch & Pitts. -100 "369 14168 64° 7 38 "a3 81 "33 80 = a 84 . oa. 3 is 1 5 9256 Maj 5 
ee See 3.590|| 8735 92 9214 100 | 97 : _ 4 =. 4 86 ry 4 
‘ y2 ee 2 i Shea erage pear. ee aaa d pr 9/100 Jul 
Buffalo & ; Susqueh Saahaaiel 100 wana 5,010}]-.-... 65 4 74% 40 5 " ES! SreeimsApamiete Ai Dec. 28}105 Jan. 15 
ihn atiwined — ae i ets PE Karey Nov. 10} 54 Dec. 30 
23,100 
Canadian Pacific_....... 100 384,688)|150 Sale 148 Sale 50} ’ Se lk 91151% ¢ 
yen og Renee O° - 688))1; Sale |15014 Sale 146 ¢ Jan. 9/151% Jan. 30 136% Mar. 30|152% Jan. 8 
Central RR of N J____2. 100 2,910 42.317||203 Baie” 304% Sais [200 300 [28s Jan. 21/308" Jan. 11||208 Mar. 30 331 Jan 8 
Chesapeake & Ohio__._- 100 166,200} 1,633,400) 95% Sale ||126% Sale |122 S: le 111% 4 591] 9R1¢ qua: i} * =. i;  « 
on Epes 100 400 3 B00} 267% Se 22 Sale 6 Jan. 22 128 4 Jan. 2 9% Mar. 30/130!4 Dec. 16 
, ie , eee 124 _..|120 Sale |119% Jan. 14]120'% Jan. 11|| 934 Au 1112644 Dec. 16 
Preferred_........._- 100 7,000 39.300||107% Sale |/12514 128 |124 125 9°" Jan. 201127" Jan, t 30°" : 
Ohicago & Bigascosnedes 100 12'100 248000 882 Sale “3 *) a Aa bas 25 119 é — 20 127 Jan. 4||105% Apr. 14/130 Dec. 16 
Certificates .._____-_- 100 200 e Rberdsandl — 2 5° 6 ie] 6 Jen, SOL 8” Jan: 20 Sie Wy ‘: Sal 6 Feb: 10 
Preferred______.____- 100 10,000 542.407|| 15% Sale 13% 13%] 12% 13° 113 a. 19] 14% és a BUA —fy 38 19 Feb. 19 
Chic & East fli RR (new) 100 1,400 72.300|| 3534 Sale || 34:2 35 35°8 3e | hats Jan. ‘ol Sots Jan, 131] 208 Mar. 30 3Bi¢ Aug. 25 
eferr new)_____. 2,100 98,500 % Sale 4814 50 47% &§ 47 > al aa ( 2 4 
Chicago = Wasses- "tae 15,600 664.700] 9 ws Sale 11% Sale 103 sek 102 ; = b9 19% — 2 = 391 35 7h Keb. 3 
oa, age 100 32,500 966,600|| 27. Sale || 28° Sale | 26 Sale | 25° Jan. 20) 28 Jan. 2| 19% Mar. 30 333% Feb. 6 
Chic Milw , St Paul____100 185.100] 2,021,200|| 15% Sale 10% Sale 14. Sake 10% Jan. 2 14% at él 3 A — 20 16% Jen, 7 
Certificates -..------- 100, 76,500) 637-100!|-5-- a-5-- 10 Sale | 13 Sale | 10 Jan. 2| 14 Jan. sil 7 Sept 11 Nov. 20 
a a 57 1 45.821 S: ly Sale ‘ 3. ‘ —— eT : ‘ . 
Preferred certificates - 100) 50'600 AD 300 — — 19 : Sale thr og 576 gan. os $276 Jan. ° q. Ape. 20 2574 san A 
Ongeago & North West_ -100) 77'600| 1,274:900|| 71.” Bale ”|| 81% Sale | 7422 Sale | f31 Site Jan. 3 47 Age 14 53 Dec. 29 
RS 100} 2'900 30200)|111% Sale Ql, 8: 5S: iRl2 Jan. 4112 " 99 : oy 3. 
Chic Rock Is! & Pac__._- 100} 386,400) 2,642,900 443 Sale 1” 7A Sale watt: Bal arts, = 26 att ‘ a 1 ety: Mae D 8? a 31 
7% preferred. _..--__2 100) 5.800 55,200|| 93° Sale ||100 | Sale | 9934 Sale | 99° Jan. — 5/100 ‘Jan. 3|| 92 Jan. 2/100. Dec. 7 
6% brefe I a 100 7.400 70,700) 83 Sale 87% Sale 8916 Sale 86 Jan. 11/ 90 Jan. 29|| 82  Mar.30| 89% Mar. 3 
Chic -~ I ine & Om. -- 199 200 19,900 bis Sale 56 58 52 56 53 Jan. 26) 53 Jan. 26\| 33% Apr. 22 594 Jan 13 
a eee 10 200 24'500 | § 94 1119 122 |106 112 |110 Jan. 21/114 Jan. ~9'| 73% Apr. 20% Dee. 29 
Zo ? OF Ob BOR. nccnae 100 200 6,258||141 148 190 = 200 185 200 |195 Sos. 25 aD0 es. 12 140 ° N ay 30 200 : ies. 30 
eveland & Pittsburgh _-__50 _ 20 599|| 69% 70%)| 69 -| 69 70 Jan. 19| 70 Jan. 19|| 6944 Sept. 8| 714 Apr. 11 
Care S -~+ iapaias __.100 7.900 156,.750)|| 45 Sale 64 65 64 65 61% Jan. 20 65 Jan. 13 14 % Tan 6| 70% rad 1 
st preferred. _______- 100 1,400 10.251|| 61 Sale || 65 67 | 65 66 | 65% Jan. 5] 67 Jan. 60 Mar. 26| 66% D 
pauses & aplaca. 100 100]. 5.300|| 56 57 Il 57 59 | 56 62 | 59 Jan. 11] 59 Se. 111 $9 Jane 21] 6255 Aug. 22 
aware udson._._- 106 18,400 248 ,950)|13734 Sale |/160 Sale |16114 Sale |153'4 Jan. 20)165'4 Jan. 1334 Mar.30|155 Apr. 8 
Del Lack & Western 50 81.800 30€ é 5 ; ? +f " : 
eats ‘ 306,100)|144 Sale |}145 Sale |150 Sale |143 Jan. 20 3 he Ja 271125 M 30 y%J 2 
Denver Rio Gr & W pref_150 4'800|  134:700|| 4236 Sale ||'47 Sale |'4215 45. [42 Jan. 20/47" Jan. '2|| 3496 Oct. %9|'60°* Jan: 10 
Detroit & Mack. pret. al -190 —- 9) 923) 7 329, || 47 Sale | 60 eta beige: | af me Re 
antic. _- 300 200) ale ||__ ‘ 5 Sale 5 Jan. 12| 5% Jz 53\| 2% Apr. 14] 5% Dec. 29 
Duluth 88 & Atl Pra___100 600 17;800|| 7. | 7% 8 Sale | 77% Jan. 30] 8% Jan. -9|| 3% Ap 84 Dec. If 
a id 100 119.700 962,400)| 31% Sale 39 Sale 361 Ga . asic * oo ri ” - 7. ‘ ag . a5 5 = is 
Certificates -- 2-227 100} = 700 it lcscee sens 381g Sale | 36 | $8%¢ Jan. 15] 38% Jan, 2 Bei July |i] 3744 Nov. 20 
Fine aos ; t1.: - 8 4 15 6 Jan. 2|| 25% July 1) 37% Nov. 20 
1st pref certificates. ~.2100 ses (12 99332 = 44 are th sale | 41% Jan. 20) 45% Jan. 4)| 35. June 23) 46% Jan. 2 
---- Je DOL) |----- 2 ---- 4: 4 iy Je 971 42 , 3 36% y - 
Second preferred.---7100|  10.300| 128:400)| 43" Bale "|| 427 Sale | 40 ° “42 44% jan. 7a 43 Jan, “oll B4°* June 20) 438% Jams 6 
pref certificates ____100 _, 100 _ £00)|----- ----- 42% 39 41 Jan. 15] 41 Jan. 15|| 40% Nov. 19} 41 Dec. 14 
Great Northern pref_-_-__100 74,100} 1,147,500|| 70 Sale 78) = Sake 75% > ‘ 7: ‘ 221 78% Jz 2% 
: ' 75% Sal 73 Jan. 22) 78% Jan. 4 Apr. 24] 82% Dec. 16 
ron ore prgeress. no par 20,000 943,140|| 36% Sale 26% Salk 264 Sale 25% Jan. 18) 26% Jan 41} 25 Dec. 5) 40% Jan. 19 
Gulf somes & Yorthern_ 100 7 600 352,500)| 2634 Sale 34% Sale 324% 33 3214 Jan. 21] 354% Jan. 7|| 23. Mar. 30} 36% Sept. 8 
PUOITOG . on cccccccee 3,000 $4,400|| 924% 94 100'4 102 |102% Sale |1007%% Jan. 22|/102% Jan. 28|| 894 Mar. 30/109 Sept. & 
Havana Ry Ei Lt & Pow. } BEG BOG seeds axe 2: ‘ 26 4 
ger EVRA 32,000) 813.989 25% Sale” “3514 36%4| 36% Sale | 343¢ Jan. 22| 3734 Jan. 16 Pity, May. 15| 3836 Aug. 26 
eh SE ERT 900 20,100 ale || 70 72 7 7 7 Ji 4 75 an. ; ; , 
ees neawae 190 1 at3 20) 118% ne 1234 Sale 130 sale isi 9 16 124 “4 » i” i. 31 13334 Dee, i8 
® pref series A_____. 800 22,820 12344 Sale |122 Sal 9 Je 4/1234 J : 25} «. 
Le ne ne ee ee re eon ce aee niall SM Abe Ba Buc Babee ad 
-<<-« * wv é 7 4 7 72 ‘ 7 Ji 7 y 7: . 
Illinois Central rights_____- we. re me Be a ats, Oct 7 ni a4 " 
Sie e- 199 85.800 630.200 ta 32% 310s Sale 32'% Sale | 2414 Jan. 15| 32% Jan. 4 1344 Mar. 23 3414 Feb. 9 
mer... ) 5,000 %I| 29% 30 281, 2914) 28% Jan. 22] 30% Jan. 6)| 18 Jan. 33% Sept. 11 
ro eretetted = - n= nn-2 22 190} 00] “6 '500)| 60." sale || isis 25) GE GR“) GE * Jan: 97] Of * Jan: 27|| 8934 Jam: 2] 66%4 July 14 
itral---........ ; 6 4 2 : : 33 4 P 5| 3% Jan. 15 ¢ Jan. 3% Mar. 
agus Coy meee KT 1.134. oN 36 — 48 Sale 16%, Sale 43% = % 49% fam. } ane Mar. 30 st : Dec. 16 
id Aig eden idi 2. 62 S: 62! j é 2| 62% Jan. { . i xc, 
Lehigh Valley__........-! 30.600 742'620|| 79% Sale 57 _H R332 me oie can ae ooo sam : oe ae. i sate De % 
pom yy eee ify de 4 5% 5 Sale 80 Jan. 20) 85% Jan.  2/| 69 Mar. 3u/ 8814 Dec. 17 
peeterete & Hacky. .-1e 7.900 297 900 108 Sale |/142% 144 |132'% 1334%]127% Jan. 22/143 Jan. 4 is oy aS 196 She 4 
eeenene - == ne s ct. 26 5 ec. 
a ~ l peaheees, on 200 me 455 oo 0 88 95 85% 87 85 Jan. 15) 88 Jan 4|\| 64 May 20 119% Sept. 14 
Teepe eS, 27.2 Sale 42% 8: 45 Sale | 38% Jan. 26] 45% Jz ; 2: ‘ 
Market Street Ry__...- 100 700 30,200}; 104% Sale “BK + Bale ct son 7 a Tt on 44 5346 Mar. 33) 7276 oe 
= iS hs By 8%| 7% Sal 7% Jan. 19] 7% Jan. 22/} 6 Nov.18| 12 Sept.21 
pracretiaged-------199) 4.300) ghoul $B Bal 23,, sktea] 2494 gute | 238 san: oH] afd Jan: all ag Nov. ba! gets Bope dt 
Second preferred _-__-100 $00] -24'450|| 22 23361] 15° 1s | 1o%¢ 17%} 1334 Jan. 18] 1654 Jan. 18) 15 Dec. 8] 35% Sept. 
459 734) 1334 Jan. , Jan. . t. 21 
SE ne tie a te Louis. 100 18.300 158 aan “3 Baie 709 .1.000 700 . 50 . a a +@ Ja 510 Feb. 7 730° Nov. 30 
§ “ee 8,2 58, ale 3% Sale 314 Sale 3% Jan. 4| 3% Jan. 11|| 2% Oct. 28) 4 ar. 6 
Minn St Paul & 88 M_-100 5.700 40:900)| 50, Sale || 50% f2 50° 51 | 4714 Jan. 20] 51 Jan. 29|| 30% Apr. 4| 57. Nov.19 
nt ints os gu wens 5, 72 76 7 S 7 Ji 231 7 Je q 
DOE EO. ancctssoen 100 600 4,000|| 58% 62% 62 4 6214 65 60% 623 _ - 64! 7 He 57% Tene . bs Rob. 18 
ue! — Say Co__no par 127.700 2,527 300 28% Sale 41 Sale | 42% Sale *| 39 ; Jan. 20 4314 Jan. 13 284% Jan. 2 45% Sept. 8 
MM Serres aad win eatetaeibibal 00 40, 600 563,200 74% Sale 9214 Sale | 93 Sale 90 Jan. 26195 Jan. 4|| 74% Jan. 2/| 9244 Dec. 31 
a acific com. ...100 90,900 1,267,720 31% Sale 39% Sale 37% Sale 36% Jan. 27) 40% Jan. 14|| 30% Jan. 5| 41% Dec. 8 
os pares - ooo 100 62,900 1,252,200 72% Sale 88% Sale 86% Sale 84% Jan. 21| 89% Jan. 4 1 Mar. 30| 91% Dec. 5 
orris Mictestcsene 50 aay 43 1,984|| 77% Sae 78% --- 79% 81 79% Jan. 5) 79% Jan. 5 175% =n. ry i30* wy 4 
‘ js 2 a pr. ; ec. 
Keshy Chats & St Louis. 100 - 800 10.550)/140 140 ||188 192, |170, 185, [185 Jan. 12/188, Jan. 4 34 Apr. 3] 8 Oct. 24 
3 epee 5, .20 4 7M 6 7h 55 an. |! Jan. 7 une 3! ec. 
we oeeond,, Preferred.-—---100} 44,900 89.275|| 2% Sale || 234 3 (3% Sale "| 2% Jan 5| 4'4 Jan. 7||113% Feb. 21|1341 Dec. 8 
New York Central..-...100| 264,300] 3,642:490||117% Sale 13450 Sale’ 130% Sale 1126 “ Jan: Dol35 5. Jan ia * June 24li83'” Dec. 38 
wt I Coteago & St Louis- ion 5,000 ke o' 125 Sale 179 180 170 78 170 Jan. 29)181% Jan. 11|| 89% July 7/156 Nov. 18 
aguéaeeaed ‘ o ea 7 q . 179 : ‘ 88% Jan. J 
 . eee 100 4,800 63.700|| 89% 90 97 Sale 98 Sale | 96% Jan. 9] 98% Jan. 13)) 91 Sept. 99 Oak) oo *% 
a ied” = 2 pt pesca osaes te 96%) 93 96%| 93% Jan. 26) 94 Jan. 15||160 Jan. 51200 Dec. 19 
= abipea 5 5b 5.149}|-..-. .----||196 208 ..-|199% Jan. 12/205 Jan. 11))100 Jan 8)104 May 25 
NY Lack & W es 1 - a 
NY Nt & Harttord.--100| 197.200 2,916,100|| 30% Baie ||" 39% Saie [42 &: al| 3056 Apr. -4| 3436 Aug. 13 
4 id 97 2 916,100|| 30% Sale 15% Sale 42 Sale 40'\4 Jan. 22) 45% Jan. 2|| 20% Apr. 4| 34% Aug. 13 
N Y Ontario & Western.100 20,800 583.800|| 25% Sale || 28'4 Sale | 28% Sale | 25 Jan. 20) 28% Jan. 30//262 Aug. 27|310 Oct. 29 
af & 51. ae anol 13 ai o's s6ene anand 295 305 305% Sale |296 Jan 4\306% Jan. 23 5 Dec. 29} 12 June 17 
erst / ff eae 7 Se Sz ) Or 27 t 7 ¢ ¢ 
New York State Rys_.- 100 1,200 11,000) S6eee eens 26 14 Sale 33 30 24's — is DB ig 7 i4 51 Det: 30 3834 an: 13 
Preferred .........--- 100 "100 mien exten 45° 55 | 47 53 | 50% Jan. 7| 50% Jan. 7|| 21% Apr. 22| 45 Sept. 29 
Norfolk Southern... -.-- 100 2,400 227, hy 24% Sale 36 =6©Sale 35% 36 35% Jan. 27) 37 Jan. 13)/12% 5 ec 
P ‘ 4 2 123% Mar. 30/151 Dec. 16 
Norfolk & Western... -..-. 100 195,500) 1,215,850)|130% Sale [|148'4 Sale |153 Sale |147% Jan 4115714 Jan. 19]| 75% Jan. 8] 8 Dec. 31 
ancien nian eaten és 100 1,400 10 ‘900) 76 77 SO 90 4 85141 84 Jan. 7| 85 Jan. 7|| 77. Jan. 21| 80% July 13 
co ale... Po) g OB sof O18! TBM acse-|l 28, Oe, | 72° 80 | 7014 Jan. 8] 7054 Jan. 21]) B36 Ape. 35) 7844 Dec. 28 
c SSE 73 ‘ ¢ ale 7614 Sale 73 Sale 71% Jan. 22) 76% Jan. 2]| 20 Aw 5| 40% Dec. 9 
Pacific Coast... os aiciasanal 190 6,200 5 100) 25 30 31 33 | 36 42 | 31% Jan. 4] 48 “Jan. 61] 64 Jan. 13| 75 Sept. 1 
AY oret 2eeceee 100 ‘ 1 i00 9° A ooo + rh re st ce ‘ ; » sow o« 5 _ 34% Jan. 10 54 Dec. 10 
Seco _ , ae l g é f 52 50 an. 6) 54% Jan. 6 
Pennsyivania........-... 50 242.500) 1,785.915|| 48 Sale 55 Sal 53! Sale 521s Je ‘ Ble Je 55% 7 
Peoria & Eastern... ---- i100} 19.700 SO enol 1836 Bate || Gass sors] Sard Bere | Bore Jam: 78) B78 Jam. 2) 43th Abe: abl orc? Dec: 15 
P M é 2 2 2 20% Jan 7| 26% Jan. 14|] 13% Apr. 30) 21% Dec. 15 
ere Marquette......-- 100 8.900 140.210|| 68 Sale 84 Sale 84 §6Sale 82% Jan. 15) 86 Jan. 4/| 61% June 24) 85'4 Dec. 16 
Certificates 100 300 3.300] > ’ {Pet 4 2 Dec. 
ee emengroowens iSo ae 3 300] eecce oosce 75 89 80 . 81 Jan. 26//S2 Jan. 12/| 60% July 1) 82% Dec. 12 
Prior pref certificates. 100 300 rf 900) = & rt 90 | 8534 8714] 8614 Jan. 26] 86%4 Jan. 26)| 78 July 29) 89% Dec. 30 
Preterred ~.100 2.800 23 ,900) "23K -74y% os +4 53 88 }4| 832 Jan. 26) 84% Jan. 25/| 80% Oct. 19) 87 Dec. 14 
‘ oe 2 4% 74%)| 75 80 77 78%4| 77 Jan. 26) 80% Jan. 13)| 68% Apr. 16) 79% Dec. 30 
Preferred certificates. 100 600) s Ri wate NI a" y+ 
Pitts Ft Worth & Chic. ._100 263||----. --.--||133 ’ 113313 140 foes 133° Aug. 31185 * Dec. 21 
Pitts Ft Wayne & Chicepf 100 218 1.713 139% 141 142'% Sale |142\% 1421; Jan. 214344 Jan. 11/320 Jan 20144 Nov. 16 
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STOCKS—STOCK EXCHANGE RECORD 


[ Vou. 122. 








STOCKS 


N.Y.8TOCK ZXCHANGE 





Pittsb & West V ~ augaa 
Reading C on ipany - 
First preferred 

f preferred - 


Seconc 
Rights 


Rutland RR pref- 
6t Louis-San Francisco. 


Preferred A 


St Louis Southwest 


Preferred _ . 


Seaboard Air Line 


Preferred _ 


Bouthern Pacific Co__--- 
Southern Railway 


Preferred _ 


Texas & Pacific 


Third Avenue 


Twin City Rapid Transit. 


Preferred 
Union Pacific 
Preferred 


Par| 
oe 


100} 


United Rys Investment- 100) 


Preferred - 00) 
Vicks Shrev & Pacific. __100 
Virginia Ry & Power____100 
(Ra 100} 

Preferred A.........- 100 

Preferred B___ ~~ 100 
Western Maryland 100 

Second preferred 100 
Western Pacific, New___100 

Preferred new 100 
West Penn Co_____-- no par 

Certificates_.....- ar 

7% preferred 00 


Preferred certificates 100 
Wheeling & L E Ry 


Preferred 


Industrial and Miscell. 
Abitibi Power & P___no par 
Adams Express 
Advance Rumely 


PReterea .....<<-« 100 
A‘r Reduction Inc__._no par 
Ajax Rubber Inc... ~~ no par 
Ahumada Lead___.._.-.- 1 
Alaska Juneau Gold Min_10 
All American Cables_.__100 
Allied Chem & Dye. _no par 


Preferred . _ 


Allis Chalmers Mfg 


Preferred _ 


Amer Agricul Chemical_ _ 100 


Preferred 


New 


Preferred 


Amer Bosch Magneto- “i par 
Am Brake Shoe & F__no 


Preferred 


4m Brown Bov El 2 {_no par 
10 


Pre ferre d A 


Preferred 


Rights — ee 
American Chain wi____-_- 25 
American Chicle no par 

Certificates __.....no par 

Prior preferred no par 

Prior pref ctfs.....no par 
Amer eg al Synd_.. 18 
American Express 106 
Am Foreign & Power_no par 

Preferred no par 
Anr For Pr ctfs 25% pd tin. 
Amer Hide & Leather... _100 

.. _ = ipaesahape es 100 
American Ice ..... .... 100 

PYOIMITOG ... cocccucess 100 
Amer Internat Corp__no par 
Am La France Fire Eng._10 

PROTOTOG . « wcaces 100 

eee, 
American Linseed 100 

PreeerTred ..« ccccocccss 100 
Am Locomotive new. no per 

Preferred _ __ 100 
American Metal no par 

Preferred _ .100 
American Piano, pref_- coos koe 
American Radiator______25 
Amer Kailways Express. 100 
Amer Republics no pa 
American Safety Razor_ Too 
Am Ship & Comm_. mur 
Amer Smelt & Refin_ 00 


Preferred 


American Snuff 


Preferred 


AmStee! F dries ctfs newnopa 


Preferred 


American Sugar Refin-_ 


Preferred . 


Am Sumatra Tobacco... 


Preferred - 


Am Teleg & Cable_- 
Amer ——_ & Teleg_. 
“obacco 


American ' 
B 


Preferred 
Preferred - 


Amer Wat W orks & Elec. 
First preferred (7 

Am Wholesale pref 

American Woolen 


Preferred 


Am Writing Paper. pref_100 
Preferred certificates _ 
Amer Zinc, Lead & Sm...25 


Preferred _ 
Anaconda Cor 


Archer Daniels Mid. no 


Preferred 


ER rea 25 
Preferred . ....-- 100 
Arnold Constable v tc.no par 
ad a me es aban te thepab os no par 
Certificates nee 
GERIEEE aaseeaaenece no par 





PUOITOG . cccccce 
American Beet Sugar. 


guar Can P ref. 
Amer Car & Fdry new no par 
l 


Amer Type Foundries. 


Armour (Del) pref 10 
Armour of Illinois Class A_ 35 


100 
100 


100 


100 


50 
.100 
100 


oar 
00 


00 





.100 


100 
-100 


JANUARY. 


| RANGE FOR YEAR 1925. 
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| Highest. 
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Sale Prices. 
Jan. 
Jan. 
Jan. 
¢ Jan. 

Jan 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 


Jan. 
Jan. 


Jan 


an 
1 
4 

Jat 
4 


Jan 


Jan 
Jan. 
Jan 


Jan 


Jan 


6 Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
, Jan. 
ly Jan. 
Jan. 
> Jan 
» Jan. 


Jan. 
Jan. 


4 Jan. 

Jan. 
Jan. 
Jan. 
7% Jan 
Jan. 
s Jan. 
Jan. 
Jan 


Jan 


Jan 


Jan 


Jan. 
Jan. 
Jan. 


Jan. 

Jan. 
Jan. 
Jan. 
. Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan 
Jan 
Jan. 
Jan. 
Jan 
Jan. 
Jan 
¢ Jan 

Jan 
Jan 
% Jan. 
Jan. 
Jan 
Jan 
Jan 
g Jan. 

Jan 
Jan 
Jan 


Jan 
Jan. 
Jan 
Jan 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan. 
Jan 
Jan. 


Jan 


Jan. 


Jan 
Jan 


Jan. 


Jan 
Jan 
Jan 
Jan 


Jan. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


i 
n. 
l 


an. 


Swe 
Cover 
ever Ye 


Aor 
Dhow Ww 
“ie 

ae\ 


to 


gon 


oe 
mh ore toro 
=o 
w 


mI DA Oe 
« 





I Doors 


Stoke 





Bote snout 


toho toto 





Sale Prices. 
Jan. 
Jan. 


Jan 


6 Jan 

Jan. 
Jan. 
Jan. 
, Jan. 
g Jan. 


Jan 


Jan. 
Jan. 


Jan 

Jan 
Jan 
Jan 


4 J an 
Jan. 
Jan. 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 


Jan. 


Jan 
Jan 


Jan. 


Jan 
Jan 
Jan 


Jan 


0% Jan. 


lg Jan. 
Jan. 
Jan. 
Jan. 


Jan 


Jan. 
Jan. 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan. 


Jan 


Jan. 


Jan. 
Jan. 


Jan 


Jan. 
Jan. 
Jan. 
Jan. 
; Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 


Jan. 
Jan. 
Jan. 
Jan. 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 

Jan. 
Jan. 
Jan: 
Jan. 
Jan. 
Jan. 


¢ Jan. 


Jan. 
Jan 


4 Jan 


Jan. 
Jan 
Jan 
Jan 


, Jan 


Jan 
Jan 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 


Jan. 
Jan. 


Jan 


Jan. 
Jan. 
Jan. 


Jan 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 


De ee COT Or ee I 


~Ieetoor 


SU 
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woe ce de ee DS ee Ot ee ribo mite 
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“lore or 


2a 100 >$ 
MAWSS Smcronko 
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oo 
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— —le 
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Se 


> >is 


UIP DKeeAS 
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Sale Prices. 


63 Mar. 
69% Mar. 


| 35% Mar. 
36% Mar. 
16% Aug. 
42 Apr. 
57% Jan. 
76 Jan. 
43% June 1 
70% June 2 
20% Jan. 
35 Mar. 
| 96 Oct 
77% Jan 
R83 Jan. 
43% Jan. 
7% Apr. 
58 Jan. 
94% Jan 
3% Apr. 
2 Jan. 
~ Aug. 
8% Mar. 
5 Nov. 
1% Jan. 
9% Mar. 
5% Jan. 
$44 Jan. 
1 Mar. 
6 Mar. 
9% July 
2 July 
7% Sept 
1107 Oct 
| 94 Apr 
| 96 Nov 
10% Mar 
22 Apr 
62 Jan 
90 Apr 
13 Apr 
47 Feb 
86% Jan 
9% Dec. 
7% Oct. 
l Jan 
119 Jan. 
x0) Mar. 
117 Jan 


26% Dec. ‘ 
vO’“%w Mar. 


107% Jan 
17% Dec. 
\% Nov. 
1/158 % Jan 
47% Dec. 
15 Jan. 
97 % Apr. 
20% Apr. 
22% Oct. 
37 «Jan. 
37 Jan. 
BA Oct. 
90 July 2 
14 Dec, 
125 Apr. : 
27M Apr. 
KT Jan. 
114% Apr. 
&4% Mar. 
58% Sept. 
83 Mar. 
74% Mar. 
32% Mar. 
11% Jan. 
90% Sept. 
20° Mar. 2! 
5 Jem. 7 
104% Jan. 
11 Aug. 
45% Mar 
11 Mar 
9 Oct 


-\ 
aa 

t Sat Se 
> 
c 


90% Mar 
05% Jan 
38% Apr 
OX%% Mar 
37% June 
08 Jan 
47% Jan 
91% Jan 
6 May 
28 Apr. 
37% June 
\|130 Jao 
85 Feb 
84% Feb 
104% Jan 
S103 Apr 
105% May 
34% Jan. 
97% Aug 
96 0=s Jan. 
34% May 
6044 May 
14 Dee 
lg Dec 
7 =May 
24% May 
35% Apr. 
26 0«=6Jan. 
90% Jan. 
90% Mar. 
20 Mar. 
16 Dec. 
90 Dec. 
8 Jan. 
27 Dec. 
19 Sept 
39 June 
101% Aug. 
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Sale Prices. 
19)! l ) 


Dec 


\% June 


June 


“% June 
“4 Jan. 
. Jan. 
16/102 Aug. 28 
924 July 27 


9% Dec, 


: 3 Aug. 27 
7|108% Jan. 9 
2112 Dec. 29 
Sept. 19 

Dec. 29 

% Sept. 9 
S% Dec. 28 
Dec. 8 

Jan. 10 

July 31 

May 18 

Dec. 14 

Dec. 15 
Nov. 4 

Ke Aug. 26 
Dec. 
Aug. 22 
Aug. 
Jan. 

4 Dec. 
Dec. 
May 21 
Dec. 
July 22 

% Oct. 28 
Dec. 

& Dec 

\Y% Dec. 2 

4 Oct. 
Oct. 23 

% Oct. 23 

% Dec. 

% June 

: May 

4s Oct. 26 
Oct. ‘4 

. Dec. 

121% Nov. 21 
7% Dec. 14 
Dec. 15 

29% Oct. 13 

44 Dec. 1 
Dec. 16 

% Dec. | 

\% Sept. 
Jan. 7 

% June 19 

M4 Jan. 3 
Dec. 15 
Dec. 17 

% Oct. 24 
Dec. 10 

% Dec. 31 

% Dec. 31 

158 8 Sept. if 

july 2 28 
"Feb. 
Apr. 18 


54 Apr. 18 


July 


( Boe 


144% Mar. 
Feb. 18 
52% Oct. 


Nov. 


19 
991100 Nov. 27 
5; Nov. 


Jan. 
ee 
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STOCKS SALES 
eS. F : , 
STOCK EXCHANGE! In For Year Price about PRICES IN JANUARY. RAN 
January. 1925 1 ~ , NGE FOR YEAR 1925. 
—-—- Ie 2 ; Jan. 2. Jan. 30 it 
Art Par| Shares. S fe Lowest. 
fetal Construction. tr ares Shares. ||Bid. Ask.||Bid. Ask.|Bid Highest. Lowest. Highest 
lst — par 42 800 gan ton 15 15% || 19% Sale | 20 Ask ieee Prices. Sale Prices. Sale Pric 
wa Sneaigh 9'100||--.-- -----|| 53 Sale | 5134 Sal 9%s Jan. 5 ea 
OF ey enteaceue 100 poe 15,985) 94 Sale 3s 103 5134 Sale 50 bs = m : 23 *4 Jan. 26)| 15 Jan. 7 20% ore 
Atl Gult'& Wiss Lines. 25| 397 300 917218} 19336 Sale j|107 — 108 108 108 pees Jan. 14 10234 ie. 8 oa fas- Mion Nov. 2 
Preferred nes pies 66.900 991400] 2: Sale 16 '4¢ Sale 52 li Seie 107%4 Jan. 4 108 * Jan. 28 101 an. 7/102 Oct. 28 
Atlantic Refining-_--__- 8.900 226.800) 32% Sale || 6314 Sale | 577s Sale 14% Jan. 6) 54, Jan. 21|} 32 Mao .. sol atte Dee. 30 
Preferred ng------- 100 16.200 396 100 Pt 4 Sale 53\% Sale 53 — 55 hg Jan. 29] 68% Jan “all 20 Mar. 30} 47% Dec. 30 
Mites Powdat caw. ee 100 =00 “7600! , 5% Sale ||108!4 109 1/110 go 52%¢ Jan. 28) 56% Jon’ i3il 31 Jan. 5| 77 Sept. 29 
Preferred new___no par 1.300 17°100) Hi 115 116 117 «(116% 1 iri 105 Jan. 12}110 Jan. 30 95 Jan. 5 At Sept. 23 
Atles Tack Comm. a 100 100 1 900) 0 52 57 59 5R1Z 58. g|116% Jan. 18)i17 Jan. 21110] M4 Jan. 2|117% Feb. 5 
“ealeeet hols'& Ga-no par| 15/300) 165:4001| 1034 Sale || 1214 Sate | 17 4 Oh%| 04 Jan. | 9434 Jan. 8 Mg Sepe eS Dec, 7 
eferred______ 300] 281.5001) ¢ ; | oe Sale 1714 Sale | 15% Jan. 20] 17 6 Jan. 9} 904% Oc a. 
pre east Hosiery. __no Par 50 | 12 200)| 37 at eo% || 92 ied 27 Sule oy 5 on. 37 ba78 = 30 aM Feb. 18 ot Toe 
» Sales__ manne 600) 31 801 aU a. é 94 RO c oo74 - 27) 2 Jan. 29 awe 2 aC. 
Be ee ao conwccencel 50) On) 5 oe 2% Sale | A Sale 1 Be 897 Jan. 22] 93. Jan. 6 23 hd 6} 32% Jan. 12 
SRT 200} 59001 | iB” 5 i] 14 64%] 4% 6 | se gan. 2 1% Jan. 2 of i — 27 95 Aug. 15 
Baldwin Locomotive 100 yn | oe *] sad <3 18 22 Te Jan. 23 1 Jan. 6/) 3 Nov 18 ha Dar 16 
rn Preared.......... 100 205 300) 4.303.870 1131 “6 Sale il, a Jan. 23) 19 Jan. 6 12 Nov. 18 9514 Dec. 10 
arnet Leather.._.___ 0 ger 1.60 i} 18.320/|116 Sale ito: ule 11267 Sale |123 Jan. 20113614 . 25% Dec. 10 
a Preferred...._.._____. i100 ah 37,900!) 35 37K \| 416 113 J112) 117) =f Jan. @ 364 Jan. 4)|/107 Mar. 30 146 = Feb. 
arnsdal! Corp, Class A. _25 5 ool 1 (500)| SWio1* 110 214 Sale | 50% Jan. 113) Jan. 4107 Aug “71168 > i 
Class bye d --25 186 200) 1.363800) 9314 Saie 10! 1 0 103 Sale ¢ Jan. 8) 5434 Jan. 23)] 35 . 5 ts. an. a 
eg epepaen ewes: - 2: £00) 125.200! 7 a. | + sare 30%*4 Sale 9Q5 : ; =. o< 3 . 731% 
Bayuk Bros._______. no par 32.780) - ’ = | feb rn | sie Serge 26 Sale 55 st A 33 4 Jan. 2 158 ‘Aus iD 134 4 De aT 
B *referred _ pert is 9.100) 64,500) 47. Sale 16% Sal 3-16 Sale pat * Som, 99 29%¢ Jan. 2/| 16 Aug is 30 : See: 31 
Beech-Nut Packing-----.20] 49 lel 3:100]| 96. 97 || ws oe iL oe Le S Jan. tal d0te Jen, all Saiz Bes ce 
ee re ee eae yan: 19] 49% dan: 41) 38g Bopé. 29) $8 eb 14 
261 Co 37 ann 293 ,1( wa 2012 Sale 71% Sale 61% Jan. 1 > van. 9% Oc 5 aa. 
1 preferred oP -i0n 127 0) 1,434,400) 50% acie-| rt +f. ale 38 Sale B71 ioe 1 ays soe 29 80” Mat 23 bce Aes. 36 
conv 8% ¥s 00) 55,000}| 9! g Sale 7% Sale | 46% Jan. 22 30% Jan. 4)) ¢ 
Blumenthal pref pee... > 2)| 23100) a te . TT} Hits Sale 103 %4 104 m4, sam. 22 504 Jan. 7 Hf Gent. 4! 5 5: 4 Dec. 17 
Booth Fisheries....o par 9 aan el 115 Sale 120) Sale |115— an. FOS fee. S52 Cee ad i 4 tan. 8 
lst preferred : - ti 30,400) 142,700)| 5s Sale l]--<s--+ --- 32% 64%! 60 7 2120 Jan. 26)|109 Mar. 1S/11¢ an. 31 
Beteay Cons Mills A__-_ .50 1.400) 86001] 28 32. «|| 451 614| 8% Sale | 6% or 15) 60 Jan. 15}... ' i4 Feb. 9 
ritish Empire eee 2.0) 11 800l|..... . 1 il 19 46 5 154 pont 6) 9% Jan. 11 4% May 4) 8? “Oct. 
jet preferred ____ “100 500) 12,.400}) 2% aa! ~| 4 14 401% 41 10 = I: . : ciel 51 6 Jan. 7 25 June 3 59 § Sch. 6 
preferred iasereers 100 100) 5 'o00l|._. ‘ | r- 21% 214 2 o = 1. 28) 4146 Jan. 4 40% Aug 28 46 Oct. 30 
Brook Edison, Ine___100 _ 800] 15.200) 944 Bale 23% 22, | 22% (30 oF * yan’ bal oF Jan. 18|| 16% May 4] 5 a = 
rooklyn Union Gas__no par 17.100 241 :300||121 Sale ||135 974] 832 Sale 814 Jan. 28) 1¢ Jan. 28|| 22. July 20] 36 cc. 2 
Rights ___. 25,800) 1,044'500| 79% Sal 135 Sale |14114 Sale 13316 J: ! 28! 10% Jan. 11 bes July 15 36 =©Oct. 27 
Brown Shoe. Inc.____ ._.100 66.4: 54 99.113 ale | 77 Sale | 76% Sale | 74 5 nee tae Bm ee = 1: Jan. |31156% Nov " 
When issued______._- 1 400) 212,500]| 72% Sal 204 Bale aU gen’ “al ‘ou Jan. 11] 73% Dee, 30 1sOs Nov. & 
arp reterred - pip aN 8 100 18 900 1 8001}. ale 2 # — 130.” 140° -|137 * in > anit Jan. 13)| 6 Dee. 22 10 ts + ph 4 
ges Manufacturing no on Dee 7.076 ee ae” 7% Male 1574 Sale Ce Soe ae aka? 8|| 644 Mar. 31\15' “a 
eumanwteie elue rim | no oa 50.100) 1,316.5 500 97 99 100° 110) 1106 110 ae 5 ay 25 48 4 Jan. 7 7 te _- Ht i rv, 2 
Brunsw’'k Term & Ry Pd 8 5000 274.400 -- +--- 33 ante 34 4 Sale 33% Jan. + att: ~. 7\| 96 Mar. 25 109 Oct. 3h 
rothers - 500 7,100 ‘ 28% Sale | 27 '% Sale oe can. Sofie can. 4 297 Oct. 24) 44 
Preferred ---n0 par 12.900 115 500; ¢ 5 105< Sale 9 10 27% Jan. 22) 30% Jan 4 . 24) 4446 May 25 
—_eLeaseoee Ds 2° . = J If : 9 Ps ° 24 J ¢ ( P 
Prior preferred . apiaen ton 1,890 10,000 obs 8 — of Sale |139% Sale 129 y, ey = at “4 Jan. 14 3 eb. +2 1744 a 21 
New Class B com-_-_no par 19 ans 2,700]... 118 111M aot, 991, 99%] 98 Jan. 7 a Jan. 29)| 9244 Feb. 11/136 ov. 33 
Burro’s Add Mach___no par 13.800]  152:300]| 3377 "23 |l'38° Sate [4135 § A PP i OT o) Oct. 33 
Bush Terminal Co, new pa 2.200 84,200)| 644% 6: 2 Sale 41% Sale 28" oe 14/117%4 Jan. 14||113° Jan O|1173 Oct. 23 
nee Os. Ret... 2.900 78900 5 9014 92 90° 92 - —. 19) 41%4 Jan. 29 17 Mar at 1376 Sept. 1 
| serve Term Bldgs, pref--100 2,124 44,400 seatonipeanene zits © Sale 2134 Sale on a of 93 | Jan. 4{| 6 Jan. ‘ 3 103 — 28 
pete i 10 ok 48M ca, | Oe ng ats | Da He 13) 22s dan: dl thse dine 4/33 8 
cp bir sasig 800 94'600 99 74 --- $ Sale | 901 Jan. 20110114 Jan. ; . 
Butte & Sup Séiniag---- 19 boot «NPB Saal oa Bane || 29° osx] oo%2 Bale | 9914 Jan. 201101 % Jan. 30)) OOt6 yay is oe 
Byers & Co... “nT 18.800 435,500|| 23% 8 le || 142 ei 2215 2254) 22°" Jon’ al onae Jan. 4|| 4% Mar. 31) 83 — 2 
Preferred._...__.._ par 4.500 33 ,600 _ 14% Sale 15. Sale 13%; an. 6) 23°¢ Jan. 4j| 17 May 13] $ Jan. 2 
o-2-------- 300 200) 3.600)|..--. -----]| 34, 36 | 3714 Sale 1334 Jan. 22) 1614 Jan. 111 (6% 1 At Et 
Oaddo Cent Ot] & Ref_no : a ee: Retr 19% 100 99% 99k pt 12 37 “4s Jan. 13)| 23 Oce 19 ant Jan. of 
Gall Packing & Ret-no par (24.200 ys Pra ars 91g Jan. 12| 9914 Jan. 12|| 95% Oct. 23/1 a hoy 34 
ornia Petroleum _- so. 278,700)|104_ 8 9011 Sale 4 *% 4% Wi : 1% a om 
Qollakan Sine Land -----401 PE-eno] ORO fool aed pore Tl aett gare | aeoe Bale regis tee: Biaatt 2 Glee Ee a 2% Jan. 12 
Calumet & fe ga Mg . 10 5360 150'800 4% Sale || 1% wate | Sts oe | a Jan, 30] 34% Jan. * 3% = 37118978 Rov: 3s 
“ee re ou, 57% 8 ” on8 214 Sale 2 Jan. "Sts Son. to an 34% 5 
Cage (J 1) Thresh Mach. 100 49:300| 109000 18% pele Hi Gisc Baie | tase ie | tase Jan. 20] 611% Jan. ‘Bl 46. Apr 16] 48 Ire. 19 
re Speirs ‘ 9 +2 “4 5 4%J: 9 ._* r 4g 
Central Leather. _____- 100] 18°80 44,500 Bale I O7’* Bale |103%2 1047 431s Jan: 7a) bese Jen, ool] 4°” Mas 36| 184 Jan. 8 
Oman biked Wilssicte| |= Th S00] SaB:410ll Bese Bale o7 ,, Bale |103% 104%) 46, Jan. 6 10432 Jan, Soll 60. Mar. til107 i Dee. 21 
14.8 58,410)| 56% Sal SE. Ge IS% Sale | 18% Jz ° ol Oni: Tan.) ar. 11/107! “ 
Preferred __. Is.no par 14.800 156.200 ale || 65% Sale | 6334 Sale | 62} in. 27| 20% Jan. 5]| 14% M 74 Dec. 19 
Oerro de Pasco Cop.._no ha 600 56.2001) 2054 33%) 32 33 | 23 g Sele | 62's tan. 31) So an 5 or. ol fi Oct, is 
age ' 5, 9 Of 3 | 23% Sale | 20 Jan. 20) 3: 4) - 5]| 4934 Mar. 
Oertain-Teed ‘i = ~ 120.400 841/200 BB ack oe 95 87 90 RR om 20 323 4 Jan. 8|| 30% Sept 7 i Det. 13 
Ist preferred. ____ “me 00 33°400] 1,180,000|| 44 Sale 13 Sale | 647% Sale | 5714 —- a TS 94" Dec. 9] OR% Jan. 4 
oun preferred... 100) 1,900 8,300)| © Hoot Bal 4774 Sale | 45% Jan. 20 > ee Mar. 24| 64% Now 14 
handler M Car (The)no par _ 200 6.900|| -"-- 7 - 0244 Sale [100 10544 10214 Jan. “2 4916 Jan. —5)| 40% Mar. 24) 58% 2 
Certificates ____- no par 65.900 980,700}| 3634 Sal 344 100 | 90 101 90% Jan. 7 10534 Jan. 21)| 89% Jan. 28 110 Sept. 5 
Gite Pneumatic Fool. - - .100 5. aoe é || 48° Sale | 46 Sale | 4914 Jan. A 49. Jan. oll 27s Feb. 13|103 Sept. 9 
«» Yellow coc 5, ) 13.36 ae te ek dled | Pe ae oe ed | 7 Tan 291 AS Jan. 6 2 : 
Ohlids © iy srllcwney ~~ - a 700 13 oo } Aig a’ 119 Sale jil2 1134 110% — a 48% Jan. 7 374 Aus. 20); 52 Oct. 23 
ere, eee - SSE 19.200] 486.900 ae 4°) | 48, Sale | 48 . oe: 2 ae Jan. 2|| 8014 Mar. i9|i28 “Dec. “2 
no Copper. __- 28.200 952.550|| 37% Sal 65 Sale | 64% Sale | 60% Jz 9) 48 Jan. 19)| 4444 July 7) 55 ~ 2 
Christie-Brown______no pai 1,700 41.900|| 27% Bele 354 Sale | 34° Sale | 33 i] — 16 66% Jan. 4|| 49% Mar. 31 741 Jan. 3 
Aepmer Corp ctfs___ no par Pp he . 7.300 ale oi 9% are 17% 20 16% i. 23 $6 i ue. 6 30 44 Mar 30 74 — 38 
Pram SRG pice 42.300 .766.520\|_..-~ ~~~ 776: _ Sale Ate cn van. 954 Jan. 4|| 19 A ‘ . 
osee- ae ae 722 500 107 ubadé sence Gee ae 5Q1 Ay Lz iy pr. 23) 28% Feb. 9 
be es 7 SOO! ..- 276 Dan 59% 60%] 58 _— Jz ‘ P 62% Dec. 30) 6 
Cluett, “Peabody ot. tap 100 4.400 125.500 eo Raeen on Bale 4914 dais 4614 om. oo pats: Jan. 4||108% July 9 ans” ed 28 
ferred.....-.~-.-. 2:500|  72-700\| 6034 Bale |) 67 Bale 1106 Sale [105% Jan. 19 ea Jan. 30s July saltii Dec. 31 
Ooca Cola.-.....-- _.no 92 7 ' 10 4 84) 6574 66 65 Je 971 6814 Jan. 7 u y ; 
ocpreterr aera semmmnsse oe par 23,100 917.300 80% Ne at 107° |106 107 |103%4 +3 6a” Jan. 7|| 58% Mar. 1? 7 — ; 
jlorado Fuel & Iron----100) 15 500 998°3001| 4336 Bele a ie Te Jan. 20138% Jan. 480° Jan. 8177 Beni. 15 
Pek nn. «ay, DPS PEED 100 ' +400) 43% Sale 26% Sale | 35% 361 99 Jan. 14) 99 Jan. 14 99 an. 6177% Nov. 9 
Preferred . ... eo 00 193 i 2,045,200) 474% Sale ee 110 105 110 4] 3414 Jan. 23) 38 Jan. 4)| 3234 Apr 3 "38 = 13 
w-ee---- 3.500 84.900 2% Sale | 841% Sale | 83% Jan. | 106. Sept , 
Columbian Carbon---no par et Be ages 114 114% 1144 Sale 113 yy, 2. on 99 Jan. 9) 45% 1g 32 un AUS. 
Commercial Oredit-_ 34.700]  201,200)| 49 Baie || 59 8 { Jan! 26]113 Jan: 12/0085 Jam. “ality Dee. $1 
Preferred Rapa me | 500 306,000} | _ rt ot 6344 Sale | 55% Jan. 26) 64, Jan. 36 ae 
erred ---- — a es 4 Sale |: tala | 22%% Ian. 2 Jan. ¢ ‘ 
Rone od Bo 22-22 "600! ye Kebab auned 26% 27 ani See | oa Jan. 28) 4714 Jan. Bll 38 a. 3 62% Dec. 17 
Geen Taw Sean ape 57,400 Se nes Seees 27% § Sale 26% 27% 361% oy 20) 26% Jan. 6)| 25 Boot: 34 pads nes. 3 
Preferred... - 00 ee 50,200|| 50° Sale || 7114 Sale % Sale ($ sen. of) 27 is Jan. 11|| 264 Sept. 24 ori Dee. 2 
614 7% preferred —— ~~~ 100 900 2400 * Hoot 103%|102 103" eee: ee ee : 1% Dec. 2 
| eeaepigg emagetans . { _ eee ce, aes v7 41102 103%} 29! a ae ‘< Jan. 11 50 Jan. § 5| RAL, Nov. 22 
Commercial ' civ A." no par BES. 403 juve onnseboges Gsany 98 99 99 5 26 100 - 28)|100 Nov. 04 197 — 3 
Onstlan Oease 0 P| 19-300 144 seo igi Bele 171 Sie |e acic poh ts Jam 13), 4216 Jam M\| "334 Dee. 3173" Dee. - 
WwW. . ne - os : 9 +4 Q. 2% van. 37% Jan. 25 ae f ’ 21 
sect aces -te be) ge) Seay aa dae | 8, Mal | oy Soe | 1 Jan: ‘d)iaz dan: tl a May Zoli) gan 3p 
ated Cigar___no é 4,800|| 14% Sale _ Sale | 20% Sale | 16% Jan. 6] 2 _e. & May 25/18 ; 
Preferred -no par 84.800 533,500! aoe % 7 , Gale iM Jan. 6) 21% Jan. 29 y y 25/189 Jan. 29 
Rights - 2 SConsessesss 100 ] A 500 38500) 44] =. 63 Sale 587 Sei BR ie —: ] 3 % Jan. 30 16% ad 2 {3s gen. 2 
Genes Distributors__no par on ann reese Aven: weiee 95%|100.° Sale | 943$ Jan. Ti 64% Jan. 7|| 26%4 Jan. 2) 63% 4 ” 
onsolidated Gas__._no par eit ales ] .278,422 3% Sale i 1% Sale ies Jan pe 10s 2 Jan. 14|| 79% Jan. 2 96 . I = oF 
vn colle 7 pinta no par| 30 ont 3.4) ete 76% Sale | 94% 8 te on ae 114 Jan. "7 rae: = 1S il--333- a sadn 
ntal Can It 30.2 571.550 ~ #4, ale 8 '4 Sal 91% ae z 14 san. 7 3 Ja n. 71 9% Feb. 19 
Continental Insur as Yoo), ion) oeastooliiagy Lig |S oe big Sale| 04:4 dan: Bliog ” dan: 4] 74s Mar. a] 97% Die: 0 
nenta! Insurance py 39 S00 334.000! 69. Sal 0917 & 11714 Jan. 23111714 Jan. 18)| 2% Jun 2 : 
Continental Metors__no 7 25 26 000 132.200)|105 ale 12% Sale | 85% Sale R337 Jan. 23)117% Jan. 23))114 feb. Foe Jan. of 
Corn Prod Refg pref. 190 97 900} 2,474.200|| 88% Sale || 11% Sale |io4 O eele 115080 yan eaaht Son, Shee Mar. 20| 9314 Dee. 29 
yf eteape iam oe B00} 15.105||121. Sale 11% Sale |124 Sale | 11 oo ae 144% Jan. 9/103 Jan. 5 180” Dec, 48 
Coty, teh pa 195.000) 2,306,700) | 40% Sal 123 125 112244 124 122.4 c- 20) 13.) dan. 5)) BM Jan. 2 3 ae 
Orex Carpet ___ par 16.300) 57'300||..... __ 42% Sale | 41% Sale | 39% — 12334 Jan. 16||118% Jan. 7 129? os 
"eclered eee | Mae ee | eS Bk 60 | 55° Sale | 53% Jan. 27 43% Jan. 13) 3294 May 20 12% Des. at 
ee . 20.105) 1,341,290)| 74% Sal .- oa ts RE ek ER gk ae 48 Aug. 21| 6014 Dee. | 
Cuba Co............no 100 2.600) 21.5001| 93 aie 8) = Sale 78 79 rac Ton 11} 63 Jan. 2)| 36. eh ts Ba 
Gubs Gene Sugar.z.-no par] 48:500| 03°20 834 Sale || 99. Sale | 99% 100341 99 Jan. 15| 8134 Jan: all 8436 Mar. 30| 8454 Nov. 7 
ours ee 100) on po 302.200 13. Sale Q 12 ale 174 Sale 45% Jan. 20 ad Jan. 7|| 92 May 8|102 — : 
uban American Sugar - 10) 130,500 759.015|| 59 Sale || 43% Ne | 11" Sate | ord Jan: “al 432 Jan: oll 750 Dec, 20] 54% Oct. 15 
Preferred.......... “7 +4 %. 500 530.070|| 29% Sale 4 be ale 48% Sale 1312 J: “ H 1} 4g Jan. 29 7% Oct. 23 $48 gee. U8 
Oupea Domin arene 26 tO eit aoe 96% ORK); OS ‘ wt 129} ule | 24% Jan. 15 P44 -. 291 37% Oct. 33 62%¢ Aad mS 
ile scensens S68 8: — 103%| 97% Jan. All 4 Jan. 28|| 20. Oct. 26 ; : 
Cudahy Packing.......- 100) 3, 000 33.400 43% =. iy Sale 2% Sale - ' 4 qan. 5101. Jan. 25)| 93% Mey 1 Dh Mar. 3 
OCushmans Sons_.....no par 2,800}  135,500)|-.. 1745 Sale | 19% Sale | 17 qan. 10) 304 cee. io 2s Oct. 1| 6 ron: 4 
Risbe | oe par| 3,400 60.300|| 66 ~~ 67—— 109 101 4 4 Sale 91 Jan. 16 ao an 6|| 16 Dec. 22 4334 jo 4 
 lelpaigis : 500}|- - - % Sale | 907% Jan. 97 Jan. 4|| 93% Dee. : : 
Ouyamel Fruit... no par! iF al gana M| eens genes [10194 --...}101 3 _ i aie. a a 62° Mar. 30 104 Oct, 21 
o yy Annl| KA §6Sale | = « a ed . .o a - - “ y *, 7 
40.400!| 54°" Baie || 467% Baie 148% Sale i Jan. 26| + Jan. 18 IGS H§ Nov. UEIOers Wes. Ie 
Z Ji r . De et a el 
) un. 5! 51 Jan. 14'| 44 Nov. sa 50°” May 25 
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N. ¥. ote OCKS | SALES | 
OCK EXCHANGE hr ; | Prt 1 
Januari } I r Ye ir | 1 Ae PRI 'ES IN J j Vi i , 
Daniel Boone w Par Sha srooet | 1925. | Jar ) . ARY RANGE 
Davison Ch ool Mills_25| a Shares. || tdi Jan. 36 _ INGE FOR ¥® 925 
DeB em v ¢ c_.no pari 1.901 __ || Bid. a 1] ov Low i EAB 5828 
eers Cons M 10 par 441 _ 20 630 =} sk.|| Bid A est. | H } _— 
Deere fig kt ines_no par 100 7.623 '000|| 45 44 Sale sk.|Bid. Ask.| Sa ighest. || Leo 
Devoe. Edison - ee 100 200 9,200 33 M4 aan | 4} ; 8 ue 12. Sale ¥ y Renee. Sale Pri | es | Highest. 
} ‘ 02 505 ‘ * piUS 1] y+ te. Sale ) . _2 3 . fe +: rices 
ge Bros Cla 100 wre 130,400 2% Sale |)135 a ee ee 109 28 Jan. 9] 29°- Jan. 4|| 27% pee. 32 4 
88 100 BU) | ~~ = ~ nan 9 Sale 1137 - 10 ‘ a} 29 * Jar | 27% ! 7% Jan 
oat oun 5 fio par 531.7001 4 on 850 96% ioc ~ ] HW) 44 Sale On { Sale 133 ~- 81109 ~- 5|| 20 % op. 30) 49% Jan. 23 
ug! Lines Ltd 10 par 38 400] 1.4 35.710)|--- So ff S944 90% 1¢ 2 Sale 90 — 7|139 ~— 1\| 82% Jan. a. +4 Dec. 29 
equesn napalm ho 189001 209 ce macnd | 4555 Sale| 4314 Sal 107 Jan. 30/109 “ Jan. 29)|'53 Jan. Bi 2. Eo ok 
B * $f OU)! 1 a29 acco , Gale 4 Jar 2f\| a is eA re ¢ ° é 5 > ° 
Soles wena Ist pref. 100 ¢ 00) 107'400} 13% Sale “ 16 tp 85 ms 11% Jan cal 47 Jan. 30) or Oct. 29) 30% Dee. 29 
me ete) FR) a ibe See | toe | ig da a, dan: 9a) 674 Sos, SOC ee 
a aa eae aa 100 9 825 | po Sale 112 y, 4) 23 Sal 0 Jan f 1 s Jan. 2% 2 12 ne 9 48% 
Eastma 100 825)! * 2% 113 4%j113% ele 194 J 6) 18% Jan. 2% | 13% Ma 7| < Nov. 
eareterred ----n0 pa- 19,90 | a, ee en ee ee | 61 50) 16 ; a) 112 2 Jan ahs Z Jan 30 3” Apr. 14| 184 Wer. 13 
El Axle & Spring ag ‘ <0) 405,500)|111 Sal ; ) 60 70) aS ¢ Jan 29) i> 2 ~- 301/105 = 16) 23% yt "4 
ga. de} ous & Col100 72.000} ant 700}|---- Sale |j11] Sale 110: Jan. 13] 61 — — 29) g oe nf lls 4 Dec. 24 
ak ig emo 6 FBR ia-- Baie Bac bite 38 sate [108% Ja Jan; FH) abn Sens "al Shc eee 8 
a a we agg mM 12'900] -””38'570) 139% Sale ||232 Sale | 30 re Sen? Miao “|| 3| 654% Nov. 6 
- soat w par ) 38,570)| § 4 Sale |)232 > 30 Sal 4 Jan 8/1 —— 5}}104% 
Kiec low ty no & 200 70|| 94% Sale 7 Sale JOT <> 26 J: 116 Jar 1] 4% Jul 
; par at ale 10] : 227 4 Ss le . » Jan 1] an in 2611132 y 18)118 J 
Ocertifi Lt pf 40% pd 23,100 rie 4 Sale |102 ~ 216% Jz é 30% Jar j}32 Oct. f aa. 19 
Full flcates = .--------- 213'8O0 490.800 aks RM . 80 Bale 101% Jan “2 104 t. Jan || 13454 = 13 MO Dec. 3 
erred certificates... 2.500 3,310,500||-2222 222. ragts acenoE ete one 764 Jan. 28| 80 Jan. 1s|| 04° Jan. 23 271% N 
rie Storage beeen 12.500 Naeger aa50 Belen | aise ae heat ae i 30||_-- Jan. 23/1044 Nov. 13 
meres oal C orp. ne oe 27 800 81,500] aac > ee a 31% Sale 30° Jan. 12107 % = 30}] - L | TENE A 
Seater Brantingham - - 50 680.400|| 62% Sale — 924 Sale 107_ «109 wm ps 3916 Jan. 30) oe --ne---aaliio-- Jane 16 
End erred . . - --i 5.500 11,.700)| 11 ale 134 Sal Y2 Sale Q]} Jan. 14}|107 ' 14} 17% Mar. 19) June 16 
adicott-Johneon oP Swioiee 190 7900 93.000 th Ps Ly | oo ee Ls cen. & 927, = rile ty oa ss i080 July i$ 
avai ue Parmer ae ter joo 8700 P 78,350 15 Sz e 3 + 13 ‘ Jan. 4| 75 s i i 27] ROK A ‘4 0% J 20 
rl 0) i 21204 ; Sale >) 1 more’ 3% S: 4 Jan. 30)| 5 ug. 28} 94% une 
Exchan acuum Clean .n¢ 600 000)| 69 = Sal 22% 24 24 See 2% Je 60% Mar. 3( ‘oF 
Fair (The Buffet Corp. ne par 9,100 10.800) - - - e || 6514 Sale | 67 Sale | 1814 Jan. 22] 24% Jan. | 74 Feb. 1 13 Sept. 9 
Fa oy eile p par OK 107,600||--.-- .--.. 112% 117 17% Sale | 67% Jan. 22) 24 a: | i 17| 15, Sept. 5 
Fairbanks Co (The). -- fo] 10,300 10:00 1934 Sale 535¢ Buie [boa Bele | at oan i? ¢ Jan. 5 3” May 27| 26% Au Yai 
Fr: inks Morse. . "<i par 300 OD B00I| 73 pale || 3312 Sale os So | 7 Jan. 71117 | san. bata ® gt | 474 Sept. 17 
red... ------ 46.700 9200 $32 °-37" | 312 Sal 16 17 4734 Jan. 20) 53% — & 1] ; ¢ Sept. 
Preferr Play eré-Lasky—no par » 400] | 4200) BH ke Woo iS sak’ 314g Sale | 31% Jan: 39] 34 (Jan. “s! 48% Nov 28/'18%6 Ocs.- 9 
im = | ! 2 a1 1A di ” ‘ 26 2 P § 5 > 
Federal Light & Trac nev fon 166,700] 1,903, oho sents aren Sig Sale | 56% 8 3\4] 3 Jan 29} 34° Jan. 14 43 (2 July 23| 19% pec 16 
ferred - rac new 15 as'teol «| anh’ ior” gee 108” Sale® Le oe 7 "3. Jan. &i] 2% Rept. 22 3914 Oct. 14 
Federal Min & Sme ’ ve Sale =~ ‘ 4 ‘ 2% i On 
_- Min & Sinelt ~~ 104 300 at 300 |... Sale ||116 117 tt 4% Sale 103% ~— 6111! = 26|| 32 % Tan. 27| .4% Aug 5 
pasate sci fie aa iam obaaal eh (nas ee i RS 1H Hk HL i SL Jan 081s bes Sov. 28 
ay 41.300 ooo! 21% 2 105 38 Sale | 35} ‘. 7112214 Jan. 3 4 Feb. Nov. 19 
fs. re Ins... 3 246 If “% 24 OF 05 S r% Jan 2214 Jan. 30 ‘ 17|11434 
se Nat Pic Meg 3 --no par ph 32 B10 61% Sale 99 Va Sale 94 Sale SS Jan + =. Jan i ot i pe. if 120 « July 7 
Fiber Deane oe eet -100 4000] 14-too|| 1134 “12 20% Sale "0334 Sate 90 Jan. 2a|111% Jan. 5i| 15% Oct, | 1| 37% Dee. 14 
Fisk Rubbes.- ‘orp. New ..25 35700 4.206 an Sh Sein ae Bele (176° Jen 331105 © Jan 5]| 15 %4 Mar. 73] 93! Dee. 18 
Seer ) 92, 1 NN aifetraensats (2 z ‘ 17 % Jan.  2,200% Jan. i) 49 ‘ 314 Dec. 
wnat preferred aif no par 208 SOO 1.140.100) enipt sk 305% Baie - 4g 105 14% Jan. 2 t ; ~ 2ll147 54 — e 170 ; Dec. 38 
Foundation. Co, new __- 11/100) |) 20,300 13% S: 987, Sale q Sale . 7105 Jan. 28|| 12° Jan. 79. Dec. 

( WW <sned o1a'* 153.6 3% Sale > | ule Gs 9 = (Jar - « Jar | an. §& . 18 
Foundation For a Pod de no par 216,700 130;200| 85 Sale Arts. Sale | 25 Bale 93 94 Son 1S 14 4 Jan 19)/100 June 16 Bi Se July 13 
Fox Film - foreign rights 268 ,000 1.184 080 517° 3 14% Sale |112 a 23° Jan. 9 105% Jan 4 pie Dec. 31} 40 ie 28 

104, ----|} 20/4 Sale .< ale |111 ; 2} at 1 : 71125 ~— 
ne - simon oref____100 25.200 340.528 1” Sale “|/158 ° ie 167 Sale "BOM . 20115 * Ton 13|| 104 Mar 34 3 Nov "7 
see Z er eae een ¢ , Ji | 5 - 75 : 28 34 : 
So. ..no 100 27,.150))--- 3 a -- Bas 5 7 * Sale |155% Jan 19) 20% — 2 75% Jan. 16 11642 Oct. 2 
ner M ---no par rom Sale G6 109941106 ale | 774 Jan. 2 .-* an. 6|183% Nov 
en Ramer Pans <a 57,700 ar 2054 Sale | 25 108 14} 106 n. 20) 85 Ji || 15 Nov. 16 3% Nov.1 

rT ~-N0 pur , 235,9 ale 25% Sale My di van 2 Nov. 16] 437 fov. 37 
OT % mer Tank © pon -O owe 78400 235.900 a ie ) Sale 19% fon i 106 | Jan. 19) ofa Sept. 29 an” dy 28 

eral Asphalt._.____. 100 60L 361,300}| . % Sale gs, a 39% Sale 271 2634 Jan. 28)| 8 F Mar. 91106 Au “id 
General Ci itbprbeoacess 100 181.6001 Oe Zoe alga oR 55S? ein | 82°” Belg’ 374 Jan. 20) 4114 Ji . Mar: 18) 24% Oct. 13 
Preterre af ine2 222222100] 13:100 eth 101 * 102%4|102% 103 i] hy Jan: 19 9 Jan 2% Aug. 25] 397% N 
referred « —— === <== 5.100 ia 0 7! Sal + Mss 102 ‘. | 55% Jz ‘ Ji y Nov. 
Cane et @%)-7100 600 228 300 196.76 ai 105 "4 108 14 ani Bak 64 — 9)104 Ton. f 938) aes 4 60 4 Mar. ? 
8 gate ate: 80 2.5 0 ) = Sale 6% 108 = |10. Jan. 22) 73. Ji atl as ‘eb. cs. 
autten At] issaod---10 229.200 1 733 tt ios 18 its ; n 192s rth eBit ~ 22)113% + £273 Mar 3 104 Now. 33 

b+ no pi 30.600 ‘noe Ean 317. Sal 2 116 IIL: 15'4|109 Je 1, 29]116% Jan. 54% Mar. 17/1¢ Dec. 11 
Preferred & (7)_"--no par] 39.2001 “30.z00)) = Bale |[s2h1 Sale [340 Sale [323 Jan: T1115 ° Jan: 26]/103” Jan 415% Dec. 30 
referred B no par i --30 es 11% Sale | 11° ale [323 Jan. ~ 5(347 Jan. — 4||10¢ an 3/111 7 2 
Motors © (7) no par 1.300 y's neem etees 110 ; Sale | 521% ot 1] Ji 5/347 4 Jar 4) D947 quly 2 4 Mar. 13 
>} , r Pare 10 52% Sale 4 Jan BI 11! . 1. 13 227% 116 De 
ferred orp new no par| 1,205 200 a on 11] 108! - 51 Jan. 26) 5 4Jan. 2 Feb. 17/337} S- ot 
Siri ioak=-- 108 7 100 4,802.800)| 66 Sal * 0914] 98 14 9 gts, Jan 29 170! = 2 BBM Dee. i 11% July 70 
Gen Outdor 7% new... 400 3'033|| 92 94° ii8 Sale 95% 98 | 96 Jan. 6] 99% Jan. 15}/110 Dee. BI) on 78 Dee. s 
oor 100 77 3.75 ‘ 94 o ane 26! 1,96, Jan. 4 Jan. 4] 98 ec. 28/11 3a 
«trust certificates —-no par 165500 199.450 102% Sai 9 100 97 100” | 9944 a 16 saute § 99 Dee. 30|100 See. ro 
Gen *etroleum___ D par 40,850 130,700)| ---- ale |j}115'4 Sale 94 100 99% Jan. 25 a9. : =. 3 Je = - 
eral Ry Signal Pret~_100 a64'o00| 3.14k'bin cr A314 Sale | 5410 Sale” Att Boe ihe + jan. 77ll BB Jan. 5114954 Nov. 7 
Genii eo .- ) 300 3.145'910|| 42% Bale 31% Sale 54'4 Sale 5-9 wan 9Q)115! I 11|} 88% Apr. 3| 99 Nov. 2 
Gimbel peroctaries.. “no anal 100,000 4137908 Sans Sale 38 Sale oo Sale | 29% —- 16] 55° Jan 11)/102 Jan. 2 A t Se Nov. 27 
ers. . 1,700 7 aa aaeee 03 105%1103 — Sale 29% Jan. 20) 33 ? 29|| 45% Aug. 1: » Dec 
__.no pa ‘ see sone > 1 Ww 10: 54 J = Jar . ¢ Aug. 1: fe 16 
Ginter Go apabeencaue 750 48,000 558 700 oF asic “|| 49° Sale SS A ta S sen: 18i104 Jan 3| 457% pus. 13 ai Tet. i 
BMG ccnaess no par 16700 18 '2001/105 Sein Il 775% gor “47 agus 4 7414 Jan. 22 Jan. 18)| 90 an. 16| 5914 Dec 21 
ee a> te 6,700 9509's ) 105 Sale 77% Sale >) ADM 16} ana ae S4 % Jan opi 904 July 10) 3 7% Dec 31 
Gold Dust certifs aiuas 87,500 1.583180 4 Sale . 112 109 The 694 Jan 18 49 Jan 4 rr Nov. 101198 ¢6 ne: 19 
odie apa no par 55,30 5 4 Sale 233 Bale 109 Jan 22 ii} Jan. 4|| 47 Me: Z 584 pa 20 
referred........_ no par ‘ Sonn 308 ,500 42% 8 4 Sale 241% Sale <0 Jan “2 14 , aan 14) |10234 to 16) 83 Dec *% 
year Tire pr ptwi.2100 3-200) 1.909.600) 22% Sale || 47% Sal 23% Jan. 2) 25% Jan 1|'935¢ Feb. 13|-43°* Doc. 4 
Gotham Silk Wosier 10 ‘000| = $, 8.9501" 80 oo || oe S eere | aoc) Gane | aoe 3 255 Jan: 7] 125% Mar. 18] 2634 De 30 
Preferr losie ry- no 9 000 : 55,100 104 Sal 97 Q7 4 O41” Sale 60 ¢ van 29! 49 I: =e . 26% Dec. 11 
Go ed - par 26 SOK 304.300|| 8934 § @ ,|105% 106% 8 Sale ! s Jan. 22) f 7%. an. 30)) 37 & 
Granby Cons M 8 &F -100 7'300 19,900 honing 10434 Sale [104 * ton 10554 Jan, 3aI 98 Jan. 30 36% van. 3) 51, Oct. 9 
4 A ons M8 & Bi 8300 EA wn08 sonnel 2014 Sale 104. Sale |103% Jan. 22/106 i 20'| 92 Jan 5| 74% Nov 
Great a eee | Sugar- 10 43,700 | epee 102%% Sale 101 Rale 3% 1, oe 27)195 ion. 12 103 Apr 27 108 Nov. 14 
eras Nera seria #88 is tas | a ais | BY ac. | HR BS GER 1H) oe a Dee. 
uantanam 2a Copper _100 500 "1435 % Sale 204% Sale Ft, 21 1912 Jar 29)103 4 Jan || 39. Dec. 30 ct. 30 
Preferr © Sugar__.no 6,400 14,350 111% Sal 9514 Sale OR 12 Sale ISl, . an, 8) 219 Ji a2 994 Dec. it 42 Dec. 11 
Gulf ee - ax pases par 11,200 57.600|| 19% § @ |/113% 1 Slo Sale | 95 — Jan. 21] 22% Jan. 23)) 158% D 10/102 74 Dec. ; 
tes Steel....... 100 53 31,9 Sale 3ig 118 {115 s: 195 Ji 22%% Jan. 7 » Dec. 30) 2: bc. 24 
ose proterre cee 100 98 100 one 5% Sale 3 13 il _ Sale 4 ie. : 72 ‘ Jan 25 1S Mar 30) af Fens. 29 
~~-=---- <5, 4 5 a ‘ 4 l2 an. sO: . . 
Hanna ist preferred  -- -100 100) 874.2911] 8736 at, || 22 Mi] 9% Sale D4 Jan. 26) 1334 Jan. 141% a © a. tia oe 19 
Bet n Corporation - --i00| 28.400 23451 1Oe co hor? Fc i Big Jan, B| O24 Jan. 30]| 3508 Mar.19| 19% Jan. 3 
ferred._.._..... no pa 25.400 309°7 | 87 89 ‘t 0332 Sale | 8574 Ji as . 30]| .3% Bept. 2! ¢ Jap. 2 
Helme (G Pe eeeneean 00 Bool eae SO0l| 2496 Gate pt 61} 'o3  ---[105% Jan. 27) 93% Jan. 4 oa tie $5] ane? Ten. at 
Saiyan 7 4 : ‘ 34 Sale Se Sale 55 mee ee Ma Ji ‘ | . s 3 ec. 2 
OT ed ce tsaalias Bae [as fale [at Gal gee gee age aS aah By tg Rov. 
+ 24,2 - . Sale Jan. 27} 35 an. 12)) 42? N 
Houmeholt eric Sin) Il ag Bl, ahs 8 ste | AEG Jam: 35] as 300: 15), 33 July gi)'si* Rebs ut 
Howe Sound ft... Par 23'100 529-400 437 Sale* 30 14 Ps ayy 69%4 Sale | 687 He Gellives 14) 30. Mar ial 374 Jan. 4 
nie 999 F ‘ ¢ Sale 2 >> Si Js -s1*g5°< oe oe law 
pace sia Gas v- foo] 131400) 71°10) Bi gale || is * Sale | 50, Sale | 4714 Jan. 23) 70 Jan. s\ 199 Jan.” "7\106.7 Nov. 28 
Dp Fay’ Gar.__no par 700} —:202'200)|--- Sale || 71° os (31g Sale | 4452 Jan. 4] 51. Jan: 6|| 27 re Jan. 21 
pope tor Car Cor par 1.275.000 > 55,200 sea abals' pee 27 1K Ss 6S Sale . Jan. 20) 48 . an. 18|| 43 J - 48% lan 
ny aulic Steel pref p---10 92°] 2.438 '080|| 35% Sale ile 201K S: 64 Jan. 201 7 ¢ Jan s|| 34% an. 2) 5° J . 9 
dep Oil fy of ----100 92,100] 2.077.000 tf a 1 ort s Sale 97 Jan. 8 if , en. ‘il &9 ny os 47 Nov 13 
ooeeers par * 54 ale 3 Sale lili &: ; . ¢ Jan. lf . 22) 85 j *¢ 
Indian eee 134 409 3.819'309 ioc dais” 27% Sale | 26 — aa 106% Jan. 20/123! ) 19% June 11} 31% son. 29 
Certifi Refining-------. PrO 9'800 208.808|| - - M% Bale || 3272 Sai 2 9 24% Jan. 25 5834 — ‘|| 33% Sy 221 1a0 Dee. : 
Prefer: — es..---------10 24.400 ii Ono ee a ro Sere | 30% Sale | 4 = Jan. 4]) 144 Mar. 18 Ft is nov: 2 
Ingersoll-Rand New ___- 7.500 5,900)| 56 Sal 18'4 20 zi ' 1-64 Jan. 16) 34, Jar I] »4,. Oct oR| 7% Nov. 5 
teiend ui-Rand New... 1° 200 80.400 Re ale 121, 123 23% Sale ik 4 gan. 1? 1 ony . 1s Jan . 4i 4 on. 20 
land Steel. .....-.- oe 3.406 a 2” Gala” Sale Jan. 6} 2: ¢ Jan. _2|| 1:16 De un 
euaeetion aon === =~ oo 13:600 a ‘at fe ia a | oe Jan. 20 134 Jan. 30)) 13 ’ Mar 36| 1% June if 
In ation Cons Copper- 00 1.2 203.100|| 47% Sale ar 107 90 v7 9% Jan. 2 2% Jan. 4 S. Mar. 24) 4, A a 
sy Eon sil aig sais || 82 Ae |B ath, | jan: 30) 128% Jaw: 4] 8 Bape. 4) 135 pee: 8 
or pref par S 265. 5% 107 , Gain | 4 95 90 J: a Jan. 7/|| 7 ept. 4) 12 . 4 
Int Busi erred.......] 907001 san aonl| 2226 2 112, 11 10 Sale Jan. 26/105 Jan. 77 = Mar a7 Dec. 2 
Internat Cer Sisekinee us por 5s a ols 2i¢ Sale || 2534 8: wo 140 Sele | 4) fen. 2a sano 93 Now. 12|l07 Dec. : 
ement 0 par 18901 1,325 Salo |i sa? ale | 24; Sale 112 Jan. 20/113 — Jan. 7|| 38% 1 v. 12/107 34 Dec. : 
xsingmmnpenta no par %:900] —-184:400|| 11714 Bale 20 Sale | 25% Sale | 2314 Jan. 20)113. Jan. 7/1 May 1| 50 Feb. 24 
al Combus Eng---no par 3400 231.539 as Bale” 147) » gee 94 ° Sale 19 Jan. ° asi Jan. 7 234 aa: 1s) 113 Sept 
Prefer Harvester... -100 451.900] 4,478.950|| "3 % Sale || 6774 Sale | 49 oe las” tn. 13| 95 on 2 7% Jan. 25 sane Jan. is 
inpreterred - ------=----100 138°400| 979-400 477% Baie || 09 * cee hae” oe lent an. 15|1474 Jan: 27|| 40 Apr. 4% Nov. 5 
we fe na pref__-- 5400) = 977-400 10754 Sal ale || 62% 8: t |106 Sale 35 Jan. 13] 71% Jan. °2||110 Mar 14) 85 Nov. 
oo Marine..2100| _|9:100 73°30 112 te ita Sale |130% Sale 10314 Jan. 151.64 yan: Zall102% Jan.’ 51 8154 Sept. 13 
>=----------100 00!  310°2301| 134% Sai 18 119%4|120% | Bale | oa? Jae eases 3 “5 Nov. mp. % 
108:600! 1,322'400I1 4344 se 1088 Sale- 12086 13035118 qn. Jan. osll 638 Mar 3710 Boe 4a 
ale )%% Sale 10% &: 55% Jan. 23 jtc0 gan. a8 Mar. 25/138 : 
4142 Sale 154 Sale oie an. 981 58% Js 98||114 Mar 38% Sept. 1 
¢ 41% Sale 3742 . 21 11% i 4 56% Dec. at TS 6 Nov. is 
Jan. 20) 43% Jan. 29 a7" June 25) 14% ne: 3 
ei Au 15 52% Ae 5 
- 5 
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n.Y. see QCKS ___ SALES | 
CK EXCHANGE In | ‘i- Price about | | PRICES IN JANU ; 
January. 1925 To%5 | a || RANCE FO! 
re: 1925. 5 ; 2ANCE FOR YFAR 1925 
Ragprmetionsl Nickel ‘ Shares, Shares._| a Jan. 2 Jan. 30. Lowest Pe Soon Bana 
-<-<--- « f fi . | < 
International P peeeseene 100 13,500) 3,378,520} 27 sale Bid. Ask.|Bid. A eee Lowest i 
Preferred aper..... 100 Ba 9.205|| 95 y— e 15% Sale 1 7 . sk. or Prices. : Highest. 
Preferred ed (7) poendise 100 62.2} 40 a 59 Sale 3 a Jan. 22 iene ee. | Prices Sal 
Sher pach Ff ea > sel 46.450|| 73 e || 624 Sale =O q - 10 11 Jan. 29 26 gan. 5|| 244% M j Sale Prices 
International Salt. ic 2.300) 52,200 75 86 g9 59 Sale | 56 Ton. oi 13'¢ Jan. 26) 94 4 Mar. 18} 48% Nov. 20 
eee ema Balt ras i100 100 1,600 at paiengr ete 98 bg Sale +4 +H 85 Jan. + os a -- 9|| 48% . is 102 Nov. 19 
ins Tel & Tel. nic 100 1 000} oh’ EnD epee eres Re rs rie 58 a 20) OS 3 Jan. ° a} Mar. 9 Ss = 3 
t a. Onn ae > 2. 5001115 ° ec2>= 5) “® 2 “eae v 4 Jan. 2 7 6 » 2) or ec. 1} 
Iron Reon? echidna no par a ' 300 3.032.500 o3 — 170%4 Sale 173 98 . _ ; i] 5815 Jan. 21|| 61% Dex 3 9996 Oct. 3} 
Jewel Tes  etabeepaien ive ; ets f° 26 Sale gt Sale {129° Sale liz! =: 21175 Jan. 11 fe Mar. 17 87% Sor i 
PE connanone 00 an eile <b 2814] 25 is 17}¢ Jan.  6)1: ‘ ; ata” Feb. ov. 27 
Jones ered fee Tage ) 000 99.000 aan Sess 50 70 “| Ese 44 24% Jan. 29 > — 25|| 874% Apr. 3 isa oy 71 
oS Laugh sie =-=- 100 6,700 108'300 103 Sale |/116 12 <0 30% Sale | 25 er ree : : 18 July 8] 29% Aus. 14 
K an Motor Car..._no pe 200 8260 20% Sale 15% S: 0 1116 117 113! a. 4|°307z Jan. 30 50 Dec. 28} 50 — 2) 
ansas City Lt ist pt-no par 198,100 gon sonia 74 213 state atanciiis™ Sale 5% Jan. 29|117 Jan. 26 1634 July 29) 26% — v 
Kansas & Gulf aoenats | 1/900 ss'conll ae eek i847 Sale| 59 ia eesen: 7211S i Jan. 30l 1132 Dee. 30 113'¢ Dee. 21 
ser (J) & Co new_no +.900 + 99 S: >t? thm 5914 Sale tC dJan. Si114! an. 00 1S De 30| 21% — = 
irst coniensed only a 19,900 200 th0 % Salo 107 % 109 108 * 1083 16% Jan. 16 6014 = 16/111 % Feb. 9 116 io. J 
Kelly-Springficld Tire. 25 D900) 208-450! 26 r4sll 30% Sale | 14 28 107 +4 Jan. 8/109 jan. 20)| 3696 Aus. 191 68 Nov. 2 
ferred 67, ae 50,400 704. 89% |]101 '5 154 Sale s gen. 1) 4% Jan. 8 an. 2/109 : 
Pref Zo ~ 10% - 704.400 17 « 4 101% 104 103 be 40 M6 Jan. 6 = <4 Jan. & \% M © % Sept. 17 
Kelsey Wheel Iné-~-~>~- 190) 3.000) S8.030)) 45 ale || 18% Sale |'T814 Sate*|'17 Jan: si)idzs dam 1a] ag Mae 12) 4288 Bee 
referred ....___-.__- 6: 38,020)| 45 51 834 72 | 68% 7 7 Jan. 26 . 15)) 83. 17) 42)% Dec. 14 
Kennecott Copper__-_n 100 309 91.800]| 9734 2 199% os | e0t aul. 68%4 Jan. 23 SF Jan. 4l| 12% oleh 103 3 Dec. 28 
Keystone 1 Tire& R =e par 180.1001 2 gai" ‘70011109 110 is 119 1115 ° Sale 68% Jan. 22] 72 . og 13||} 43 Mar. 25) 7: % July 3 
we nLnO par S00] 7391 e50l| °S* Sale 5S Bale |'55 i 2 50119 Jan. 3i| 87 Mar. 38| 74 July 3 
eferred _..._____. r 2,600 oes 2 8: 55 Sale | 55% oe ge 151113. Jan. 15/16 Aug. 
ee Tal a |g. cau de: GaN ae: Sha ee a ee 
heathens teaegapaptatean ia 2 2 f | ™ri2 =O % Ji ‘ ail ft, ) 2 
Preferred___ < 10 6700 30,283 475 490 7 10254 O41; 100 i Jan. oy 8313 SG 1% Sept. 9 et bay 8 
Kresge De Meas eccccne 100 ‘100 ~~ snail - =. 850 Sale |750 ~~ S1¢ 994 Jan. 25 9914 Jan. 7\|| 74 Mar. 2 3% July 16 
Preferr res_..no par 8 ( 1,500 . se eeelf----+ - | 81% Sale | 80 Jan. 20|881 Jan. 25|| 95 Apr. 1100 Océ. 
erred ....~-.-~.~- a0 000 163'600|| 44°” "44 “lino te Sale | 80% Jan. 2 S81 Jan. 13))/355 rit 11/105 Oct. 28 
9 e_5------------ 60 250 iaiall Saiz dae (10312 144/43 33 Jan 28| 82, Jan. 29 pr. 28/885 Dec. 36 
ae reterred --------- — O7 23'2 oh 28 Jan. 21 333% an. 13/}110% Mar. aalsza--orn 
yprenbeimer anicmietaeee = ~~ 200 1 100) 525... A) Scan. #2078 can. 19 pt fh: at: Se 116. Oct. 29 
Ny in ann 100||" 26° “28 “|) 25 121 548 Jan. 29/543 Jan. 2211300 Jan. 16| 9732 June i 
Lee Rubber & oui) - 100 5.600 71600) 38 100 a0 29141 29 ~30 | 2914 Jan. 45 Jan. 22 390 Oct. 18 the! gene 19 
. aed } : ‘ DO ( 2914 Jan. 21] : : alte ° 
ee ee ee past ree Bay Gl a oe, 
a ara 9.5 aig § Sale f - > 6d: , g vt . ( . é 
Jpoky psy i : “no ral eh 137,100 -sace o----] - ~ = 12% 12% 12% . a ar i 14! 11054 3 4 10044 May 18 
Loco Wo op ple: veep nnten a Seg wste sees 29 Jan. 2 Ji } 7 
Liggett & My re Rb oa 13°700, 246.5 -- +----|) 4034 Sale | 38, Sale” 3-32 Jan. 25) | 36 Jan. 4/| 11% Feb. 20 9 Octo od 
nti Gidited pf- a 1.900 rte rt 70% Sale j 693% 6 21% Sale 3 g Jan. 26) 41 \s Jan. i 423% 22? ct. 
sta maniac 13.900 eo oral aes B19 6 son°* sak 1190 Sale | 63 Jan. 28| 21% Jan. 30 3714 Dec. 22) 44% Oct. 30 
jeoowe Incorporated -eecee 52100 3993 4h 66. «Sale rt 125 120 123 119% Jan. 26) 69% Fy age i t. 30 
ft Incorporated - -— par 67,000) 1 3 Fe OOD 66% Sale 87 44 921g 94%4| 887% Jan. 18]123%4 Jan. 29 60 June 23 74% Jan. 14 
Long Beli Lumber Pier par 8.500 ‘R2'3 )0|| 23. Sale 381 87%4| 93 Sale RTL. Jan. 5| 94% Jan. 25 116% Jan. 16/124 soe. at 
ose- Wiles Bis tr ctfs nope) 6° oS Ss soni] 076 Sale 38% Sale | 39% Sale S735 Jan. 19 O32 Inu. Sell 854% Mar. 37 $2 Dec. 4 
rst preferred aor 1,600 143. “i £73 oi” 716 7%Il 7 Jan. 19) 40% J: - ‘ Mar. 27! 89% aC. 
gd epeeen 100 oe 43.800|| 77% Sal 49 Sale 15° 49 ‘| 7 Jan. 28) 7 4 9|| 22. Feb. 17| 4: ¢ Dec. 4 
ee. eo plod 2 1/5101/102% iS 139% Sale |13( =: 17 Jan. 2 oo3 $ an ) a 44 Nov. 7 
) pref 500 }.5 4106 {112 le |130 132% )130 Ji 20) 50% Jan. 2 ioe ° 
rillard (P) pref------- 100 5X 33001110244 106 2° 115 {114 4 ) Jan. 14]140: O|| 454 Mar’. 20 Apr. 6 
RL Ee eee oe 25 on ian __8.100}|108 . 137 1434|130 112) Jan. 19)11 5 77. Feb. 53 |, Sept. 19 
Loulsy Gas & El A cts no par 93.1201 5 go0 oooll 7 AE. Wate, aete [as Me teu tee i ate a Gen Salas Feb. 13|l12 bec. 24 
Ludlum Steel ctfs no par 19.300 322 ,000}) ..--- - 354 Bale | 39 Sal A323 *4 dan. 14i135 “Jan. 28 104 Feb. 11/148 Dee. 23 
McCrory aces, i hae per 46200 95,900)) -.-.. - ---|} 19% Sale | 1814 Sale 35% Jan. (2) 39! Jan. 30 108% Feb. 27/11 —— a 
eras: sine fe) 1) Ta ow do ae | Hive Ge | 105 ea: 98 188 et) 2 Be: 18, Au. 38 
cintyre Por Mines.__. ) " my ‘ 4 92% 94 Tats 544 55% Ss ee an 91 253 - ‘ < Aug. mi ¢ om 
Mackay Ja ates 17.800 _2,200]|1025% 107 bigs aii tis Sale [tla Jan. 20) 56° sn: 18 Be tee 17 36 Fa ' 
ia 100 300 16'300 16 Sale 08, 110 108 112 108 Jan. 21121 Jan pa Feb. tf 60 Des. 18 
Mack Truck Inc___..no 100 700 + 9 115% 117 136 6 Sale 244 Sale 99 52 Jan. 28)108! Jan 1 Mar. 17/139% Det: 16 
st preferred peneees no per 153.6001 3 oke'! 900 8 68% Pe 1s 125. Sale |135 8 Jan. 2 24% Jan 57 102% Feb. 16)109 yes 18 
preferred ......... 2'7( a's Sal (i 2 of 72% 7 35 dan. 26/135 — Ji 5 an. 2: ‘ 
Ps eeeeemmiaat 100 : oe 19.8001/106 cor \lioss? ito; 143s sale [185% Jan 25 #3 Jan. 131166 Mar. 20 141." Sept. 38 
~~ jaded im , O5 . 944 111104 35% Jan. 22)15 " 6 
i oegepaaiaafey no par Asi 218,700 as Bale ||104)4 Sale 106 1 site 109% Jan. 4 HE = Ail fon. 16 7854 Feb. 28 
befies.< a wlan eteenl 100 ei 238.900|| 68 ~69Klli03.— 1 6%, Sale 104}¢ Jan. 2 106 '4 Jan 20\|104 Jan. 27 “3 Nov. 2 
Mallinson ft h)& Gono 20.100 5.010115 118 41/103 105, | 98% Sale af Jan. 22) 7 san. 90 3 Sone aa an = 
Preferred ) Co no par 19.7¢ ( 409.800 44 Sz ] 116% ] 19! 1 15! 1 17 LZ 95 Jan. 27 104 8 — 14 13 July 10 ‘ % Aug 7 
me etre - ----------- 100 9,700 425.520 33% Sate 12% Bale 1315 Sale 2 oS # oe. 23111834 i 9 Ayts, Jan. 3 xt: Aug a 
Ses ( —— = 5, fe “0 Sz ‘ .. ; Ji 2: . ‘T. 4 
Manhatian “each--~~— 3) zon) 0) | SS aie | 31° Sule | 24° Jan: 28) 2814 Jan: 5 fe tee as hee. 4 
Ma © = Bate 100 2,600 80 83 a 43 1814 AO a3 5 Jan. 5 21 4% Dec. 1 4 _— 6 
Manhattan Shirt p--no par 53.000 163 200)|----2 =---- 700 80 | 81 Sale | 80 Jan. 4) 50% Jan. 28 794 Dec. 24) 92 aoe 3 
i Pees acme 6 «T0008 224;7001| 3036 Sale oa Bp Ae Jan. S| 81° Jan: 30l| 70. July 10] 82 july 1 
a Electric Corp-r me Sale || 32%. Sal 67% Sale | 5 uly 10) 82 
Maracaibo Oi orp_no par ( 500 32% Sale | 304 6 Jan. 4] 67 24 A ‘6 gene 
( ¢ pn ie abacie ) , . 4 67%. ~ ug. 2 
Marland Sam Sap... par 38.100 prt hy vt 29% Sale et 120 |115 ' a0 29 Jan. 20 3274 i 4 A 21 50 Mat {0 
Marlin-Rockwell____- no per 482.000) 5 709 BOO 28% Sale OF 36 31% 33%] 32 - 41) 2036 Mar. 16 34% Nov. 2 
Martin P eer par 9500 108 B00 38% Sale +4 Sale 2614 Sale- 34) Jan. 6) 321% Jan. 2 105 Mar.12|116% nag 12 
Mathieson Alkali W .-no par 2 O00) 142.500)| 12% 13 59% Sale | 59% Sale 24% Jan. 22 26% Jar 20)| 2824 Mar. 5) 49% or. 24 
ac ne (| $62,150] 35% Sale |] 141% sale | 311% sat 5° Jan: 1s] 6% Jan: 20l| 32% Mar. 80) 0 Jan: 31 
ay Dept Stores__--__- 0 357,740)| 56% Sale Sale | 21! sale | 19% Jan. 1] 3114 Jan. 3 Mar. 30| 601 . 
Pre ea 50) 260 10514 Sal Or * 19% Jan. 3114 Jan. 30)) 10% 604 Dec. 29 
esasunGe ip ed gi AN Ae 30 = 1. 914,200 110% 1°. as € 54 Sale | 90% Jan. 16 na fl 12); 19 oe = ay 32% Oct. 30 
See tatawes Pic niet. par 14.400 as hon 121% 124 123" Sale [128 131 [126% J caleeadil sl — 7 107 4 Dee é 
Merican Seab'd Oil_--7 --27 5.700 138 bb ain ie 23 124 112214 125! oo ie 16|137'4 Jan. 2 97 Jan. 9100 ~ Dee. ft, 
Miami Co --=no par| 45.200 '25:500|| 18°" Baie "|| 32 2214] 23 12541123, Jan. 112444 Jan. 15 101 Mar. 231391 Dec. 16 
Miami Copper ==. 45.20 670;300]| 21 Sale || 11% 2214| 2314 23! 2114 Jan. 26] 22% gan. 1502 1Ots cae oS 3914 Dec. iS 
Preferred -etrole'm.no par 115 ant 1 56] 800 23 Sale 1H. Sal 1014 Sale 2 434 an 98| 2 B1 = 3 21 K% Nov 24 136 qune 13 
Middle States Oil__._._- 100) 5,400) 1,499,600 234 Sale | 12° Sale 9% Jan. 21) 12% Jan. 23|| 18°" Jan.” 3] 24 =. 3 
‘ Oil. BOO er eaae Sones 27 q. a6 Sale 1! J; aT 2% Jan. 4 ( 1. 3) 2446 N 
Pees on oasoeee- 10)| 104 ant col ‘700)|_... 34 Sale 35% Sale , Jan. 251 12% Ji 9 Pec. 8] 2! ov. 16 
Midiaod 3 “2 10 rH 559,800 "iF eo Me O4 G4! 93 . =n $4 Jan. 22 : = gs Jan. 2 8 Ma 22% Jan. 6 
Montana Power---.----100 Soe 1 aa aces-isa-~ aciclaat pS] OF Jan: “Ky 9B dan: a) 8836 Aug. 19] 38” Nov. 1 
“wiasiqeteinpnten oo 800} o14" OW) 96 Sale > lt 1% Sale ey oan. 2 2% Jar pr. 15 9 
SMontqomery Ww isd & Go-10 300) Bed 1S eel 71 72 sot ak 12514 128 [121% _. 4) ot’ Jan. 3 11 Apr. 16 ai jinn 33 
oon Motor Car- 0-10 253 300) 4,03} 7 107% 110% })112 a SI Sale 77 4 ong 19)/128 Jan ¥|| 96 ¢ Feb. 13) 1% Fet 6 
saoener Lode C ee 4 par 50 000 1162’ 800 47 Sale 8024 Sal 116% 117% 1121 oo 26) 83! Jan. 14 64 Jan. 2/147 ; Au By 
Saien Plokare Gard. ne par 35 800) 533 Soll -o % Sale || 3515 Sale 74% Sale | 71% qan. Si120% can. S81 1% Apr. 17) 994 A — 
Singemcark mem] A ak Bl oo mo dake PP Re Gt He: Yc dee al Slag Mae fl ams; 18 
See ea oe a eon” 28 «') : ‘ ‘ Ron fen ‘ 26 ° 37 s F 4 s 4 
Benen hss] Hig) mags ol gh Bh eee [PSR OP apa] He EET 
Preferred ...------_ no par 6,300} 653 .400))- ~~ -- MOYES +, Sale 11% Sale 0 ¢ Jan. 26) 714 Toa. ; 6. May 4 2 Nov. 2 
unsingwear-___....n 100 2" 200) 57.600|| 1635 17 || 17 — Sale | 32 Sale 40%5 Jan. 20) 44° gem. 3 1276 Ses. He ne ot 
Murray ody cif. -—-n0 carl} 4.000) 16/000] 33 Sal at Sees | 20% Mee ies Jan. 231 tose anh a 44% Oct, -s 
otora Co.....20 16.700 i ale || 38 Sale. 90 | 88 Jan. 25] 1914 Jan. ; ‘ pr. 9) 35 : 
Nash Motors preferre: no par 11,700 284,100 38 Sale | 361% Sal ‘ Jan. 28| 90 Jan. 30 13 A june 28 
: a site| 3613 Sate | 81% Jan. 25] 383 ug. 26] 3 
National ees 1 200) 98.900)| 198 Sale By 4g Sale | 15% Sale +4 % Jan. 25) 38 Ton. 8|| 80% Sept. 2 SOt ne a 
Renn agers 8 8) hea diss Soe (oh Bs LAB sae Ll Hae 2b fee A188 + Bec: 3h 
a 217 6 er tale! 44 Bnd. 06% - y Jan. 6/547 Je 27) ans Dec. : 
Nat Cash Regis A w 22100 1 ada Bess! 73 Sale* 2 %6 Gale 11'3 12! 106% Jan. 4/106! gan. 2113826 gaa. $42 oa 
Natl © ‘oak & EL i_nopar 305 20 7,800,|126% - DR 4 Sale 90% Sale - i} i =a8- 29 1272 — . 103% Jan. 21 ‘oF y's 2 5 
a 100 18.406 ‘ ae ae a7" 197K 1127 Jan. &| 93% Jan. 2% 4% Mar. 2 uly 5 
ett ane ail abe 2,000] aoe o00l| 98° 100 “\"533 Baie “| go.“ Bi |"35% Jon at 12714 Jan. “6 123 © ©: 301 75° Dee. 31 
ona ane 6: 38.900] 334 Sale | 52, 5: $94 Jan. 21) 5 5 . _* 
pereterred ncn. 100 5400) 08-300) $2 Bele |S) gle | 771 a3%s| 51° an. Os 2 Jan: 3 a9; te a 
» allscrncraaare , Rael 2 93 | 9014 924] 90 Jan. 21) 9. Jan. 2|| 4914 Dec. 30| 84% O 
a Distill Prod'v ¢'¢.no par] 19.500 13 S00 Has gate || 42 Sate | 4092 Sate | Jan: 2i| 9334 Jan. || 4794 Doe. 2a)104 * San: 8 
Nat Enamel & 8 tampD > AOD! 648 ,650)|-..- 97S 06 “96! 40% Jan. 27) 423 os 2|| 42 Jan. “2 St On ie | 
‘com... {00 5400 pe ts 50\|| 63 ™ Bale 31 8 Sale 28 20 12 oe Jan. 26 97 ; = 7|| 38% Jan. 2 81% Nov. 6 
National Lead_....---- io ‘600 128 ool Bd mr il S3sc gain, | 38 66%) 65 (Jan. 27) 34 7 96 pr. 15 108 Jan’ 76 
Preferred...... ....- 23,700 84 39% Sale | 35 Sale | 35 an. 28) 73% Ji 29% Dec. 2 n. 2 
Nat Power & Li cite. no par Ato} i & fe s04|E 0 gale |1167 Sate (167 So | 87% Jen. ia 4044 Jan. il 8° Ape. 8| 81° net. “2 
National Supply mead Poo 137.600 1] oa 116 «117 116! a ios 169 1631; — 13) 89 4 jan 3 +4 Apr. 30 i % — 
Ea a" ee RS , ale 6 Sale 4 ¢ Jan. 22 743 . 8 ec. 29 
Mo i100 +o ae 5 800||"61% Bale -|| 5517 ~5 oa gee bark ee ita gan. Siiivars Ae Fizase Moy. te 
National Tea Co--.-_1 100 900] 2,100)|104% Sal 5514 57 | 58% 5 31% Jan. 27) 38% Jan. i114! Sept. -2I119 © Sept: 14 
ae yay SE et | bl © |]96  4104}----. 133 | 354 Jan. 4) 583s Jen 2) -cne-5a osc tag 
> > lui aap cae < 22% Pe ~ ) : ‘ - Q ve yA! EA Ae ese 
Newp N& H Ry 3 oy 6% 12,000 268300 ia a a 332 232 gta. 215 Jan. 13}110 om +4 54% Dec. 24°71 - ===. 
wey air Bri #109 S00 06.6001 16 Sate | 13 a Pil. oe eu te one, oe seiingae sae: oiLie Ape! 32 
oy Seeman : | » Sale 13% Sale <10% Jan. 29/23 . - J oe « 22 
— mo par| 26.700| —323-340|| 86 3 ilies 110 [tos ‘ite los” sen: *3 13% Jam. Sil td Dec. 231260. Dee. 30 
New York Caisiers--2n0 par| 1 p00} 88-400) BE Bale | he Rate [99 ¢ Sal 109" Jan: ‘jut * Jan: 3! §™ Be. 27| 16% Jan. 7 
—_ 58,2 OR" = Sale | 394 Sale | 36 Jan. 4/115 — a > 
New York Dock__----_- on 8 00 1,098.447|| 34% 354 were oon 56% a Cinta @ eK Jan: ill S100 Jan. 30 Tt ees 
a 100 10.4 2.100}]-..- 79% Sale | 82! Sz 55% Jan. 6) 57__ Jan. 11]} 31% Oct. Ill, july 2 
Ie | 1.900] 138,420/| 29°" “30- Ati S17 we eegaeeatl (tt P 1 57. Jan. 13]| 50 t. 17| 5634 Jan 
oon 1.600) 31770 5 30 36 az . : 112% = - 1l| 84% Jan. 29]) 3 Sept.18| 67 J - 8 
5 Sale 73 eae 40% Sale | 34 . 1 4|112%4 Jan. 4 15 Mar. 30) $14 Dec. : 
$055 Sele | ot. Som: 18) 94% Jan. 94] 95 Mar. 9|11214 = oe 
‘ ¢ Jan. 9! 73 - r+ 18 Mar. 24| 45 4 Dec. 3 
Pill 524 Jan. 14| 46° Dec. ti 

















28 STOCKS—STOCK EXCHANGE RECORD [Vor. 122. 




























































































” | 
| SALES. | | PRICES IN JANUARY. | RANGE FOR YEAR 1925. 
STOCKS | —————______——_ Price about 
S.¥.STOCE SECHANGE, In For Year | ToD8. | Jan.2. | Jan. 30. Lowest. Highest. || Lowest. Highest. 
January. | } 
———_— |-— Ine i ane ices. ices. Sale Prices. Sale Prices. 
Par| Shares. Shares. | |Bid. fa. — Ask. |Bia- a a a. ol Lor ge 97 Jan. 15/102. June @ 
N Y Steam Ist pref--_no on oo a4 stoi 30” Bale 2814 Sale 28% Sale "| 28 Jan. 11) 285 ¢ Jan. 22]; 27% Oct. ae 29 Jan. 2 
Niag Falis PwiPfd, new__25 5,600 34, pel! | 29 4a 107 2 109 1109 5 109 Jan 201109 Jan. 20||107 Feb ase Aug. 4 
Niag Lockp & Ont Pow pf 100! 160 me : Al 2% Bale || 65 Sale | 65% Sale | 63% Jan. 6! 67 Jan. 14|| 41% Jan. "37 Oct. 27 
Beste Amer's when ies...10/ 240.500) 3.5373 )01| dase Bale || 4036 Sale | 50° Sale | 49° Jan. 31 0% Jon, tall 4666 Jan. | 50 + Sept. 2 
aa 50| 6,300 102 ,900)| 46% Bale | G5 12 Sale | 9 6 94%| 92% Jan. 22) 95 , Jan. 2\| 9434 Dec. 14) 9644 Dec. 10 
North Amer Edison pf_no par} 2,300) ‘ 3.0 aed & Sale “Sale | 12% Jan. 41 15% Jan. 14|| 12% Sept. 30 18% Aug. 27 
Norwalk T & RKub_-.--.--. 21,200 201.600 ~---- ----- 5a76 “Sn af Oo &5 Jan. 22| 89 Jan. 18|| 81% Sept.28| 85 Aug. 27 
| RSE 300) oe oOo -"3iZ “Rix | 1¢ iz Sale 16% 16%] 16% Jan. 21 17% Jan. 11|| 8 Jan. 16) 18% Nov. 18 
Nunnally Co (The) _-n0 par 6,100 32° “ 7 BA) 1674 Be le | 324% 32%] 31 Jan. 16] 33% Jan. 5)| 33% Dec. 31] 38 Nov. 12 
Oil Well Supply : 13,700 “2'300)|.2 722 2227 2||104* 103. |105 * 10544|105% Jan. 27|105% Jan. 27||103%4 Nov. 20/105 Nov. 24 
Preferred ------- 100) +i hate P i" sigs ee Ee Ci RE 66h ae Se Chee ee 
Omnibus Corp. --no0 par oe Res * RS ts Be -| 96 Sale | 9 Jan. 28] 96 Jan. 29||---.--- -~- mss 
Preferred 300 sie 22 700|| 6° 6 ee Nee 10 — “3 10% Jan. 14|| 5% Jan. 22) 31 Oct. 30 
Ontario Silver Mining.no por| HOO) oan +4 18 99" T- An . 4 " Bea 24 Jan. 29 f Jan. 12|| 18% Jan 6 9 Dec. ‘ 
Onyx Hosiery.....--no par . 19 075 3 4 83% Of a7 Of gs 97 Jan. 4] 99 Jan. 12|| 78% Mar. 31) 97 Nov. 9 
Preferred . - 100) Ay Je 49)| «9 ~ ll 49% Sal P738/ Sale 47 Jan. 12) 59 Jan. 19|| 41% Sept. 24) 53_ Dec. | 1 
Oppen'm, Coll & Co.no par| — 39.400 95.200|| 27% Bale || 29° 2914] 2973 30 | 29% Jan. 4| 3014 Jan. 14|| 25% Jan. 16] 327% July 30 
Orpheum Circuit Inc----- 1} 11,100 195.200)| 27% 00 0 1021102. __ 101 Jan. 13|101% Jan. 19|| 98 Jan. 6/107 Sept. 28 
Preferred..--..--.... 10) 500) Sree Bh hake Hitiac Bet laeass Bale 1123 Jan. 221129 Jan. 15|| 87% Feb. 27|140% Aug. 21 
Otis Elevator. .....----. 50) 21,200) 183,023 02 07% | F 21 108 1107. 109 1102? Jan. 13/106 Jan 6)\101 Feb. 13/112 July 2} 
Preferred . _ . . - ee eo no | be Bt 41108 19 Sale | 13% Sale | 11% Jan. 8| 14% Jan. 19|| 8 Mar. 1s 15% Aug. 28 
Otis Steel. no par 6.900 767,900)| 10 Bale || Soe an” Gee 1a —— man” a s|/| 50% D 1s| 974% Aug. 5 
, + * (Si lg inate cs 100 9°80) 66,160)| 60% 62 | 90% wy + ii. ale oF 8K a ms + 2 OK on: 24| 57 ‘ Nov. 2 
Outlet Co____..- no par 3.800 9.400||----- ---- an se 101 |100% Sale | 9914 Jan. 221101% Jan. 16/| 98. Nov. 11|100% Dec. 17 
Preferred ..... ----100) 1.600 Rg he Perea lweets: Sale | 64% Sale | 6214 Jan. 15| 6572 Jan. 7 42% Mar. 17| 69% Nov. 13 
Ouens Bottie.......----25) 22.200; 563.9001) 4796 Bale || 63% Bele | 64% Gale | 627s J Re 110% Apr. 24/115. Nov. 6 
Preferred. _-........ 100) 2 200i) — on = aa: “Witox i20%lise le 12614 Jan. 21|13217 Jan. 29)|10244 Jan. 5|137% Nov. 4 
Pacific Gas & Electric. ~~ 100 0.800, 1S eee i tosk eee ' plate ~.|| 5% Apr. 18) 1214 Oct. 21 
Pacific Mail 88...........5 21,6001) 4 = | oe rs - S - ‘ X 78% ! % % Aug. 18| 784 Dec. 2 
Pacific Oil ‘ no par 596,300) 4,047,760 54% Sale \| 75.4 Sale 15 ule a7 4 4 161147 . o- 16\\ 4) : any I5|118 Sept. 15 
Pacific Teleph & Te leg 0 100 ry pate 93 4 +} | | . ote : | 92% Jan 71103 % pres 7 
PPOTOG . cacccocccsclkOu « - * aes Spewm, 3 > + : F an 6| 48% Nov. 
eck ard - == a = 10] 139,400] 4,009.100|| 15% Sale 1] 41% qe Pe ee Bs | 17% tise 16 32. Oct. 24 
Paige Det Mot Car__no par 81,600) 1,040,900) .---- = - » | SE | Sal 70 Sale | 65% Jan. 20| 7614 Jan. 2 | 5344 Sept. 3| 8374 Mar. 3 
Pan-Amer Pet & Tr._____! 50) 33,200] 1,103,000 65 Sale || 76% Bale 41 Sele 1 ar Som 59| 783, Jan. 41} 60% Aug. 27| 84% Mar. 3 
Class B stock. __. aa 425 200 6,953,160 64 Ya Sale \} AS “ Sale ‘ 4 2 Sale 40} 7 ~¥ 1: 46 % oe 4 37 \% Oct 29 49 44 Dec. 16 
Pan-Am West P B___no par 64 500 357 ,300)|----- ----- \ 46 Bale “ ? Sale of * i 911 5% Jan. II 2% Aug. 28} 6% Dec. 4 
Panhan Prod & Ref no par 10,300 114,900)) (2% 3 || 5% pale tit -1°* Jan. 191 55\2 Jan. 61 87 Oct. 28| 60% Feb. 26 
pommenses |S E. pret. 100 800 9-000) 38% 44 || 55 Sale | 5 ~...| 2 Jan. 4] 2% Jan. 14|| _1% Jan. 12| 2. Dee. 14 
Parish & Bing, stpd__no par 200 13, 700})----- = serell ois 5” ie 55°” Sale | 25% Jan. 20) 2R i jan. 25 Sept. 26) 35% Jan. 10 
Park & Tilford no par 7,500 27 ,720)| 34% Sale ain” “8 “21% Sale 762 Jan. 6 | Siar ee. Re a ee 
Park Utah Cons Mines_-___1 27 300 : oes enwoatiogges Sale 79% Sale 744 Jan. 20| 83 Jan. 7|| 70 Nov. 10| 90% Oct. 27 
Pathe Exchange ° (| gee 30,400 196,000 ---- <---> | is: Sale 20 Sale 16% Jan 583 20% Jan. 30| 17. Dec. 30' 28 Apr. 14 
Penick & Ford_.__-_- no par 22,700; 1)} ,600)|----- ----- can’? 100 102 1100 Jan. 61102 Jan. 16/100 Dec. 30/105% May 28 
Ainge: gee ieee | e00l PON 2222 227 27||108! 105 113 |105 Jan. 8|105% Jan. 6105. Jan. 29)105% Jan. 13 
Penney (J C) pref a 100 700} 490)|----= =~ - 4 - j 6 Sale 15 lan 7 16 : Jan. 18|\| 12% Apr. 29| 26% Jan. 2 
Penn Coal & Cuke_-_-_-_--_- 50 1,450) 31 ,200)| 26 Bale 14 a | 1 . Sale 1? Jan. 23 214 Jan 1 1 <Aug.12} 3 Jan. 9 
Penn-Seab Stvtc___. no par 120,900] 2.622.700) 2 Bale | ,2 2% 121 4 me 117 4 — “41199 4 Jan. 2112 Jao. 16/123 Oct. 16 
People's Gas L & Coke. {00 13.700) —139:700)|114 115 68% Sale | 64% Sale [63 Jan. 131-73% Jan. 21 61 44 Mar. 18| 674 Dec. § 
Philadelphia Co (Pitts) - 63,900)  447,200|| 56% Sale aS <§ Sale 19° 49 | 47% Jan. 4| 48¢ Jan. 25|| 45% Jan. 5| 49 July 17 
Philadelphia Oo pret..... “Bh a - OO = a s644 36 » Jan 14] 4614 Jan. 14]| 37 Nov 37 | ty 9 
5% preferred - — 200 : sc = [Alt Gale | alle Ts 21 464 Je 37% May 6 52% an. 
Phila & Read C & I__no par 103,900 923,100)| 48% Bale 454 Bale . 6 “— r+ 4) — a rr ts — iH ane Jule hi 50% Jan. 23 
Certificates... - no par 400 4,500)| 49 49%4)) 45 46 Ft 59 | 54 Jan. 221 55% Jan. 29|| 51 Sept.25| 90% Jan. 12 
Phillips Jones Corp___no fer 200 15,900)| 85 Sale B23 1é a> 1% RT 82% Jan. 19| 82'¢ Jan. 191] 81 4% June 23) 95% Jan. 15 
PTL ciceneesaes 0 100 19,100)| 82, 88 =e 10% Sale | 1854 Jan. 201 20'4 Jan. 29|| 12% Mar. 19| 25% Sept. 1 
Philip Morris & Co_____- 10 10,100) | 430,000) 14% Sale 63% Sale | 45% Sale 42% Jan. 22| 47 Jan. 2\| 36 4% Mar. 30) 47% June 12 
Phill Petroleum.__.no par 185,500 ooh enol 36% Sale 46% Sale 45% Sa 2% Ji 22 7 Jan. “I se Nov. 24 1% Nov. 16 
i ith kéebenewe a ~« 340,000)! - “ *22° 35 ~2614| 43 Sale | 3612 Jan. < Ja 9}| Apr. 28) 42% July 
Phoenix Homery..---.- 505] 33-400; 47-0081 85 oll os 054] 99. 100, | OB Jan: Of OO Jan, oil oa. Ape. 37| 99 Dee. 30 
OE ac eaccccccs 500 2 .400)| Se : oa . 3Bis Sale | 35% Jan. 51 43% Js 9 % Mar. 30) 47% Oct. 
veretr ed nt On - ar]  200-2NF 4 ee eAOll bose Bale || O4°* Bale [10054 Salo | O27) Jan, 110872 Jon, 1ill a3'° Baar 29/100. Nov. 4 
eer 00 63.200 840,600)| 50% — st Sale i, Sale | 1% Jan. 2 1% Jan. 30\| 1% Nov.13) 3% Feb. 5 
Pierce Oil Corp. ..-.----. 25 20,200 34} 600 Fs. Bele 265” Sal 7% Sale 24 Jan. 5| 27% Jan. 30 20% Dec. 14) 40 Feb. 26 
PUENUOE «cccarsceewe 100 2,700 51,400)| 25% ane “5K Sal “6% Sale | 5 Jan. 2| 7 Jan. 30\| 4% Dec. 21| 8% Feb. § 
Pierce Petroleum .___.. no par 80,900 1,160,590 5% Sale anit aot 4 i @ wl? 29 4 Jan. 21) 421 Jan 5 | 37% May 2| 54% Jan. 13 
i oo oe phate! 1) OD 138'100 93 44 Bale 83 ‘ 84 SO 85 | 79 Jan. 22| 85 Jan. 5\| 80 May 4) 99 =. ; 
 ictdcbnes wns 2, , a OR Of 0K ” 81 97% Jan. 2il ¢ Mar. 26|102% Jan. 
Pittsburgh Steel pref_——-100 3800 Ago te: 7s See 1 oo See es CS Cl ee ee oo ee Apr. 27| 63% Jan. 17 
pee Cael a ‘ae oon 864% Sale || 85 88 | 90 100 | 88 Jan. 6] 90% Jan. 13) 79 July 10 rep: Nov. 18 
scoscesecesece ) Ds -%Z Sale TAZ ‘ Fils Ye s% Jan. 7 % Mar. 24 
Pinsiureh Ciliis.pret--16) 5.950) 156.873] 18 " Sale || 1574 Sale | 1914 15, | 1614 Jan. 13 1514 Jan. Zl) 12 Mar. gal 17% dune 
Preferred certifs_- - - --. 200 o-apaie-=°* e°2" 15 1544114 15%] 15 Jan. 22| 15% Jan. 15|| 12% Nov. 4| 15% July 3 
Preferred certife new ote 3'F00l| 63°" Baie "|| 53 63 | 72 79%] 60 Jan. 5] 8114 Jan. 15|| 40% Mar. 10| 6254 Dec. 21 
Porto Kico Am Tob... -- =~ riot 3 bool. ® -||10614 sale |119%¢ Sale [106% Jan. 8|122% Jan. 20| 615¢ Nov. I8|121 - Dec. 28 
Pramned Seach eee ee) tt Ite OOO -8i 44 Bade “Il 6074 Bale | 7255 Sale [ease Jeu, 217554 Jan: vil S6°° june 28] 70% Dec. 22 
Pressed Steel Car... -...- Ov 54 800 221.550 oii Sale 91 Sale 91% Sale | 91 Jan. 2| 95 4 Jan. 7|| 76% July 9/ 92% Jan. 3 
4, eres 100 6,400 SR apoll So” Bale || 17% Bale | 16% Sele 14% Jan. 20) 17% Jan. 2\| 124% Aug. 26] 32% Feb. 3 
Pugeucere & Ref Corp. ...50 11,600 ery te 43 43% ¥ 2 1 33 a Sele 32% Jan. 15| 3414 Jan. 8|| 27 Sept. 5| 47% Feb. 7 
ferred -. -.--.--...- 50 900 19,6 ° 110 ii 103%% 105 118 118'4}115% Jan. 12)119 Jan. 28] 108% Apr. 1)119 Oct. 14 
Pub Serv © orp of N J pf.100) | 900 45'400|| 69% Sale || 80° Sale | 88 Sale’| 793 Jan. -7|/92% Jan. 19]| 625¢ Mar. 30| 87% Aug. 5 
wee er er enccce= no par 276,200 1,075,400 69 Sale 115 116 106% Sale 103% Jan. 12 106 Jan. 30)) 99 Jan. 7/106 Nov. 18 
75 Geesceesceceeeeseo i) 2.300 14,650 99 100% " 4 lice 98 8 Jan. 19|100 4 Jan 25! nhnte heawectedoebed cuacdkee 
Rig — aise enaiie = 61 0 sce epee EER TIR ea % Sale % Jan. 35) al; se 7 “92% May” F 1603; Dec. 16 
62 (2 Op One ees eeeee a’ 40 400i\|.. NN 712 ORI Ri oC 97 Jan. 22) 99% Jan ay 7 ve 
eb dary Fin Sooner --188 1000 *B:400/ 101% 22. 1064 107 "(107 * ----|106. Jan. 1s|108 * Jan. 11/1005 Jane 16/108 Oct. 14 
Saas Geeeoes’ P2100] 115°300| -77S:200/|148-” Baie l167%¢ Sale [168 Saie [Ie4% Jam. 20174 Jan. 14 129 Mar. 30/173 44 Gent. If 
 “eaupsaaiacien 9's ar" : sale 45% Sale 5S Jan. 2) 46% Jan 7 ‘ uly & ° 
Punta Alegre Sugar. ____- So seeeaeel =, Saeccoall Sece ante il one, cee | ance care | 22,, 388: ao] 29% 2 4|| 25% Aug. 13| 33% Feb. 4 
 edhtieee<gninagaesaetee 25} 151,870) 1,324,450)| 29% Sale || 3074 Sale | 30% Sale | 28% Jan. 20) 31. Jan. o8||102% Jan. 6|108% Sept. 9 
Bi wreeriad 55100] 145 0001 5 ght a00OB  10B%||i00:4 107, los” io, lyor” dan: l1053¢ Jan. galas Jan. 8110848 Sept. 8 
preferred n="? PG, 145-300] ?ae'osol| 60 Bale || 45° 40, | 47% Sale | 4536 Jon: 20| 46 Jan: “4|| 45 Dec. 30] 54 Feb. 4 
ie caies eaeens 5,6 ) 2 se, lemet? Tak s ; 261174% Jan. 2i\1% ; ov. 
Railway Steel Spring...-100/ 6.900) 253,800)/188 Bale 1/1744 Sale |163%5 165 [162 Jan. 26/1741 Jan. | 21/1236 Feb. 17/182 Nov. 14 
wmmewnnnnennen ee I =~ maw ga allasane eoannll- =: 31g 12014/120% 122 |119% Jan. 71122 Jan. 221114% Mar. 7|i22. Dec. 3 
Pry eee 1 RAMBUS HAG ida inbigiegas Hae, It soe cae, Hee San Mee 
— He ee mem wees e ~* ‘ r - 7 > i 4 : 21 é . ° 
Rela Consol Copper____ ~~ AC} 54.200) | 1.089.200)| 206 Gate I] 12% Galo | 1176 Gato | 115 gan. 13) 1236 Jan. Si) 1i7e Dee. Sa) odie Dee. 14 
4D. yeepeeemeeng, 1a ren wenee 98 100 | 9814 98%| 97 Jan. 7/100 Jan. 4 92% Nov. 201100 Nov. 7 
ee ewww wwe ns = [esse ©2239 ++ 4 - > Jj & a y 
meth og &Co——"ao pa] 1.ttm) sade Ag” ERA 12 Rule | OOS 22) XG an: oll TR Jan: 9) 49 May Ugh dee July f 
Duuntep Topeuriter ~~ 00 65.700 8:5001| 52% Sale |l1107% Sale |12134 Sale [114 Jan. 20/12 Jan. 7 || 46% Jane 27|117 % Dec. 10 
oy  eepceehes | 65.000 2800 100 Sale ||108%4 Sale |107- 108'4|107 Jan. 20|108% _ bs _— 16 10312 Mar 3 
 Seegatpes ; ; : 06 an. 18/106 an. an. 2% + , 
oa ~~ lea 100 2,200 6.700 108° 120 |/108 ~ Sale 103 109 10836 1 Dolltt Jan. 5\|103 Sept. 29\113% Apr. 29 
preferred ......._- one ‘s00ll 21 Sale 15% Sale | 13% Sale 13% Jan. 28| 1574 Jan. 4|| 12% June 12 23% Jan. 13 
Repl le Steel ______- 3a 20.000 588.800 1 Sal RO ae @: le R= &e Sale 56\% Jan. 20) 63% Jan. 7|| 42% Apr. 30) 64% Jan. 3 
ublic Iron & are bye: OS oon 93%) Sale 92 4 Sale 93 u “941% 92% Jan. z 94% Jan. 13}]| 84% July Ff "3 _- 13 
me ee ewe ww eee 0, e & ven = “ *.. = ~e iy ns - fF . 2 an. 
Reynolds Spring Co__no par 13,600 504,700) 15% Sale || 944 Sale oni’ en 91% 2. 14 A078 —_ 3 | 73% ayy 24) 95% Dec. 15 
Reynolds (R J) Rob Cl B_25 66,100 616.300|| 75% Sale 94 5 Sale OB * aric| 00 Jon’. 41100 Jan. 201] 5 June 22| 97% Feb. 20 
Kossia Insurance. ~ oa =: Sol anhool «Th Rooll BA Bate Hl oie won| Bose Bele] oose sen. ‘ool oesc see: “Ol 485¢ Baar. 241 6754 Jon. 81 
Royal Dutch Co N Y shs.100 48,600 758.620)) 53% Sale || 5614 Sale | 53% Sale | 4254 Jan. 261 46 Jan. H 35% July 1| 524% May 25 
Buf su 6 — TEP AEE 2 49°30 “F =F 00 ove anig Sale Aiet Sale 4814 Jan. 2| 54 Jan. 14] 48 Dec. 31| 50% ey 7 
e a is ti de Sadie ee acendl 89,000; sf LOO} ----. ----- 4 Pale o27s ~ F Jan 12a) QQas » 95 | 5)108 Mar. 
Savage Arms Corp. _.__- 100} 52700] 898 :400|| 84% Baie 90% Sale | 95 Sale | 88% Jan. is 13850 o- ealioi ee au. 1313 Dec. 7 
Schulte Retail Stores_no par 87 890 646,300/|114 Sale 131 Sale 135 _ Sale 29% - = 118 7) = 12/110 Jan. 6/118 Aug. 21 
Preferred iendiadeaandinae 100 2.500 eee 110) 112%|/11334 Sale |116% Sale ie or ae fe ee ae 
Sl niccsesscenasenes ¥) | eee aes nn: a73 g-t--l 71 ~~ an. 7|| 13% Nov.27| 16% June 22 
Seagrave. _- z--n0 par} = 7.000) 134,400)]----. 2... 3374 Sale [age sale ote uc Jan: B01241% Jan. 4/|14754 Mar. 30|236% Dec. 24 
Sears Roebuck & Co-____100 69,500) 1,153,370)|15344 Sale ||237 — Sale 219 | Sale |213 % Jan. 261 10% Jan. 4|| 9  Nov.18| 11. Nov. 12 
Seneca Copper new__no par 10,600 CE SSeS 9% _9%| 8h Sale 61° —— 591 69% Jan. 4 40% Mar.30| 92 Aug. 6 
ShattuckG (F )- ..no par 10,510 ae yes Sey ae 69 70 6575 Sale as — 30 4850 i 2 39% Sept. 23| 49. Dec. 30 
Shell Transport & Trad. £2 1.700 OT 7B0I| 256 Bete || S335 sine) S478 ott, | $3548 Jam: 20) 38:3 gan: Zi] 2182 Aue. 12| 28% Feb. 4 
Shell Union Oil... .-- nO par 163,500 3,007 -780)| 22% Sale i | Sale *¢ 39 Sale 103 be yi >. 301106 \4 Jan. 25} 99% Jan. 2/106% Nov. 5 
Preferred __._._._... 100 3.200 30.4901) 9034 Sale |/102'4 105 110344 Sale |103%4 Jan. ; 2 wan. “ll O28 Sept. 28/1066 Apr. 7 
Sherwin-Williams pref___100 sass 1 000 are 105% 109 ‘ M2 “531g Jan. 2| 6014 Jan. 28|| 5144 Dec. 30] 55% Dec. 11 
Shubert Theatre... . no par} 33.400 15.350)! - = -- 5-5 ~~ 3832 Sale | 28% Sale | 3332 Jan. 201 2854 Jan. 21] 17% Sept. 3] 2814 Dec. 3] 
Simms Petroleum ----.---- 10 141,200) 1,437 ‘4001 23 Sale 28% Sale 254 Sale re 4 —_ 50 eat yo 4\| 31% Mar.17| 5454 Nov. 2 
ee m Too] "200, '3"Fool|.-°-. owe 107 T10. |1orsg 110, [107% Jan. 291109 ° Jan. 14)|100% Jan. 7|106% Dec. 3 
sem wmwwm mmm ee SU = =a OD A UU We eee oe eee ‘ ‘ J °* = > + > 9}| z ; 
Sinclair — Oil Corp_no par 396 500 2, 387 .070|| 17% Sale 24 Sale 23 bg Sale 204 Jan. 20 24 zen. os YM sae: : rath Neg : 
gknlio On enema oe 1813001 1.805" ity bas Sale B36 | Sale 3288 Sale | 2934 Jan. 19 32 7% gen. 25) ahi oe: 3 saa te tee. | 
eo ee pee '~ "444 4° ‘ 26 Sale 11251 ‘ an. 16/1364 Jan. : . 4) ~2 ve 
my ~~ alld 1--1%0 ~~ #45500 esi Bale tt Sale ior? 103, 100 44 oe. 1 ioe ; Jan. 23); 92 June 5/105% July 28 
Preferred . --..-.---.. pe 3 ”) 101.100 ++ fs 65 108% Sale 133% Sale |108%% Jan. 2\136% Jan. 28|| 62 Jan. 6/109% Dec. 31 
So Peres - eg Biigat=<-<100 “0D 4:200|| 9834 100 |l106 114%%|114 Sale [113 Jan. 8|115 Jan. 14|| 99% Jan. 9/113% Dec. 19 
Spalding Ist pref 190 200 2.000'| @8% 199 [iol 105 |100 104 |101 Jan. 13/101 Jan. 13|| 95 May 281101 Nov. 10 
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STOCKS | SALES. : | oe 
PRI + JANUARY 
N.¥.STOCK EXCHANGE, in wie tf about | a A a Leh || RANGE FOR YEAR 1925 
January. | 1925. 1925. | Jan. 2 J “ 
| | = an. 30. Lowest High 
S > } . est. 
Spear & Co__- Par| Shares. | Shares. ||Bid. Ask.||Bid : : Lowest. Highest. 
ar oreserere no par 600! 10,280)| i ‘s Ask.|Bid. Ask.; Sale Prices. Sale Prices. Sale Prices 
Spicer Sie Gs oeeewerece 100 1,300) 1 iaeaeaalatstot 15 -----| 16 18 |15 Jan. 5| 17, Jan. 2 e . | Sale Prices. 
ao  °77°°* no par} —51.600| 1.225.600 “{7%j Sate “|| wr? at® oh <2, | 8! Jan, 6| 8214 Jan. 13 Tait Dec. 16 a May 28 
a ae | — ~é ale ly S: 9 > an . ‘S%4 . j 
Standard Gas & Elec_no par 196.6051 1.308 bo0l| 40% Bale I 9 Fis [102 Coe Le ne i We’ ie. 17] 36% Sept. 28 
Standard Milling-_-_---i 3,600) 34,100 . | 55% Sqle | 59. Sale '| 55% Jan. 2! 60% Jan. pe. JIS aus 10 
Bancesce 100 6 5 - “a5 53% 34%) 55% 56 09% van. 2) OU Jan. 19|| 40% Jan. 2) 6) 

Preferred 16-100] 115.950] "7134 “72° "|| 85 * sale*| 81isale’ 54% Jan. 5| 5634 Jan. 11)| 50 r. 27 Moo. s 
Standard Oil of Cali Faas mt 000] 4.550|| $145 86 a3 RT 84 °PSale | 81 Jan. 16) 87 "Jan. 5 62° saat 27) 2076 Rov. 2 
Standard Oil of NJ ----25| 277,500) 1.335.900]| 62% Sale 85 87 | 85. pis! 85, Jan. 15) 87 — 6 May 19 88 Dec. 28 

EM, ‘ aeenll case ¢ 2 ale | 57% Sale | 55% : a Jan. 9|| 81. Jan. 20) 86%4 Dec. ; 

Preferred 25| 266:800| 3.116.290]| 40% Sal 6 cS 7 7@ Sale 55% Jan. 20) 62% Js 9 . 3%4 Dec. 30 

Ss Renee Rae 100 nn aa mani U% Sale 46% Sale 15! ale 42 : + ya 4 aN. = « 51% Aug. 13} 67 
Co da ctfs_no par 13 Ono aS onl Kee —— }116 % Sale 117 i Sale 116% _— 43 48" x. 168 ~ 3i 4754 Feb 3 
oducts__._no par 13°: 27'n 5% Sale || 7 Sale 6 sale ++ Beem be an. 2% ul 7119 «OF 
Stewart Warn Co . 3.300 137.000|| 63. Sale || 83. = S 5% Sale 6% Jan. 2| 7% Jan. 7|| 55 y eb. 74 
Stromberg C n Corp. no -no par 124.600 1,520,600) 70% Sale } Q1 sak 824%, 85%| 80% Jan. 22 RRs F P pA * 4 Aug. 31 16 Jan. 16 
é oy + tee ‘ Q : al yey ; «<| 55° Jan. 62\%M 2! 29 os 
Scere ere i) 1) RL Se elas tag” tee S34 Jan: 3y) $2 Marte) Sous Bec: ta 
subma a a no par| 232.800] 6.598.500} 110 1144$|/120 124 {120 131 “1190 Jan. 26) 7734 Jan. 4|| 61 Mar. 18) 89% Oct. 27 
8 mar Boat Corp__-no par 20'000| 3: D00)/ 46 Sale || 57% Sale | 58% Sale | 55%. an. 21)120 Jan. 21/112. Mar. 13/125 Sept. ; 
un Oll-_---....- --no par 11.200 csi -2e| 10 Sale | 314 Sale | 3%4 Sale | 3 Jan. 16] 59% Jan. 4) 4134 Jan. 28 68% ae. 3 
Superior Oil________. no par 37.600 903-8001) .-.-- ----|| 407 tI 3914 Sale Ble Jan. 13] 3% Jan. 2|| 3. Oct. 15) 12 - Mar. é 
Bweets Co of An 71600 353.220\| 5” Bale |] 354 Sale "| 355 3! 36516 Jan. 21| 4194 Jan. 4|| 3844 Nov. 27) 43% Nov: 14 
s Co of America new 50 2 POU. aye 28 9: on 3 Jan. 28} 4% Jan. 8|| 2 De “Sol 4 Othe 
Sopeinaton temp ctfs_no par 1 {000| f844 11% Sale ] 13 aK fi Mg 7. $5 36 Jan. 12] 25% Jan. 12|| 20 a = A ts. = 9 
Sagaee coe res] opel gg MEY Yc by de EE a i 
s_ ar 2" =. <' Sa 21 9 ato cee oe) anes eee a 14 Jan. 15] 20% Sept 
Tenn Cop & Chem=--no par| 40. O00) 73.900) 1334 Bale |] 1315 14 2, 2014) 19:4 Jan. 22] 20% Jan. ail 19% Dec. 43] 26% Sept. 18 
pany e)...25 200 .9¢ Pe et ale || 1'6 Sale 1 neat se: ’ % Jan. 19} 11 Au 1 6 RY , 
Texas Gulf Sulphi 10,900} 3,028,367) 83% Sale : ; 1%4 Sale 13% Jan. 16 +54 g. 14) 16% Nov. 7 
‘44 24°40 Or? : 54% Sale ne .. so 73 oan 1 14% Jan. 6]| 7HA : rl 
Tex Pacific C ‘oat © Oil ---10 124,400) 1,953,100)|108% Sale 12 Ie Ba 34 Sale 50% Jan. 20) 54% Jz > u pr. 1) 16 Dec. 7 
Texas Pacific . ad 773 10 161,100 1,685. 910] 12 ° s 22'¢ Sale [126% Sale |119'%4 J: 12 23 <5 Jan. 9|| 42% Jan 5] 55 Dec. 29 
r__10¢ a> 4 Sale || 175% Sale . y'g Jan. 12/127%4 Jan. 28|| 9 711217 <3 
Seaper ou New ___ne on 158000 aio” 900) 270 §=6310 = {60 650 ean aon P An’® an 15 1914 Jan. 7 1074 ian 27 33 ; Fen: | 
i al A ait 100 tf 217,500)|..--. ----- 35% Sal 5 A A gt in. 29/785. Jan. 12||255 Apr. yi 7 
a ree Ce res a a ae APs: Bly, Bes: 7% 
1 Free ©Oarp..«.. 100 161,20 } ‘ay ; 29% Hale 54 Sale 54 =O 1 > 4 Jan. 25)| 99 Ne 1 
Temp ctfs Class A ( 51,200) 1,710,525|| 70% Sale || 96% S 51% Sale 52% Jan. 20) 56% Js || 37 ov. 10/101 Oct. 19 
Pe > \ Of le 97. Sale . 20) 56% Jan. 6)) 37% Mar. 18) 593 — & 

Rights 100 16, 700} 170, 800 93% Sale 10 os 7g Sale 99% Jay. 211044 Jz 1: | 70 4 a 59% Oct. 30 

Transcon Oil ctfs____ 158,800) 257 .900) 2 Ne an ule |107 "Jan. 4|112 ° an. 1S eM tee alit0ee Nov at 
; Paty Te) <2 é Sale . 2 Jan. 18) 93% Jar ? uN ‘ 

Tran & Williams Steel no par 95,700 869,600)| 4 Sale ~ 2% Jan 1 68D g : | 5 - 110% Nov. 27 
- § w par } 90'700I| 2 ae |} 414 Sal 3 : . 2) 34 Jan. 13]) 1% D 25% ‘ 

Unde rwood Typewriter - or = 600) ann Zool) 7+ | 32, 25 t oT 7 3 a) 3 ann. 4 4 Jan. Af 3% Sept ag $1 May 29 

eferred. -..........100 B00) See ont Sale || 5632 Sal 5 2614 Jan. 19] 27. Jan. 28]| 2434 Se ‘Orl aR J 

Union Bag & Paper nacre: 100 8] ann 486 en)! aa mee 1 3 | +] Sale ,; +¢ Jan. 2 63 “Jan. 7! 38% Moe of oF ‘ qn. 10 

yatce Ol, California. ---- 25|  95'600| 1,459.400)| $746 Bale | 66, Sale S41 Baie "| BO%t yon, onl 71K Jen ok 115” Mar. 25/1215 Oct. 22 
an Ming hap aan 100 “> anal yy tP->-4-4 | Be + Sale || 41°{f Sale 29 Gata 962 Jan. 26) 4 { Jan 5| 36 Apr “y RG -_ Ss 

Preferred ( 600 44,032||122% Sale || 92. Sal 397% Sale | 37% Jan. 20) 41% Jan. 2)| 33 ¢ 6H Uct. 23 
United Alloy Steel____no a9 S00 9,000/}113% 115 ||115 ale {| 91 Sale | 89 Jan. 27) 94 an. 15i| 9 et. 19) 43% Feb. 5 

: — , el_...mo par 97 jj429% 219 115 116 115! : , ai) 94 Jan. 151) 94 Dec. 30/12 
United Cigar Stores. - - - - par 130'900 1 664 6001) 2834 Sale 28'4 28! 281 Sal 114% Jan. .18/115'4 Jan. 29 113% June | 1ia¥ ties 3 

Preferred . ....----- 25] 199,900] 1.664.000) 61 6134]| 93% Sale Sa mein | GAh2 ten” aol B75 Ten i3||'24 * May 15| 3674 Mar. 4 

EE a ssniidoiea Mipsis 8 Sale |/115 . * 37 un. 22) 97% Jan. 5]| 60% Jz alli&ie Nov 
United Drug-----.-.--- saa) a’tenl soa eoolliae”” a | 17% Baie |.” 17 Jan. 1if12i Jan: 2i||115 Troe, 21332 Dec. 8 

Ist preferred.______.._50} 56, ied 503.600 120 Sale 157 Sale 159 Sal 14% Jan. 22) 18% Jan. si| 15% Dec. 21 1814 nee: 9 
United Dyewood-_--_--100) “20M 45,700)| 52% 53 55 56 Rais BA) BAY Jan. 20/164% Jan. 4||110% Feb, — 4|1 Te: | at 
og reterred Sepa cease 100 cool 6,900|) 21 28 173° 73 |to° 32°! is ne 6| 57!¢ Jan. 13|| 52 Jan. 16| 58% Snell | 

nited Fruit. ...._.... 00] ‘ , 200||~---- -----|| 59 nO Hy: un. 11) 12) Jan. 11 9 Dee on” Rane 12 
United Paperboard mse ont 12, 200 92.810/|218 Sale loge 038 ace gee. 4 oes Jan. 29) 58 jan. 29)| 60 Sept . a7 ee 14 
EO gr att Me eee a SE Ra 204 v4 Mar: 30)246, opt. 80 

ersal Pipe___._- =o ar 78 Soe soak wee! 05 03 3 4) 31 2 van. 1 35 Jan. 13}| 18M Apr. 11} 33% oe a 

Preferred _ _ - fo 7 } 1,968 ,200)| 46 Sale 28 Sal OF o4 93! Jan. 15) 95 Jan. 6)) 94% De o tenets oe ae 
U 8 Cast Iron Pipe. é& re io5 7,700 1 346, 910] 79 Sale || rant Salk 53 a 20% Jan. 27] 28% Jan 5 of . — ag 103 *9 ne 29 

Preferred__________ 100 “4 R00 .164.400]|169 Sale ||207%% Sale 1191 197 — 70 Jan. 26| 7814 Jan. 5|| 65 July 10] 94 - Feb. it 
ad. ~~ apenas “io par| —«67°300| 774.1001] 388% Bale ||'s6%5 Sate | 56. 197° 1188 Jan. 20121044 Jan. ates oe. tis Feb. il 

eferred_____- . ease || 38% Sale 56% Sale re rs N0% Jan. 5|/102% Jan. 221| 9 d 1k: i 
US Hel press. — 2. 100 200 +310 148% ----- 200 F 400 130) Saale 50% Jan. 20) 56% Jan 2 30% ad i} ry, Des tl 
offman Mz ‘ach__.no nar ag 4 4,210 4% 8 4 1! “. ‘ 130 Mar 9) 25( 4 ec, 
© 3 Spaue Alcchel. Ee aoe (00 o'o00 1 aan sont 23 gone 4614 Sale | 53% Sele ahi aan 12 nA: Jan. 13 93 July 20 4% a I} 
100 21 19OU.S Sa 74 ~Sale | 66% Sale tok? T. _2| 5374 Jan. 30)) 23) Jan. 3] 49% Oc ‘ 
att Realty & Improvt_- 100 ad gat 200 +t ta 17 101% 105 102 ’ aa 10182 ; — ft toe 4 13]}| 70% Dee. 3 a" on A 
ae 52 a 02 Od) Sale 170 Sale stad 76 Jan. 2 4 Jan. 13})102 Dec a 
ecees 57.700 4.21 s ule | » SILLS June 
: 8 uber: econenses “100 514.100 5.185. 590] “40% Sale | 6574 Bale | 67% 68 | 64% Jan. 27) 71 4 Jan. 4 47 Dee, 29] 7058 Dec 2 
agate . . 4 Sale f Sale 7Rle Je 1 ; 4 ec. 29) 70% ac. 24 
U B Smets ety & Mg____50 1500b aa 950) on rao 107-108 |107 107 ‘ 10612 = 13 109° “2 +3 33% Mar. 30| 97% Nov 13 
cc oaeencee: rg ot ted ‘ Sale 19% Sale 468% Sale 2-3 van. 20)iue_ , <an 9|| 92% Mar. 30)108% N . 
United States Steel 50 4.400 29'600|| 46 47 Os? Ga bg Sale 45% Jan. 25) 49% Jz o1| ¢ ? 08% Nov. 14 
Steel. ___- 00| 168.000} 10,302:090)| 1% ? 19'4 Sale | 4844 Sale 44 Jan. 25) 49% Jan. 2|) 30 Feb. 17) 51 Dec. 26 

Preferred... 1 000| 10,302,090/|120% Sale +45 Bm all Pts Beep 48% Jan. 12) 50 Jan. 4]| 44. A 9% Cc. 29 
U 8 Tobacco. << 100} 11.100} 149.995111226 Sale 136% Bale 1133 % Bale [13136 Jan. 22113914 fan. gitdste b me aol1391¢ Now. —7 

*referred._._______ One £00) 5 55 Fei AR tas OR ? <0 % Jan 29) 27% Jan. 28}|122 M: 
Guten Pa iL ae 600 oe oenl| Sas) hen O79 Te lniate oo 193? San. a2lita Jan. 12 11S Maz. 24 BT Nov. 27 

ties P & L A____no par 16.700} 384,000 ors Sane 98, 110 | 98%3 100 O68 Jan. 28l-98 ol "33 on: Thi? Eee. og 
00} | wccce coos 34% Sale | 33% Sale | 3: . 25) 95, Mar " 
Sa a Corp.....-. no par 17.200 on oe ll. . ile $346 Sale 33 «Jan. 27 35% Jan. 29)| 30 oo ’ gt ets 18 

“let, prefer ‘eee ond! ‘700 16.450) 30s sy Sale 32% Sale | 30% Jan. 22] 42'% Ji 6 ir 
Va-Caro C "hemileal-—-no 00 200 5.505|| 65 69% he 20 21 25 20 §=Jan. ie 21 . os =| 25% rym os gant omy 9 

png - no par 1,100 351500 2% Sale i ant 5 70 75%! 70 Jan. 13] 70 Jan. 13 60 4 1% Nov. 7 

‘ ( y - as } , Sale 4 = c . 2 r. 1} 80 Ne 

Certificates _ 1 par $9,700 47 300) Seep PS Oz ane : 14 1% 1% Jan. 2 1% Jan. 5 P oo rv. 16 

Preferred sbesosemey 1,100 26,000 xy i i 55 cy * “4 Sale 19% Jan 2) 22% Jan. B i Dei ie tee 4 

Preferred “silica. ; ao 513,400)| 10 Sale S 11 | 10- Ral 6| 1% Jan. 4) 1% Jan. 5i| 2% Dec. 8| 6 Jul: 4 

ee tr nee 3, 300} 37 ,600)] ..-=- 10 9% Sale 9 1 e | 10 Jan. 30) 10 Jan. 30|| 8% Jan. 5] 23% Tule . 

B certificates. sg car) 1-290, 4-900 Pi) ig 1 | 936 Jan. 2] 113s dan. 7 4 Mar. 25| 20. Nov. 12 

7% preferred new wi_100 | WN i|ee-ee onen- 1 1! 1! I g van. 4 s Jan. tod % Aug. 28 4% J 

6% preferred w i , 1G Mai 6§,800i).-..- --- or Said 3, oe 1% 1% Jan 4 1% Jan. 4i) O Mer. sl 93 uly af) 
Va Iron Coal & Coke. - 109, 28,200; 25400 |---|, a3 ob i BB Nov. 27| 9814 Dee. 17 

erred ___.........100 3,600) 40 45 42. 45 ie 13% Jan. 23 69 Jan. 4| 56% Nov. 27 63% Dec. : 
Vivaudou (V) Inc....no par| 64.404 eos 300\| 78,, 80 || 73 Sin Hi ae S. of}| 30 * June 30) 46 pee: 3} 

New . ee no par| 100 0 524,200|| 8% Sale || 26% Sale | 29% Sal 75 Jan. 15) 75, Jan. Th 70 Sept. 21| 79% Jan. : 

Preferred _- i 100) ON ------]]- = china 50 12 Sale | 42% Jan. | 29% Jan. 30 7% Jan. 13 £4 an. 12 

REINS «20 = - 20 none 0} 1.000 .. Jnono- + 29'4 2014) 2744 Jan. 23) 28 %4 Jan. 28. . mom Eve. a8 
Vulcan Detinning. : Bas om 700) 99,500 : ---| a oa . yh 96% Sale O4 4 Jan. 29| 96% Jan. 30|------ - i Sais sdedaelanh > gata 
A ae oe Petaains. 3 pref_. 100) 1 aug a7” 73" 111% 15 13. 15 7-16 Jan. 9 % Jan. 18 Telia, SRE Ne me ae 

faldorf System... no par 19.300 ny bt? 3 06° 104 90 10: | 6 Aug. 19| 11% Dec. 15 
wen Co--_____. no par 11,000 = 13000 18% Bale || 17% 17%] 17% Sale 17. Ji 1 oa 80 Apr. 1/1031 Dev 14 

ard Baking Class A_no par 2000 % ‘000 “=== =---- 21% 23 994 Sale 2] van. le 18 6 Jan. 19|| 144% Aug. 10) 19% Jan 3 

eae at scccecess nou par 203.2001 2 931'a00 Sass Bune 195 Sale |185 , 189 1189 —_ = ea “4 ~~. 27| ta Dec. 30) 24% Dee 16 

2 PC tie. or : . 2,221 ,690)|.---- ----- 1! q; uA i +  & G5 Jan. 2 A A ¢ 
Warner Bros Pic A_.- “19 23300) 133300 -- 108 10! 110 it Loss yom . ie 4 Jan. 5; 37% ar 30 9534 Oct "3 
arren Bros. -- not “234, 324 3)||----0 --=-- 18 Sale | 13% Sale- ; Jan. 4/110! Jan. 15|) 94% Feb. 11 112 oC, 
Washburn Crosby pref_100. 2,340) 81,200)|----- ----- 16! % 3% Sale | 12% Jan. 21) 18% Jan. 6)) 174 D ee ae a 
Won resco hewnopar| 28,200] 381.400|| > 464 48 | 45° 464) 4534 Jan. 20) 474 Jan. 5) 43° June 24| 50% July '6 

felis Fargo & Co ert +4 351 a) . s0% 8 7 nin | Fnaz z - 110) Nov. 6 YY + 
West Penn ElCo A ctfs specs 3. 100 3:700|| 12% 12% Bie _ 71} Sal 70% Jan. 27| 85% Jan. 3 51 ner: A 110% Dec — 

Preferred certificates __100 1" 500} -- -| (enae conanileswde . "| 90 . 92 asi? Jan. aod 3% Jan. 22 3% June 25 “14 . lon 18 
a Pengo Pow pref. __.100 1 000) 6 20 j oe ®eere | o- ° O88 98 1 Of; 12 +n 6) 90% Jan. 258 FOeReEe® sere 7 F on vie 
a Ra — > is ice - 100) if 700! 44 ann 1% ie Sale 1107 112 10834 111 . 109 . ~— | ! 3 —_. ts 104. ‘J iesiilnseecaannce 

Seer yuse Air Brake. _50 f FE , Ee Bx 1135% Sale 2 ale 9 dan. ¢j1l2 Jan. 16 an. : 3 =~ === 
Westinghouse El & Mfg. “Bol 66 300 1.616 300) tet wale || 4050 Sale 120 Sale (116° Jan. 21/126%¢ Jan, 29||1164 Jan 7a 44 % Sept 18 

st pre erred ee 50 a+ ; £010,500 i] ale | 74 ‘ Sale 721% — s Jan - 26 “4 Jan. 7 97 Apr. 9 S , 
Westing'se Elec Instr_no par 17 aon . 4,200|| 83 .---- | Rn 4 Sie ‘35 73 Jan 22| 75% Jan. 7|| 66% Mar. 28 st ous. 17 

Class A - _no par 770M) 30 $00) 2s 17 ‘4 Sale 17 Sale 15! Loe 1) 84 Jan. 7 79% Mar. 30} 87 Nov r 
White Eagle Oi) & Rg “ae par 4 7 ] ] 7 100 im dS Sale 7) 4 7 i 4 Jan 21) 18% Jan. 23) 9% Apr , 30% yy 5 
White Motor___. "BO 101. pial Si 800 28 Sale 28% Sale 28 Sale 2 sf <4 Jan 4; 29% Jan. 25|) 19% I ar 3] tf nus: 17 
White Rk M Spr. ctfs_no par saan! “Settee Sete |i aa” ante | S0u Gale | a8? San’ Sal eehl Sam a 2534 Aug. 28| 31% Feb. 1) 
Wickwire-Spen Sti Ctf no par 14.900) bg} LOO -<n-~ one: || 3514 36%| 36. Sale 75% Jan. 20) 86% Jan. 4) 57% Mar. 30 104 Aug. 18 
Willys-Overiand aeiee 5 690 800 340 DOU eoees seece i} 2% Sale Ly: ; 3 34 ¢ Jan. 23 3/ «Jan. 4]) 33'4 Dec. 1} 49% rey 18 

_New preferred. ___.._.100 25 600) 13 41 400) | 10% Sale \| 31% Sale | 30% Sale ant Jan. 25) 3% Jan. 6)) 2 Dec, 3 5% vd z 
Wilson & Co nc v tc._no par i 116,100 764 Sale ll 947, Sale OF 12 Selo 28% Jan. 20) 34 Jan. 4 9% Jan. 26| 34% Noo 15 
W Pref & Co ctfs_....no par rf a tool| 7% Sale || 4% 5 “4 : 7 ; — 19} 96% Jan. 28|| 7244 Jan. 2s 123% Dec. 4 

ve NS pense saatetie ( d, ad Pee 414 5 y 04 4% Jan. 4 5% Jan. 18 47 > 4 4 se 

wr ertificates preferred. -100 ma Tee Oe ot 147% 19i$] 19 Jan. 72] 17 { Jan! 25)) 434 Sepé. 8] 16° Sepe. 17 
oolworth (F W).....-.25 92 2 > gt 4:600||----2 -----]] 1614 19 | 17% It 2} 17. Jan. 7| 17. Jan. 7|| 17° Sept. aie 
Worthington P & M.22.100| '19:100| ~'931-100 12434 Sale ||214%{ Sale |209% ents hat Gee Anlede” See math Sept. 9 42 Mar. 

Preferred A... .-.---- 100 100} 931.1001] 7836 Sale || 44 Sale | 39 g OD oT Sent Sol44% Jen, 6 112% Jan. 28/220 Oct. 29 

Preferred B_._-..-.-- 00 7.500)| 85 88 | 77) 78 | 77 37% Jan. 22) 44% Jan. 6|| 3544 Aug. 12| 79% Jan. 
woient Agqupanagtic.....28 - 8 oe 4a) ell ets | ant || 60% Sale 61 iy $4 60 9 ‘ jh Fr 15 78° Nov. s rt te oe ; 

ey (Wm Jr)_..-no par| 1.6 21,202|| 22% Sale || 27% Sale , —— «ao an. 22|| 58 Aug. 19] 7 1 
Yale & Towne. K 9 O00 79,800); 45% Sal F me <=. =. 26% Jan. 20) 28'4 Jz 6. 19 6% Feb. 11 
cit ia 25) 2 N00! : ¢ Sale || 54% 55%! 54 Be rs : 28'4 Jan. 4|| 16 Mar. 36 
Yellow ‘ruck & Goaci---10) 94.000) 524°450)|-7.27 2222 ] Bis 83 °| 827% Bisse 34 Jan: 11] Soet Jan: 14l) 43% Mat 3p 37% ce. oF 
os ninteiglia de 24 4))\|----- ----- 30% Sale | 2! te | Sehr Seen, 434 Jan. 5)) 62. § 7 
Youngstown Sheet & apo iC 00) 94900 48900) sa7- @ - = =|| 93 4 i aaie ao ety, one. 22) 32 >, Jan. 4| oo on + tose culy 29 
: wy : aes KR Gale 24 aue ,'4 Jan. a2 96% Jan. 11 90 oO t. 14/1 . ‘ 
¢ R3 Tan 99) RO Tan. 1!) AQ Ma Me 34 00 a 33 





**x-dividend. a Thie price i 
nerel erase. 2 Tie pris }. after distribution of dividends in shares of United 
Oigar Stores at the rate of 38.85 shar 
d es for 100 shares of United 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


cae States: also for leading unlisted and inactive securities. 


Quotations from al] Stock Exchanges are as near as 
Sutinnee began with Jan. 2 1909 to quote all bond prices 
mark to Indicate the fact except where there Is a deviation from this rule. 
to the price, he must pay accrued interest in addition to the price. 
the price includes the interest, should there be any. 

3. The letter “sf” prefixed to bond prices denotes that the 
therefore the purchaser does not have to provide for it separate 


default, the price is always ‘‘flat,’ 


‘and interest,”’ we 


| 


have ado 
The reader wi 


y in making payment. 


f 


and no designating mark is employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


5. 


In the following thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 


yssible for the Gootne day of the month preceding the date of issue. As the New York Stock 
ted the same method and no longer employ a designating 
understand, therefore, that unless the letter ‘‘f"’ is prefixed 
This, however, does not apply to income bonds or bonds in default, in which cases 


uotation is a flat price—that is, that the accrued Interest forms part of the 


rice, and 
As already stated in the case of income bonds an 


bonds in 


All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 


all cases the ficures are obtained from sources which are conside red reliable. 


6. 


ee “conv’, for convertible, 


The following abbrevi ations are often used, viz.: 
“‘s f° for sinking fund, 


=, for mortgage, “‘g"’ for 


“1 g” for land grant, 


gold, ‘ 


" for guaranteed, 
“op” for em 


“end” for endorsed, 


. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—All bond prices are “and interest” except where marked ‘‘f” and income and defaulted bonds. 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, 


tip 


“cons” for con 








| 
Bonds. 


Bid. | 









































































































































Ask. || Bonds | Bid. Ask. | } Bonds | Bid Ask 
RAILROAD BONDS Baltimore & Ohio (Concluded) — | | Canadian Pacific— 
Bonds of companies consol'd are | Pittsb Lake Erie & W Va— Cons deben 4s Ses 81% 81 % 
ys under the consolidated name. | Refund gold 48 1941..M&N 91 91 x! ge tr 4s 1926-1928__._- 4.70) 4.50% 

dirondack—See Del & Hudson 8 W Div Ist 5s 1950._... &J 95% 99 | Eg tr 6s Pr, 26 dite 32(s vAeO 4 5%| 4.80% 
Akron & Barb Belt g481942-J&D) ___| _...|| Central Ohio— a || Aroostook 4348 1929- F&A) 8) 
Ak Cant & Youngst 68 1930_.J&J| 9934) Reorg 1st con g 448 '30.M&8 977 ial New oe fl “et g581934_F&Alf 99 101 
Ala Gt South Ist 5s Dec '27..J&J, 100 | 100% | Ohio Riv RR—Ist g 58'36.J&D)| 101'4) 10244 Cons deb 4s pape tual. _J&J 77 79 

Gen M 5s Dec 1 1927 £...J&D| 96 96% Gen gold 5s 1937____.- O| 100%) 101%)|_ Ont & Que deb gu 5s perp_J&D If 97 99 

lst cons g 58 1943 ser A...J&D) 100'4| 102 Staten Isl Ry 4%s 1943 ..J&D 8) ....|\Carb & Shaw—See men Cent'l 

Belt Ry bf Chatt 58 1945. J&J 97 te Toledo & Cin Div 48 1959. _J&J 77 % 77% | Carolina Cent—See Seab Air Line 
Ala Midland—See At! Coast Line W Va & Pitts Ist 4s g '90_-A&O 82% 84 Caro Clinch & Ohio 5s Be 1038, -J&J| 103 —T 
Alabama N Orl T & P Junc— P Bangor & Aroostook— jet come 6s 1952 Ser A__J&D15) 107%) 108% 

“A” deb 58 g ‘40 red '10- Meni 93 96 st M 58g Jan 1 1943...-3&J 97 99 5s We At sa..A&k&ODd 4. 90 4.70% 

“B" deb g 5s '40 red ‘10. Merl, 92 95 oan refund g 4s 1951_..__J&J 75% 76% S 1926-1933 s-a__.-. J&DD 4.90) 4.70% 

“O" deb g 5s Nov 1 1940_A&O\ff 90 94 Medford Ext 5s 1937_..-_M&N 93 91444 Ea tr 6s 1927-35 (gigi -J&J15,0 5.20 5% 
Alabama Tennessee & Northern— Piscat Div g 5s Jan 1943_._.A&0 92 94 Carolina & Yadkin River— 

Prior lien 6s 1948_...---- &J| 82% 85 St Johns Riv Ext gu5s'39-F&A| 92 Se fl. SOOO 5 OP Sicecsencants var? — bee 

Gen income 6s Oct 1948.....-- 29 32 Van Bur Ext 58g Jan'43-A&0|} 92 _— 95 |/Carthage & Adiron—See N Y 
Alabama & Vicksburg Ry— Washburn Ext Ist 5s '39__F&A 92% aioe \Catawissa cons g 4s 1948_ N A&O 90 92 

lst M g 58 1974 series A__M&N| 100%| 101%|| Aroostook Nor 5s g1947.-A&O| 56 90 Central Argentine a Ltd— | 
Albany & Susq—See Del & Hud Nor Maine Seaport 58 '35-A&On 9% 95 | Coav 6 OX 2 notes 037. --Z&A 100%; 100% 
See eT at beo Bat Penn RR Battle Creek & Stur—See Micb C Cent ast—See St LS 

Buff R & P Bedford Belt—See Chic M & St P \Cent Branch Ry—See Mo ioe 
Allentown Term 4s 1919 Beech Creek—See N Y C & HudR Central of Georgia— ; 

Ext at 6% to 1929_-_-_- -J | Bellingham Bay & British Col— | lst M g 5s Nov } 1945....F&A| 103%; 104 
Alton Bridge—See St C M & St L| . # lst g 5s Dec 1 1932.-.-.-.- J& a ae 76% fl ee M&N 103 rr 
Ann Arbor Ist g 4s 1955--. --Q-5| 77 773 '| Belt RR & Stk Yds stad’ p ‘tis)—| | \| % aR bds 1929 T&D} 103 103 % 

6% notes Mar 15 1930.-M&S15) 99 | 100 | Ist ref gold 4s 1939_____- M&N 86 — Het & & gen 5448 1959 ser B_A&O| 103%) 104% 

Eq tr 6s July 15 '26-'35.3&J 15\b 5.45, 5.15%||Belt Ry of Chatt—See Ala Gr So} | Eq tr 4%s 1926-1940 P_._M&S D4. 90%| 4.75% 
Ark & Mem seha Brge & Term— | |Belvidere Del—See Pennsylvania| | } Eqtr 44s 1926-1940 Q- _M&«KN 54. 90 % 4.75% 

lst M 5s 1964..........- M&S, 95'4 96 ||Bennington & Rutl'd—See Rutl'd 1] Chat Div gold 4s 1951 _..J&D| 86% 89 
Aroostook Nor—See Ban & Aroos!| Big Sandy Ry—See Ches & Ohio} | || Macon & Nor g 5s 1946- g--9 ed 99% — 
Aroostook Valley—See Can Pac Birm Term Ist g 48 1957 gu_M&S| 8214 84 || Mid Ga & Atl Ist 5s g08? .-4 | 99 % enue 
Asheville & Spartanburg—S U & Bolivia Ry Ist 58 1927.... .J&J| -.--| -..-.|| Mobile Div g 5s 1946_-__.. a 101 ase 

Col ist M g gu 4s 1955_.-.J&J ..--|  ..--||/Boonville St Louis & Southern— A || Oconee Div Ist g 5s 1945- “ie —_ 
Atch & East’n Br—4s 1928__J&J 9s wre kf 2 ft) eee F 75 | 80 Cent RR & Bkg 5s 1937. _.M&N 98 '4 99% 
Atchison Topeka & Santa Fe— L |Boston & Albany 5s Oct '63_- ie) 1044 _...|| Chattahoochee & G 5s'30__J&J pani aires 

Gen mtge gold 4s 1995...A&O 907 91%|| Se June 1942............ J& 102%) .... Chat R & South g 5s 1947__J&J gain amare 

Adjustment 4s July 1 '95..Nov 856 85% Ft), ees ia3| 101 *4| acvacal Eatonton Br 5s g 1926_.._._.J&D aka inst 

wramped ce ih aaa ds M&N| 85% 85% | 4s ay | Pa: S&S) 974) -- Ocean S$ § Ist 5s 1943_____ * = eta 

Conv g4sof 09 due"! 55 opt J&D 84%4 She 4s May 11933 guN YC M&N) 9114) apap ‘Cent of N E—See N YNH & H 

Cony g 48 of 1905 due '55.J&D) 85% 904 | 48 May 11934guN YC.M&N| 94'4 ---- |Central of New Jersey— ” 

Conv g 4s of 1960___._--- J&D B1'o)\ 8534 4s May 1 Paes = OC M&N 93 %4 aca Gen M (now Ist) g 58 '87_.J&J| 109's 109% 

Trans 8 L Ist 4 4s 1958_._J&J 88% 89 3%s Jan 1 1951_- --3&) 81! ----|| Eq tr 6s Jan 15 '27-’35_.3&J15|b 5.2U 5% 

Cal-Ariz lst &r 4%s'620pM&8 95%) 95% Ref 3s 1952 gu N Y C__A&O 81 _...|| Amer Dock & Impt 5s ee 

ne a ee lf 94 99 || Boston & Lowell 4s Feb '33_J&J 80 setaiacial Ext at 6% to 1936_..__- &J} 106% eaen 

E Okla Div Ist g 4s '28._M&sS 98 | 99 '4 0 DOGG SE. +. ectcesees A&O 80 _...'|| Leh& W-BC pel con f 4s’ s0¥eD 97 wean 

Hutch & So Ist g 5s 1928. _J&J| 100 ..-||Boston & Maine—4 \s g '44_J&J 78 Si | Con g 48 1935........- 93 | . 

Rocky Mt Div 4s 1965-- S&S) 864 90 4\%s April 1 1929_____--- A&O 88 89 || NY&LBr ay 4s oar ks 90 3% 92 

fao Fran & San Joaquin Val— 4s Sept 1 1926.......... M&8 9344) 94%)! General gold 5s 1941_._M&8 cmme| se 

ist g 58 Oct 1 1940...-A&O, 99 4s Feb 1 1937..........- F&A} 79 ....||\Central Ohio—See Balt & Ohio 

Santa Fe Prescott & Phoenix fee SRE F&A 72 74" ||\Central Pacific—See So Pacific 

Fo aE M&S) 100% sobe Tl f), ees I&JI 49 51 +||\Central i.” mont Ry— 
Athens igh og | Ry— G6: 2008 © Beis ccasccense J&J) 95 96 | oo 5s 1930 guar_-.-_.- M&S}; 914! 92 

a I&JI 80 83 lst & ref M 6s ser C 1939.28) 95 Eq tr 5s Apr 26 19328s-a._.A&Obd 5.25, 4.80% 
Atlanta Birm & Atlantic— | oe Series D 65 1929... ---—- 95 “777||Charles & Sav—See Atl Coast L 

Income 5s Nov 1 1930_.-.----- 51M 54g Series F Ge 1960.... . .- Ds 95 ---7|| Ghar W Oar tax 5s 1946.._A&O 9944, 100% 

Atl & Birm Ist 5 §s 1934._J&J J 5 56 Series G 6s i929 PE: I&J 95 ----|| Aug Term Ist gu g 6s '47- -A&O ais aula 

Certificates of deposit —___ - 5A 56 Series H 6s 1930-----2-- M&N| 95 ----||Chateaugay Ry —See Del & H : | 
Atlanta & Charl A L—See Sou iy) Series I 7s 1931__...----- J&J} 100 .---||Chattahoochee & Gulf—See Cent jof Ga | 
Atl] Knox & Cin—See Lou & Nas Series J 7s 1931--..__-.-- &O} 100° ....|\Chat Rome & Sou—See Cent_of \Ga Ry | 
Atl Knox & Nor—See Lou & Nash Equip 5s 1926- 1937-7 FeA b §.50) 5.10%|\Chattanooga Sta 4s 1957 gu__J&J 83%) a 
Atlanta & St Andrews Bay— 7 Eq tr 6s 1926-38 (year) - e0 b §.55 5.20%), Chesapeake & Ohio— ‘ 

9 ss =e A& 70 74 Ports Gt F & Con CRE 37 szD 80 wees lst cons g 5s 1939___-__.- M&N| 103%4| 104 
Atlantic & Dan—See South RR Bos & N Y A L—See || General 444s gold 1992___M&S| 934) 94. 
Atlantic City—See Reading Co Boston Rev B & L 4s oy are 97% ....|| Convg ae 1930 op 1915 F&A) 98%) 98% 
Atlantic a L Ane Co of Conn— ” ||Bridge'n & Saco R Ist 4s ‘28. J&D 85 94 || Gen ay | impe 5s 1929..J&J| 100%) 101 

Certs Indebt 5s irred.en_ J&DS 97 er x ERAS me ipyiacen: J&D oo 83 || Conv $30 Gebasvre 2 A&O| 135 136 

Atlantic Coast Line Kih— i Burns & W—See At! Coast Line Eq tr 4s ao *26- OF MEN 4.75) 4.50 % 

ist cons 4s July 11952._M&S 93% -. Buffalo Creek Ist 5s 1941-..J&J}  -.--| ----|| Eqtr ag} Dec 1926 _--_- J&Db 4.75) 4.50% 
Col tr g 4s Oct 1 52 op M&N 93%| 93! ee £8. ae &J| ..-.| -.--|| Eqtr5s Mar 15 '26-'38.M&S815)5 4.90) 4.207% 
Conv deb 4s ‘39 op '16.M&N 89 91 | Buffalo Rochester & Pittsburgh— Eq tr 54s '26-'37 (yrly)._.J&D b 5 %| 4.75% 
Gen unif ser A 448 ‘64 J&D, 95! 96%<') General 5s & Sant te nneien M&S) 101°¢)  ---.|| Eq tr 68 1927-35 (yrly)..J&J15 d 5.20 5% 
7% notes May 15 "30M&N 15) 105% 106 | Con g 44s 1957___----- &N 8S 89 || Eq 64s 1926-'35 (ann)..J&D\b 5°%| 4.80% 
Eq 6s Feb 36 (yr)..-F&A'b 4.95, 4.80%!) Eq 6s ser K 1926-33 (s-a)_F&A|D 5 25) 5% | Craig Valley lst ws! 1940_J&J 98% ence 
Eq 68 Jan 15 '27-'35.J&3 150 5.15, 5% Eauip 4 s series G 1929...A&O\b 4.90) 4.60%|| Potts Creek 4s 1946- J&JI| 86 87 
Ala Mid—l1st gu g 5s’ 28M&N 100% 101 Al & West 4s q guar 1998. ARO 82 83% R & A Div Ist con g 48 '89_J&J 834 84 
Atlantic Coast Line of 8 C | Clear & M Ist 5s g gu 1943_J&J 98% aveee 2d con G48 i i &J 83% S4 
Gon Ist g 4s July '48._J&J 91'4| ....||Buffalo & Southwest—See Erie Warm Sp Val Ist:5s g '41_M&S 964 ---s 
N E of S C 6s 1933.--J&J| 109 | --.-.||Buff & Susquehanna RR Cor Coal Riv Ry Ist 48 gu'45.J&D| 87 874 
Brun & West Ist 4s "38. J&J 93.5% 94% lst 4s Dec 30 1963_______. &J 80% 81 Elevator Co g 4s gu 1938.A&0 84 ee 
Char & Sav gen 78 1936_J&J 115% .---||Burl Ced Rap & No—See CRI&P Big Sandy Ry Ist g 4s '44_J&D 89% 90 
Fla So ist g gu 4s ‘45...J&J a0 ss Butte poten Fo & Pac 58'44_FP&A 90% 92 Greenb Ry Ist g gu 4s '40 M&N 8814 = = = 
Nor & Car 5s 1939....A&Q| 100 ----|/California N W 5s 1928 gu_-A&O} 99% | -...|| Kanawha Br & Ter 5s'48._A&O| 972; 98)4 
Pet'b'g—Class B 6sg'26A&O) 10014 ----||\Cam & Clear—l1st 5s g J&J| 100% _...|| Raleigh & S W Ist 48s °36_.J&J| 85 sintis 
Rich & Peters 4%s ‘40_A&O| 95 ae: Gen M g 4s 1955___-.-_ F&A 86 apts West Poc Corp Ist 4%s'45 F&A 90 93 
Sav Fla&W ist g s '34_ “AKO 109. | ....||\Cambria & Ind—l1st 5s ‘'36.M&N| 100 niet {Chena ke & Ohio Northera—- 
Ist M g 5s 1934____- 102% anal Gen mtge 6s 1944__..__-- F&A) 101%!) 102%)| 5s 1945 guar_.-.. A&O 9944; 101 
Wilm & Kewb 4s '97_. F&A) 90 | ----|| Eq tr 5/48 1926-38 (year).M&N|b 5.30) 5.15%, Chesterfield & Lanc € Ist Bs ‘55F&A os--| 2537 
Wil & Wel gen g 5s '35-.J&J| 10114! _.__||Canada Atl—See Grand Trunk \Chic & Alton Ist 3448 1950..J&J|/f 52. | 52% 
Gen mtge g 4s 1935__._J&J) 90 ----|| Canada South 5s 1962 ser A_A&O) 103 103% Certificates of deposit... _--- if 50 44 | 52 
Atlantic & Yadkin—See South Ry ‘Canadian National Railways— RR refunding g 3s 1949..A&O\f 67 68 
Aug Term— See Charl & W Car 45s Sept 15 1054. -M&B15| 93} 94, Certificates of deposit— a 
Austin & Northw'n—See So Pac 4% guar gold notes 1927__J&J;| 99 99% Stpd as to Oct 1925 int... Sf 66%) eitire 
Balt Ches & Atlan—See Pa RR _| 5-year 4\%s Feb 15 1930.F&A15| 98% 08% Eq D srust 6s Jan 15 ‘'27-'35| a _ 
Balt & Cumb Val RR 6s '29__J&J) ‘aa -\\Canadian } orthern— ( corky lh cok i 15d 5.75) 5.45 

Ex ist M 6s July 1931_._.J&J|} ___ ----|| lst con deb 4s 1900 gu. -5k Dw 95 96 |\Chicago Goranson & Quincy— al Bae 
Balt & Harrisb—See West Md | ] S F deb 7s 1940_____._.- &D) 115%) 115%|| Gen M 4s 1958.._.....-_- 3 91%) 91% 
cease & Se aac = o1a,|| 3F deb Sys ae &J} 117%, 11734)| ist & ref ¢ 5 5s 127) ser A..F&A| 103%5\ 104 

lst M $s ¢ Se 11948..-A&O} 91%) 91% | 10-yt & 4 48 Feb 15 $5" Wen 967s; 9674|| Eq tr 6s Jan 15 '27-'35..J&J15 0 5.20) 5% 

lst M 5s uy. = A&O! 1034) 103! Canadian N W 4s Oct 22 1943 92 94 Illinois Div 3h s 490p'29J&J| 84! 85 

Cony £258,108 red 1028-MES) 22,.| 2216 || Manitoba SE lst 4s £20-F&A| ....| --.-|| 4a July 1 1040. -,5-.-- 383] 9244] 9256 

« o>?) YVOI%*%S np erm deieacieds Pat epraska Ex 8 noed 74 
Ref & gen 6s 1995 series O- J&D 10534] 106 | _ wee low East Ill (new coj—" 
yr uly 1929-........ 3 yg | 3%4)) Gen M 5s May 1951----- 77% 77% 

Eq tr 4%s 1926-40 (yr).-_M&N Db 4.90, 4.70%)! | y 195 4 

Eq tr 5s 1926-37 (yr)--.--F&AD 4.90 4.70%) 

Eq tr 5s 1927-38 (yr)--. F&A b 490; 4.70%) 

Eq tr 6s '27-'35 (yr)_.-J&J 15 o 5.25 5% | | 

— a | | 
] 
; | ff | | 
ie ae | | | | 
b Basis. f This price includes accrued interest. & Last sale. | In London, n Nominal. s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 










































































Bonds Bid. | Ask. | Bonds Bid Ask | Bonds. Bid. Ase. 

Ohicago & Eastern I[llinois— \C1StL& C—SeeCCO& St L— Des M & Ft D—See Minn & St L 
lst Consol 6s gold 1934....A&O} 106 .---||Cin Ind & West Ist 5s 1965-M&N| 8714; 89 ||Des Pl Val Ry—See Chic & N W 
Chic & IC Ry—Ist 5s 1936.J&J — a aol Cin Leb & Nor—See Pennsylvania; RR Det Gr Rap & West—See Pere M 

Ohic Grt West—1st 4s 1959. M&S 654 66 Cine f £1 Musk ve 4s 1948_..F&A er ...-||Det & Mac or 1 4s 1995___.J&D 70 76 

Chic Ham & West Ist 6s '27_J&J| 100%) 101% Cas O & Tex Pac Ry— Mortgage 4s 1995...J&D 65 71% 

Chic & I C Ry—See Chic & E I | | tr 5s 1926-38 tyr) ..-&&O b 5.10) 4.85%)||Detroit Riv a B. Mich Cen 

Chicago Indiana & Southern _Ry = ||}Cincin North Ist g 4s 196} aed 86 .-..||Detroit & Toledo Shore Line— 

Con mtge g 4s 1956 guar__J&J 7% ----||Cin San & Clev—See C C Cag eo lst gold guar 4s 1953-_.--- J&J) 85 87 
Ind Ill & Ia Ist % 1950..J&J| 91 ..--||Clearfield & Jeff—See Pa & N Dul & Ir Range—Ist 58'37--A&O} 1017%| 102 

Ohicago ri Loulsville— _ ||Clearf & Mahon—See B R & py Duluth Missabe & Northern — 

Ref M g 6s 1947 series A__J&JI| 111%) 11176 |\Cleveland Akron & Columbus— Gen gsf 5s Jan 1 1941_._-J&J| 103 tne 

Ref M 4 5s 1947 series B_-J&J| 101_ ----|| General gold 5s 1927-..--- M&s| 100 10034||Duluth South Shore & Atlantic 

py 4 ao 108? gurtee Cc. “ats 83 76 oi | inl some on guar g 4s 1940_.__F&A 88 v0 - bet, ootd Se D LPR ER eee 85% 86°¢ 
gen 58 1966_..--..-- 2% 95 | nguaranteed __.........-- er ...-|| Dutchess Co— ent New Eng 

ist & gen 6s May '66 ser B-J&J) 105%; 106 ||Clev Cinc Chic & St Louls— : East Tenn Va & Ga—See So Ry— 

Equip tr 6s "27-"35 ( yr), -Sa}16 b 5.45) 5.05% General 4s gore. ta J&I 856 86 Eastern Minn—See St P M . M 

+ ene & lee ist 4s 56. _J3& 79% sa Gen M 5s ser B 1993....J&D| 102% ‘. Elgin Jol & Lae Ge 1041.--aN 10154} 102% 

Mono 5s "360 RE jap 53 57 || Deb gold rere DDE anares J&I 97 % 98'4||Elmira & Williamsport— 

Chi & St L 3h See ce na Ref & h_~ 6s 1929 ser A__J&J| 10314) 104% lst 6s 1910 ext at 4% 1950- rem, 88 +0 

Chicago Lake Shore & Easter . Ref & imp M 6s ‘41 ser O..J&J| 106 107 Income o Se / Pena 97% 9k 
lst 4340 1969 0 t 1919- J&D 5 anus Ref & imp M 5s 63 ser D.__J&J|_ 100% ...-||El Paso & R I—See ti Pee 

Chic i & Gulf 1940. _J&J 90 92 Equip tr 5s 1926-'29 (yr)._J&J 4.90| 4.70%||El Paso & Posy veseera Co— 

Chic Milw & Puget Sound— Equip tr 6s 1926-'27 (yr)_.J&D/|b 4.80) 4.50% El Paso & 8 W RR— 
ist M g 4s 1949 r..J&J-Q-J\f 51} 52 Ore Div Ist 8 4s 1939...J&J) 91% aoee lst_& ref 5s 1965.----- A&O| 102%) 103% 
ertificates o pth + irs ia Jf 52 iv ist4sg‘'91_.J&J 81% 83% New Mexico Ry & Coal Co— 

Onie 1 Milw & St Paul (new co)— L bie ist col tr g 48 "90 M&N §3 4 85 lst coltreg be Oct 1°'47_A&0} 101 oe 
60-year 5s 1975 Ser A wi_---- wees anaes E& Oe wiv fe lst g‘'40_M&8 8844 ar ist&con &colltrg5s'51-A&0} 101 bean 
A DE Ge 2008 W lon csnccscces — aeee V Div Ist 4s '40_J&J 85 iikieda Dawson R & Coal 58 "51_J&J| 101 stiae 

Chicago Milwaukee & St Paul— 5 - Cine Mind & St L Sh Line yn El Pas& RI istggu5s°51- J&J| 10) case 

om =e A May 1 1969. . 3&3 81% 817%) jas pold guar 4s 1953...A&0 nen seal Erie—NY&E ist 4ecxtg '47.M&N 88 74 90% 
ref 444s Jan 2014..A&O|f 52% 52% || OIS lIst4sg Aug’36Q-F) 93%) 94|| 44s 3d ext 1933_._..... M&N| 95 sium 
OBertifies tes of deposit. -__--- 52% 527%|| Cin San & Clevcong 5s'28.J&J| 100%| 101% 5s 4th ext gold 1930...-.- A&O;} 100% eee 
Conv 5s Jan 2014 Py B..F&AIf 52% 527,|| Clev Colum Cin & i sae 4s 5th ext gold 1928.___.-. J&D 98 ane 
Certificates of deposit. -.-—_-- 51% 52 M4) Gen co ne gold 6s 1934...3&J| 107% ....|| 7s 1st cons '20 ext to '30..M&8}| 108 108 14 
lst sec 6s 1934........... J} 104%; 104%|| Id Blm & W ext 4s 1940..A& 90% 95 Prior lien gold 4s 1996_...J&J 76 76% 
Gen g3%sB me 1 1989__J&J 70% 71%|| O Ind & Wg 5s Apr 1938-493 96 er Gen Lien gold 4s 1996..._J&J 68% 68 \5 
Gen 4s ay series O_J&J 90 91% Peor & East cons 4s '40..A&0 2 82% Conv gold 4s 1953 ser A._A&O 70% 71% 
Deb gold 4s July 1 1934. .-J&d f 52 527%| 2d cons inc 4s 1pp0- Ape lf 38% 39% Series B 1953-......-.-- A&O| 70% 71 
Certificates of deposit._. S 62 524 ||Cleveland Lorain & Wheeling— Series D 1953..-..---. A&O| 83 83% 
Conv deb 4 4s '32 opt B- J&DIf 52 562% Cons now Ist 5s 1933..-A&O} 101}2| 102}, Eq tr 6s 1927-38 year) d&s1% b 5.30) 5.204 
Certificates of deposit. ._-_-_- { 652 52%) Stamped subject to call... -_- iam awa Eq 6s ser FF '26-'28(s-a)._M&N|b 5.20) 4 54 
Gold bonds 4s 1925 cpt’ "33° J&D\f 52 5214'| Gen M 5a 1936.....---.- J&D| 99%, ----- Penn coll g 4s Feb 1'51.-.F&A' 97% nee 
op Renicates ¥. —- ag S 62 52% ona ae s ¢ 6 1090 red, 08s 97 init o> puthwesters ~y saz 
uropean loan 4s ®aase Dees ev ahon — rie st g 6s ext to 192 — 102% 
Equip tr 6s 1927-35 (yr) J&J15\)0 5.65 5.25%||Clev & Marietta—See Penn RR 2d g 5s ‘08 ext to 1928. -J&I oneal — te 
Equiptr 5s'26-"40SerB(yr)F&A|> 5.50, 5.10%||Cleveland & see eae oe JeffRR 5sext at 54'29_.__A&O pace oer 
Bedford Belt Ist 5s 1938_ J&J 90 ..-.-.||Clev Short Line—See L 8 Chic & Alt Term 5s 1928._J&J ‘ eo 
Chic & Mo Riv Ist 5s 1926_J&J 9944 99 5< |Cleveland Terminal & “4 dd Ch & Erie 5s lst g 1982.._.M&N/} 102% epee 
Milwaukee & Northern— oo || lst 4s gold r1995....M&N| 82 84 Income 5s Oct t 1982 ee Raa BAS. Cos 
lst ext 44s ‘34 (blue)_.J&D| 9314) 96 ||Cleveland Union Terminals— Cleve & Mah Val g 5s '38.3&J| 99%) —-_.. 
Cons 6s 1934 ext at 4K%% | lists f534s 1972 series A__A&O) 106 106)¢'| Erie & Jersey s f 6s 1955.J&J| 105 106 % 
to 1934 (brown)__- D 93% 95 lst Msf 581973 ser B_.._A&O|} 101%) 101% Genesee River 6s 1957__._-J&J| 104%) 105'4 

Chic & Nor M—See Pere Marg \||Coal & Iron Ry—See Western Md Goshen & Deck Ist 6s '28._J&J| 100 101 

Chicago & North Western— Coal River Ry—See Ches & Ohio Long Dock 6s con g 1935-A&O oka eee 
Gen M 3s g 1987.----- M&N| 7614! 77_ |\\Colo & Sou Ist g 4s 1929....F&A| 9814 98%|| Newb & N Y Ist 581929-_J&J| cewe 
Gen M gold 4s 1987__..- M&N| 86 | 8674\| Ref M ¢ 434s May 1 '35 5..M&N|) 95% 96 || NJ & N Y 58 1950..--- M&N| ---- sae a 

Stmpd non- pay Fed inc tax| 86%! 88 || Eq tr6s 1927-35 (year) --J&J15D 5.39) 5.10%| ty LAGelake qu g 5s'46.M&N| 94 95 
Gen M 5s '87 stpd inc tax. Mer 105%) oe=< Ft Worth & DO 6s 1921— - | | NY LE& WO&RR— 
Sinking fund deb 5s 1933_M& 100'2| 100% Ext at P is fo to 1961-_-- jap) 105 14) ecce is 5 ext 54% '42..M&N en 102% 
Sinking fund 6s 1929____- ARO 104 | 10434 |ColoSouN O & Pac—SeeStL&SF NYLE&W & I Ist 68°13 

epee -A&O 101% -- |Colo Spr & Cripple Crk D Ry— Bxtsuden at 5% to "43. J&I — =? 

Exten bonds 4s 1926___F&AI15 9944) 100 lst gold s f 5s 1930_------ I&I sess onan N Y Pa& Op14%s'35-M&S| 96% 97% 
10-year 7s June | 1930...-3&D)| 107%) 108. Cent Tr Co ctfs of dep-_----- | o--20] 0 ---- N Y Susq & Western— 
15-year 6348 Mar 1936..-M&S| 112’) 112% | 1st cons 5s Oct 1942-_- .- A&O| .----| ---- lst refunding 5s 1987. .J a7 Si | 82 
Ist & ref 5s May 2037-.--J&D} 100% 101 4 |Col Connect & Ter—See Nor & W 2d mtge 4%s 1937_-.--- 63% a oe 
Eq tr 5s '26-'35 ser M (yr) _ J&D\b 4.90 4.75% |\Col Hock Val & T—See Hock Vall Gen mtge 58 g 10402722 FRA 68% 09% 
Eq tr 6s Jan 15 '27-'3S__J3&J15|0 5 30, 5.05',||\Conn & Pass—lst gts '43..-A&0O|) 53 ciate Term Ist g 5s 1943_._..M&N 9S 99 
Eq tr 64s 1926-36 ser J..M&S|b 5.05 4.80% Newp & Richf lst 5s'4l gu_J&J| _ --- Te Registered $5,000 each--- 92 95 
Eq tr 6%s 1926-36 ser K_A&O|b 5.05 4.80% |Conn River—Gold 4s '43._..M&8|; 71 imae Midland of N J ist 6s 1910 
Des Plaines Val 4s 1947. M&s 93 % _.||Connecting Ry (Phila)— ext at 5% to 1940- -A&O 90% 91% 
Frem Elk & Mo V 6s’ 33, ARO 108%} 109 Ist M gu 4s Mar 15 ‘51 ;Ma815 91%) ---- Wilkes & E Ist g 5s'42-S&D 67%| 68 
Ia Minn & N W 1st 3%s'35.d&J| 89 | 90°4 |Connellsv & Monongahela — Erie & Jersey—See Erie RR— 
ManitowGB&N W3 S41 T&S 81% ayaa ist s f gold 4s 1930 0 a, s Nes 95 98 |\Erie & Pittsb—See Penn RR— 
Milw Lake Shore & Western— Cuba Northern 6s 196 5a 5a3 95%| 96 ||Est RR of Fr rane o- 

Ext &impsfg5s1929__F&A| 100%) 101 lst mtge 6s 1966 a sa imi ie eaiin a Seta External s f 7s 1954_._..M&N| 82% 83 
Mil Sparta& NW 1st 4s'47.M&S| 89 90 ||Cuba RR—Ist g 58 1952-...J&J| 89%4| 91 |European & N A—See Maine Cen 
Mil&State Line 1st344s'41_J&J| 8214) _..|| Istl& refg74s'36serA_J&D| 1064; 107 ||Fitch “.— Jan 1 1934.4 gas 84 ékue 
Peoria & N W 3 \s 1926__M&8S 448] 100 Imp & equip 5s 1960__._M&N 79 80 4346 Fret 1028... ..cacce rs 87 ane 
St L Peo & N W 5s 1948__J&J| 10244; ----||Current Riv—See K C Ft S & M 4s Jan 1933_---.-_.-.. &J| 89 one 
St Paul East Gr Tr 44s’ 47. J&J 90 4 Dallas & Waco—See Mo K & T 4s refunding Mar Ce 89 aia 
Sioux City & Pac 3\%s'36_F&A 87% 89% |Daws Ry & C'l—See El pages SW 4s refunding 1927....... A&O 89 Sana 

Chicago Peoria & St Louis— Dayton & Mich—See C H & D Ob 20 Eiisekuccaanssoas J&I 86 dba 
Prior lien gold 4s (930.-Mas f 25 See Devt Union 4s 1949___..- J&I) 86 88 4s May 1925..........-_M&N 89 nase 

Certificates of deposit ______ f 25 _...||Del & Bound Br 34s '55...F&A cnc] wane |Filtns & Pere Marq—See Pere M 

Chicago Rock Is] & Pac Railwa Delaware & Hudson— Flo Cen & Pen—See Seab Air L 
General gold 4s 1988______ &J 85% 86% Cy Of ipGesassnecess &O° 112 | 112% |Florida East Coast 4s '59 gat 96% 96% 
Hyd be 1934 ept to 1911__A&0 88%! 89 Ist & ref aid yo 1645777 92 92% let & ref 5e 1974........ &8 98 54 98% 

514 % notes 1926......... J&D} 100 100% | 7% sec g bonds 1930----- J&D, 108'4| 108%||Florida South—See Ati Goast L 

notes 1929 a ies 9914) 99% Lo-yr g 54s May 1 ‘37- MEN' 103 _| 103%||Florida West Shore 5s 1934..J&J| 95 96% 
8% a M&8 99%! 99% Adin tr 6s Jan 15 '27-'35.J&J1550 5.15 5%\\Fonda Johnstown & Gloversv— 

Eq tr 6s Jan 15 1927-35-3&J15|> 5.40 5.10% | Adirond ist 44s "42 gu..M&S ----| ----|| 1st cons ref’ &F 4348 1947..J&J) 83 87 
Eq tr 5s 1926-38 (s-a)....J&D|> 4.95) 4.75% bany & Susq 3s gold 1946 Z Gen ref'g gold 48 1950....J&J| 60 65 
Eq tr 5s Apr '26-'34 (s-a). A&O|b 94.95) 4.75% a conv before 1916) gu__.A&O| 841) 85%)! UTE ncitchintinend oe danmicdn 55 65 
Eq 4s 1 ae July 2 27 (s-a) J&J 4.80) 4.50% Bluff Point Land i t Co— ’ Ist cons ref 44s'520pt.-M&N| 634) 63% 
Burl Rapids North— lst mtge guar 4s 1940_..J&J| 80 83 ‘Fort Dodge Des Moines & Sou— 

Con. lst & colitr 5sg¢°34.A&0;} 100'4| 101% Chateaugay Ore & Iron— 2} See J&D 81 R3 
Choctaw Oklahoma & Gulf— | Guar gold 4s 1942.....- J&I, 50 .-..||Ft Smith& West Ist g 48 °54.A&O0)} 22 32 

Consol gold 5s 1952....M&N; 102% ...|| Rensselaer & Saratoga— Fert St Un Dept Det 4448'41_J&J %, enn 
Poor st Ter 58) a op ad 132 3 331 vticg Erin &e Bi 18°30. 7 7 | rt Worth & Rie G, tw yi 5 96! , 

eoria Ry Ter 4s gu o 24) 3% ca n ng! a 97 ose8 or o Gr 48 .-3& 4 7% 
RIAr & La4\s A a 90%! 91%||Delaware Lack & W We estern— Fre Elk & Mo Riv—See C&ANW . wen 
Bes hominis the ©) Ol bere m ew, si sooosab) so | soca Hee ee geaeenee 

e0 es M—lIs c estern alv Ho n enderson— 

% Certificates of Gepost ven ae f 90 rT lst & ref 5s 1973 ser A-M&N;) 99% 101 Me 08 OE Seeenocennnsesd A&O| 93% 9414 
|, Do (Saaeeoe f 90 peite lst & ref 444s '73 ser B_.M&N oe _.||\Galveston Term 6s 1938...._.M&8| 99 101 

Chic StL & NW O—Sec lil Central ||_ Warren Ist rete $3148 2000-F&A| 7534| --.-||Genesee River—See Erle Rit— 

Chic St L & Pitts—See Penn Co '|Del Riv RR & B ridge See Pa RR | Gen & by o lst g 5s 1090. B&O we ead 

Chic St Paul Minn & O || Menison & Pac Sub—See Tex & P Geor & Alabama—See Seab A Ils 
Cons 6s June 1 1930___-_- J&D 104 34 104% |Denver & Rio Grande Western— Georgia Car & N—See Sab L 
Cons 6s red to 3s 1930..J&D 93 s| 94% Gen income 5s Aug. "55. M&N\f 67) 67%|\|Ga & Fla ist g 58 1956___M&Nif 56 57 
= Tt 5s Mar 1 1930..M&s 98%, 99 ||Denver & Rio Grande— — Geor Midland—See South’n R 

mnped - Pee eps See 98%| 99 || Ist cong 4s 1936..-..... J&J| 87%| 88 ||Ga RR & Bkg ref 68 '51- AKO sien i 
Eq Ge 1 27-35 (amn)...-J&J15|0 5.35) 5% Ist con g 44s 1936 pnapend J&J 91%) Q91%|| 48 Jam 1 19047........... I&S 83 re 
Eq tr 7s 1927-31 series B_-J&J}b 5.20) 4.90% Improve't gold 58 1928._._.J&D| 98's; 9%8%|\Ga Sou & Fla Ist g 58 1945- Jad 100 101 
North Wisconsin—6s 1930_J&J| 102% ‘4 | cite Rio Gr Junc Ist gu 5s '39_J&D 96 14 | aes oo ¥ Be Bee eee A&O 86 90 
Super Sh L 5s June 1930. M&S} 99% ama Rio Gr So Ist g 4s "40.... 3! f 5 7 Eq tr 4}48 '26-'39 s-a_.-_M&N » %o| 4.75% 

Chic Terre Haute & Southeast— lst g 4s guar 1940_-_... &Jif 5% ...||\Gettysbur 5S, & Har 5s gu °26- ARO a on 
lst & ref g 5s Dec 1 60 opt. J&D 88% 8814 Rlo Gr West Ist 48 '39...J&J f 89 | 89% \|Gila Val Globe & Nor—See 8 
Income mtge Dec 1 1960--_- -- 80% 81 | lst coll tr 48 1949 op...A&OS 77% 784||\Goshen & Deckertown—See Evie RR 
South Indiana Ist g 4s 51_F&A 76 77 | Utah Fuel Ist 5s 1931.._.M&S 95 ..||Gr Rap Bel & Sag—See Pere Mar 

Chic Un Stat lst 4%s 1963..J&J| 91%) 95 ||Denver & Salt Lake— \||Grand Rap & Ind—See Penn RR 
- Bis 963 = 1968--Jay 102 5%) 102% lst 5s '43 ctfs dep ass't pd_M&N 39 40% ms yk -F Pacific— 

s series ee wail 5% st |} =e ae I&I 68%| 6914 
Guar gold 5s 1944_-_____- J&D| 101. | 101% lst 4s Feb 25 ''39 Alg gu-M&N/| 8814 : 

Chicago & Western Indiana— | ist 4s Feb 2 ‘ 7 1 4 
mek J 6s Dec 1 1932...Q-M| 105 em Gen 48 1962 Den Gow ok, Je) 84 14 | B52 
Consol gold guar 48 1952_..J&J| 8&3 i R34 Prairie Section 4s 1955...A&O| 73 | 74 
lst & ref 54s [9Gn Moaces M&8; 101%!) 101% Mountain Sec 4s 1955_...A&O 73 74 

Choe Okla & Guit--See G RI & P | a 

Cincinnati Hamilton & Dayton— _ 

General 5s gold 1942_..-_- J&D 96 97 





2d mtge gold 44s 1937....J&J| 96 97 | 
Dayton & Michigan Ist 5s 1911 
xtat4\% % to '3l op'17.J&J 97% eee 


























| | | 


b Basis. f This price includes accrued int. kLastsale. /In London. m Dollars per 500 francs or £20. mn Nomina! s Sale price. wu Per £200, 











32 RAILROAD BONDS [Vor. 122. 


NOTICE.—All bond prices are 





“and interest” except where marked “f” and income and defaulted bonds. 

























































































Bonds. Bid. | Ask. Bonds | Bid | Ask. | Bonds | Bia | Ask 
Grand Trunk Ry of Canada— | Kansas City Mexico & Orient— | Maine Central— 
Bink fund g deb 7s '40...A&O| 115% 11534| 1st gold 481951 (undep).-F&A) ....| -...|| 1st . ref 434s 1935__.---- J&D 89% | 91 
Deb g 6s Sept 1 1936_...M&B/} 107% 107% 6% notes 1916 certife....A&Of -....| -.-.-| | lst & ref 5s Dec 1935....J&D) 95% 96 
Canada At! ist 48 1955_.--J&J 75% 76% Kansae City & Pac—See M K& T| _|| ist & ref 6s Dec 1935....J&D 100 3%4| 101 
Grand Trunk West 4s£°'50_.J&J|1 75 | 75 | Kan City Sou—lst g 3s 1950. A&O) 74% 74% | Eur & N A gold 1933_.._J&J 90 hes 
lst g gu 48 $ July 1 > ers! 80 | 1 || Ref & impt 5s Apr11950_-J&J| 953 93% | Hereford Ry—G 4s '30_.M& " 91 93 
Great Northern— | _ Eq tr 6s 1927-35 (year)..J&J15\b 5.3 % \| Upper Coos Ist gu 4s '30.M& 90 —— 
Gen M 7s 1936 series A__..J&J 111%; 111% Keane Sy Terminal Ry— a8 ie Upper Coos Bx < 8g °30- MEN GB ls wue 
lot & ref g 448 '6l op ‘fl --Jad 93%| 94% lst g 48 1960 opt 1930- 4a 85%| 85% n Co Ry list | 
Gen M 5s 1952 ser B_..J& 104%! 104% Kan Okla & Gulf ser A 6s .  # J&J) 34 | abated 3s Jan 1954 op 1924- “3&5 2 i 6 
Gen M 56 1973 series C_.._- J& 98 | 98% Inc 6s series B Jan 1949_-.-Jan) 5 --| Manila RR Sou Lines 4s "39- MAN 61% $3 x 
Eq tr 48 1926-1939...._M& cal 4.90 4.70 Inc 6s series © Jan 1949_-__Jan| 8 . 4s" 39 ext 1959 (U 8 guar) - 60% 66 
Eq tr 4148 1927-1940 D(¢ yI&I\b 4.95| 4.70% | Kentucky Central—See L & N | Sinking fund g 7s 1937..M&N w---|  ---- 
Eq tr 58 1926-1938 (yr) - 10 4.95) 4.75% Kentucky & Indiana Term RR Manitoba & 8S E—See Can Nor 
Eq tr 6s Jan 15 '27-'35-J&J asl §.25 5% | ist M 4s 1961 (sterling).J&J| 79 8314 |Manitoba 8 W Col 58 1934._J&D| 99% .--- 
Western Fruit Express | Dc cripducekcadcswked 85% ...-||Marq Houghton & Ont 68 '35A&0 
Eq 58 June 15°26-' 39 yr) _J&D\ib 5%) 4 80% , oes | 89 Extended to 1935_-_.--- 99 | 102 
Eq tr 4s 1926-1940 _.J&Dib 5%) 4.75% Keokuk & Des M—See C RI & P| Md Del & Va 5s 195 5 gu...-F&AS 40 siete 
Great Northern Ky of ¢ ‘anada— | Knoxv & Ohio—See Southern Ry} Maryland & Pa ist g 48 '51- _— 77 79 
Cons 48 1934 opt to 1914. ABO) 88 &9 Lake Erie & Det Riv—See Pere M| Mason City & Ft Dodge— 
Green Bay & West debt cetfs A pa 80 0 6|)690) | Lake Erie & Western— lst M gold 4s 1955. --J&DIs 60 — 
Pe Ge Pn ccntntdcsuckseneen if 18% 19 lst gold 58 Jan 1 1937----- Ie) 1007 1014%|| Memphis Union Station Co— 
Greenbrier Ky- See Ches & Ohio} 2d gold 5s July 1 1941- J&aI 98 ¥ 44 ce Ist g gu 5s Nov 1 ‘59_._._M&N! 100 102 
Greenwich & Johnsonville— | Nor Ohio Ist gu 58 g 1945 5-A&O! 90% __.|\Merchants’ Br—See Term RR 
lst gold 48 1924...-.-.-.---- J&J) ; __.| LS & Mich So—See N YC & H RI Meridian Term 4s ‘55 guar _M&N_ 81 82 rd 
Gulf, Mobile & Northern— | Leh & Lake Erie—See Lehigh V al) Mexican International— 
lst 54s 1950 ser B....- A&O!} 104 | 104% Lehigh & New England— Prior lien 4%s 1947_---- Mass ities renee 
Gulf & Ship Island RR— | lst M gold 58 1945_.....-- J&J} 101 | 102 lst con gold 4s 1977 ~o oon - MED if Eee ama 
lst ref & term g 5s Feb '52._J&J| 104% Gen mtge gold 58 1954____J&J| 100% Sept 1 1914 coup on-_-_-...-- tele sgne 
Gulf Terminal of Mobile— | Equip trust 44s !1926-1931._Var\0 6.30 5.15%! Sept 1 1914 coupon off_-.-.-- - see aieme 
let mtge gz 48 19: a7 =e J&J 82 | 83 Lehigh Valley Harbor Term Ry—}| Beesionn North lst Gs J See. a tae 
Hocking Valley Ry | lst mtge 58 1954-..---..-- F&A! 102% 103% ‘Mich Cent—See N Y HR 
lst cons gold 4 ee 1999.._J&J 92\%| 92% Lehigh Valley— Middlesex Valle at Lah Val 
5% notes 1926_....-.--- M&s| 100 | 100% lst 6s ext gold 48 1948__- ---J&D| yp .... Middletown & Unionville— j 
Eq tr 5s 1926-1938 (ann)-A&Ob 4.95) 4.75% Con M 6sannregirred....J&D| 12 128 2d M adj inc 6s 1933 ---- M&M amen eine 
Eq tr 58 1926-1939 (yr)_.-J&Jb 4.95) 4.75% Con M 44s annirred....J&D) Yi% . Midland of N J—See Erie 
Eq tr 68 '27-'35 (yr)----J&J 156 5.25) 5.05% | Gencons gold 4s 2003_-..M&N| 83 83*4 Midland Term 58 1925..--- J&Di _... eace 
Col & H V ext 4s 1948_._A&0O BS aeaaes Gen con gold 448 2003 -- _M&N| 953 9354 Midland Valley—§s 1943.--A&O| 93% 95 
Jol & Tol Ist « 48 1955- _F&A! 85% —— Gen con gold: 5e 2003...-- M&N 102 105 Adj M A rl 7 ser A...-Sept| seco! ecco 
Hollid Bed & Cumb—See Pa RR ©oll tr 4s 1926 x . Pa, A 100 wale a, >) yea | sme aaa 
Housatonic—See N Y N H & H | Lehigh & Lake Erie— Millen & Southw—5s 1955..-A&O) 90 | 100 
Houston Belt & Term 58°37.J&I| 974! 98% Ist 4448 1957 guar_- __Mas| 91 ..-- MilLakeSh& West—SeeChi& N W 
Houston E & W ‘Tex—See Sou Pac! Lehigh & N Y Ist 4s 1945_M&8 9O% Milw & No—See Ch Milw & St P 
Houston & Tex Cen—See Sou Pac Lehigh Valley Coal— Milw & Spart.& N W—See Chic 
Hudson & Manhattan— A Ist 5s gold guar 1933_...3&J|} 100% 101 Min & Pac—See M St P& SSM 
let gold 58 1957 opt..-.-.-- A 94% 95 let 40-year guar int red t& a Minn & St L—Iist 7s 1927._J&Dif 99%4 ‘awe 
Adj inc up to 5% Feb "57. A&O|s 79% 79% , .. = J&J 93% 95 lst consol gold 58 1934 __MAN, f 65% ==-- 
is) M 4s 1957 conv____F 86 8&8 Lehigh Valley Ry of New York Certificates of deposit. —_- - lf 63 %%4 65 
N Y & Jer lst g 58 "32 opt. Pua 100%| 100% Ist 4}48 gold 1940 a J&J 97 4 | eec- Ist refg gold 4s 194° )....M&s 213 22% 
Huntingdon & Broad Top— Lehigh Vall Term 5s 1941 -A&O!| 102% — yf & ext 5s Feb ‘62 ser A- Y § Fif 16 16% 
lst M ext 6s Mar 31 ‘40 A_A&O) 80 ee Middlesex Val lst 58'42_.M&N]/ 100 *| =. st gu g@ 7s 1927-_-.--- --J&D; 100 102 
2d M ext 6s 1940 Ser B_- F&A! 75 — Pa & N Y Cana! con 5s ‘39. AKO 101%; 103% Des M & Ft D Ist 48 '35- J&slf 17% 19 
3d M consol fs Mar 31 '40_A&0 35 45 Cons mtge 44s 1939...A&0 96%) 97%! Certificates of deposit.._.. jf 47% ie 
Hutchinson & S—See A T & 8 F Cons mtge 48 1939....-A&O| 91%) 2%), Towa Cent ist g 58 1938-.J&Df 64% 66 
Olinois Central—|st g 48 '51_J&J 93% Lehigh & Wilkes—See Cent N J } Certificates of deposit Sf 61% er 
let gold 3%s8 1951-_--.----- J&J R33 814) Lex & East—See Loulsv & Nashv : Ist & ref g 4s 1951_-- Sif 21 | 21% 
Main L ext Ist ats 3%s'51_A&O| 82% 85 Litchfield & Mad Ist 5s °34-M&N 91 93 Minn St P & Sault Ste Marie— | 
lst M £ 38 1951........- M&S| 66 70 | Little Miami guar 48 1962..M&N| 84%) ----|| Ist cons gold 4s 1938--.--- J&J) 89% 89% 
BS BO & OO [OO ocepcoces A&O / 85 90 Little Rock & Hot Spr West Ry— | lst cons gold 5s 1938__.-.-. J&T 98% u8% 
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Deb 3 4s 1954 m 1967 ----EPS 63% —— i g gu 3s 1943------ JaJ 83 Imp M ext g 4s 19 ~ Ol atoms 
--A&O| 6: n Leb & Nor BM) secs 47..-A&O| 92 ; 
Bob sas ueaenr’-wsa) ftx| Ga Setchag aes ied S| aoc] Semele Ds) BR 
BekNYA (eo ~~-A&O} 99° | 99%! Cleveland & Pittsburgh— Ye) 99% Del R Ter p m ney te in 10344| 104% 
os & TY BL let tog oe | satel ani] sepsis ss "1942-3&J| 99% Exp mon g $6'1942.-J&3| 100 ooue 
Dutchess Co 44s 1940-J&D 85 | 68%|| intr ese. A2..A&0, 99%) ---- ‘in - ecco 
* 68% | — Intred to 34%. --- 5 O° a 
| "| =| geegagremech ag aM Bn! i 
| | F&A 81%) 85%! 
| 
} | | 
| 
| 
| 
i 
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34 RAILROAD BONDS AND STOCKS [Vou. 122. 
NOTICE. —All bond prices are “and interest” except where marked ‘‘f” and income and defaulted bonds. 
Bonds. Bid. Ask Bonds. Bid. Ask. Bonds and 8Stocks. | Bid. Ask, 
oncluded)— So Caro & Ga—See Soutnern Ry Toledo Peoria & Wester 
Resting © lompany | Me — oD 99% South Bound—See Seaboard Air L Ist gold 48 Jul a 1917 7 y -J&d SJ 35 37% 
by’ Gen g 58 Aug 1 1932. Q-F 101 101% So Indiana—See Ch T aS SE es 7 Loute 4 y ——e—, |. os 
i Phila & Read Coal & Iron— Southern Iii & Mo Bridge Ma , 80 T Te - 4 r 57 5D MAN 90 di 
nad Colls fg 4s ext “32 gu_FP&A 92 a ape Se ees -------! ‘4 To) LM iL is » ie 57 on, -® 44 
oe nee "el eg ao is. P) Aug 1'49J&D| 86%! 88 |\Toronto Hamilton & Buffalo— = 
, » . “ e 747 O7 474 r; j 7% li 
ee Seoces yard ‘i 940. A&O 95 ony : ‘ 1o34 tacit: yep 190°" 100 ys U ristor’& ‘Del oa be 1928. ot D 5 4 ce 4 4 
Cons mtge 448 vO on 8 LIOF . - aww nn ae, el Co d? ft. 
Equip 6s lan 15 5 ‘28-35 J&JI5b 5.30 5g Coll trust 5s 1944 eer “MAN ; 100, Py 9 tle me 43 sold 40 1952...... A&O 46 48% 
Bich & Mecklenburs—See So Ky Equip 5 1926-1939 (yr) MAN 4:83 470¢|| letry & land er 40 1947- Jet) 93h) 93) 
= Re ae “Lat [ 1 oz J&d 101% 1023 Eaulp tr 58 1928-38 for) f J&D 6b 4 5 4 +1 4 5 ER | gaieiengalin pape 99 4 99 A 
Sicheand- Washington Co- ess Eq tr 4448 1928-40 (yr) J&D b 4.85) 470% ia . ret is June 306a- = “$18 orae 108 te 
sy BP Den + fin Gr ne ‘ eo | 1086-1805 Gr) Db 5%, 4.80% 10- omar és. july 1928... J&J| 102%| 102% 
Rio Gr Junc—See Denvy « 0G June 1 1926-1935 Ji me, 0% ~ cone S&S 2 127% 
Rio Grande Sou—RSee Denv& RK G jus S rane hs g 1941__J&J 00 10) =? ave g Pest oe \ x weit : 3 +4 Soa 
Rock IeldFrieco Term— 27 Jas 99%, 100% “Ist ref as 8 guar 1949._FP4&A 990% 90% Equip tr 5s 1927-37 (yr) - -M&S > ‘ R85 4.70% 
; LO .P a ar 4s Oct 1 1954_. 73 87 1 Bai 7s 1926-35 (yr)._.J&D 95) 4.80% 
Rutland —Oon ‘ise 04) : ‘teed 86% 88 M 3ifsngu Aas} 1929. ep 96 8 97° Ore B Ra "Nav Bee Ore- Wash ae ' 
Benn & Ruth 4%sg¢ 27. M&N _ | _- Guar @ 58 1960 4 ‘Al 98%} 99 Ore Short Line Ist 58 1946 Jee 105 + 
Oud & L Ch Ist gu 48 ‘48 Jad 74 \% 75 m European loan 4s ‘46 &S ae ee lst cons quar i 5s 194 --3e5 O7 tf 97 be 
Rut] Can Ist £ gu 18 1940 Jad » oe es eas Sa a ry ao. 100%| 101% oon £ , Mag Wise 97 ‘| ‘7 
tthe Malet loebet— | |" ” 9d M 601921 gu... J&3| 100% 101” Ist 7s OR extat4%to'33_J&3, 94 | _- 
Alton Bridge Ist g 48 “51. J&J 73 74 |i Houston East & West bes " Consol go id a 1926 --J&S) 100 101 
St Clair Term ist 5s 1932 F&A = ---=|| lst 58 ¢ may ] 1933 - oa on ao ....||Union Terminal Oo i as) A&o) 99 | ox 
Bt Johns & L Cham—b5s ‘44 M&S gees ====|| let gug 5s 3 far 1933 M&! 99% ein lst g 5e@ 1942 - race 9 | 4 
8t J & Gr Isi—Ist g 46 1947 JAS 18% 81 || Houston & Texas Central— ; eeall : United NJ RR oe 1 ae pre 98% 
Bt Lawr & Adir—See N Y ¢ entral | | Ist tien g 58 1937_. .. &J' 101%) 101%); General gold 4s | 929... --3 Mas 4 4 
8t Louis A) & T H—See Ill Cent : Waco & N W sgh 30 M&N aaa gan Gene ral gold fo 14... ae aa” ecient 
St Louis Br—See Term RK Assn Nor Cal Ry g 58 1929...J&D 99% 7° yen Ist @ 38 , 51 \- ae | 2 com 
St L & Cairo—See Mobile & Ohblo No Ry of © a 58g2u!1938.A&a&O 102% 105 Upper »08—See aine 4+ 
8t L Iron Mt & Sou—See Mo Pac || Oregon & Ca) ist 58 1927.-J&J| 100% 100 4 Utah & Northern—See U pion ne 
St L Mer Br Co—See Term RR | SAS& Ar Pass g gu 48°43 - J&J 85 acl 8 M4 Utica Clin & Bing—See De 
Bt L Peo& N W—See Cha NW NWN W | i] San Fran Term |st 48 1950 A&O K7 3 884 | Vandalla RR— Faal 88 
St L Rocky Mt & P 5s 1955—See Mise C |08 ,p .44| So Pacific Br 6s 1937- -A&O) 110 114 | Cong 48 1955 series A...-. Mai rt — 
8t L South—See Iilinols Central | Southern Pacific RR Cal— - Series B 1957- SS ccee 
St Louls-San Fran (reorganized) | 1} lst con g 58 gu 1937. M&aN 103 7 4 oy. Vera Cruz & Pacific = Jas f 
Prior lien 48 1950 series A. .J&I 79%) 79% Ist ref g 48 1955 op 1910. J&J) 90% 90% | ist gold 4s 1934 opt-...- or — 
Prior lien 58 1950 series B. J&JT 94% 91% So Pac Coast Ist g 4s 1937_J&J 94 | oaese July 1914 cou pene a66en if 35° 5532 
Prior lien 6s 1928 series C_.J&J 102%) 102% | Texas & N O con 58 1943 J&dI 98 =o--|o lst gold 4s ‘+ 7 ee oo- el! : on 
Prior lien 5s 42 series D\J&J 10! ; 1O1LM)} Dallas Div Ist g 48 ‘30_F&A 94 95 Verdig Val ind & ro ye ab 79 
Cum adj 68 July 1955 A&O 93%) 94 Southern Rallwa : ‘ Vermont Vall lst4%s 19@- fie — 
Income mtge 6s July 1960. Oct f 58% 894) Ist consol gold 5s 1994... _J&Jd 104 4 | 104% Vicksburg mt th rt iy 100 
Eq tr 68 '27-'31 (yr) J&II56 5.40) 6.15%|| Develop & gen M g 4s '56-A&O 2% 82% so LL et ‘4 --Men on 4 ece- 
Gen mtge gold 68 1931_...J&JI_ 105 a ] Develop & gen 68 19! 56 - -A&YU 108 108 4} yen 58 May 1 d 4 << Man 106 31 107 
Gen mtge gold 58 1931_...J&Jd 100 96} ....|| Develop & gen 6%s 1956_A&0O ; 113, J 13 % Ref & impt 6s 1 pet dang A > Ee DM 
Gon mige ds July 1906-...Jad Hl BOSS, Test el cy Maal: S38 Sete] vere ne eee cane ween Be 
uae uf ‘ 2O-3% a) , 0 @ — 
aa ty page Sr M&N 84% 84%)! Eq 4% a ine 1519 26 M&NI5Ib 4.75] 4 50% | Virginian Railway— . 
2d g inc 48 Nov 1989 __-- Ms 7% 77%\|, Eq tr 4 448 Apr'26-'39 (s-a) A&O 4 A 74 4.70 / Ist M gold 58 1763 o +... aN > 1% Hi 10} 
lst consol g 48 1932 ....J&D 92% 93 || E Tenn reorg lien 58 1938.M&s 99 % 102%) Eq 6s AApr'26-Apr ioe aie 13 . 4 105 a 
lst term & unif 5s 1952.. .J&J 9! %| 93 || Ist Mem Div g 5s 1996.. J&J| 102%) | Wabash—Ist gold 5a 1939- - Pal 903 99% 
Eq tr 56 1926-1939 (s-a) MA&sb 5 30) 5%|| St Louis Div Ist g 4s 1951 _J&J 8S 881%4|| 2d gold Se 1939_....--..- JaJ 
Cent Ark & Eu Ist 58°40 op. J&JT 914%| 92%) Aiken Br Ist g 4s 1998... J&J nbtiel iy Deb mtge 68 series B 1939. “85 f aa" anne 
Grays Pt Term g 5a 194 J&D 90 44) _.|| Atlanta & Charlotte Air Line— eine * ist lien term gore 92 ieee. Mas| 100%| 10056 
Shrev Bdg & Ter 58s 55 eu F&A 92 Ist M 4%s 1944 ser A__J&J 96% 98 4) Ref & ven 5 | ---- Sea] iOS 10038 
BtephenvN&ST ex 58'40 7. J&T 913! 92) Ist M 5s 1944 ser B... J&J 103 104 6% notes 1930 swoneces 5 &Ji8 > S40] 610% 
&t Pot Ortdee e & Terminal iT A we yur: Ist 48 1948 124 Ay Ful Barb oe at tole ks’ ah iad 102 : ‘e 
B LUGE -cccceccsecss eoce SD bUG@<oceccaccs ) ID 7 y “<<- 
at Poul £ Duluth— See Nor me Atl & Yad Ist gu g 48 1949 A&Q 76 36 77%) Des M Div ist g 48 1939. 385 84% mashes 
St Paul East Gr Trk—See C&N W& N W E T Va & Gia—Div & 5s 30 J&I 100% ame K ¢ Excelsior | pes & N v— 92 
St P& KC ShL—SeeCRI& P RK I & |Pac Consol |st g 5s 1956...M&N)| 102% exee Ist 48 1928....... - tz . waits 
Bt Paul Mion & Manitoba— Ga Mid ist ¢ 3s 1946. A&O 67%| -..--|| Toledo & Chic 484 1941. bv 85 % ss 
lst consol g 4s 1933 ..-.-.-. Jas 97. eencl L&N So jointg 4s—See L& N , | | Omaha Div Ist 3\ee« Os 2 77h — 
lst consol g 68 1933 J&J 107%) 108%|| Mob & Birm pr lien 5s 45 _J&J 98 +4) --..||Waco & N Ww auee Some ex © 
1st cons red to 448g 1933 JAS 99% oa Small. Saeaat 93 M4 — Warren KR—See I ee 3asi 85 90 
Montana ext Ist 48 1937 “o5i 9.4 Mg 91% Gen M g 48 1945.------ J&I SI 4) 82 Waem & ¢ olum aay So te $00 
Pacific Ext Ist 4s £1940 J& 88 14 89% ae ano: 76 34 ain ashington Ss of ac ' 
Easteru Ry of Minnesota— Mobile & O coll tr 4s ‘38 M&S 85% 91 Wash Co Ry—See Maine Centra 3% 841 
Nor Div Ist g 48 1948 A&O 90% ....|| Rich & Dan deb 5sstpd'27A&0O} 100 _...| Wash Term Co—3 \s 1945._F&A 83% 4 
Mont Cent ist gd 68 1937 J&J 109 112% Richmond & Mechlenburg— s ; Ist gold 48 1945 wuar_____P&A 91% one 
Ist guar gold 58 1937 ... J&J 101% 103 %4| Ist g 48 Nov 1 1948 M&N 75 | 80. | Washington & Vandemere— r 94 96 
Wil & & F ist 58g 1938. ..J&D;) 102% ----|| So Caro & Ga lst 54s '29 MAN! 101 101% SD : reer &A : 5 
St Paui & Nor Pac—See Nor Pac| Va Mid series E 58 1926.._M&S} 100 100%| Weath'd Min W & _ See Tex&t 
St Pau’ Union mn. | | Series F 58 1931-...--- re 100 44) os "Go od é oe 3a 93 
lst & ref 58 72. ..------ J& 102% 102 34) General 58 1936. 2 101 4) onsol go a * “ sana--See +4 cane 
Balt Lake C ay Ue Dep & RR ; _ || Va & Southwest 5s 2003 38) 99 aazllw Cone) ee g series : avy. a8 &5iz 
BOG De G0 BOE ~ ac ecsugcsal &N 93 96 | lst con g 58 1958_. psc 91%) 92% est oe 4s 1 . ; 9% 3% 
San Ant & Aran Pass—See gor ac} |S & N Ala—See Loulav & Nashv | 5% gold notes 1915 opt.._J& aan nets 
San Fr & 8 Jo Val—See A T & SFe South Pac Coast—See South of nei Balt & Harris g 5s 1936- -M&N _ — 
San Fran Term—See Sou rasre Spartan U & Col—See Ash & Spar lst M West cxt g 5s ‘38 or baa tiated 
Santa Fe Pres & Ph—See AT&SFe Spokane Falls & Nor 6s °39 &J) asasi _...| West N Y & Penna 58 1937- : wi gon Yo 
Sault Ste Marie Bridge-— Spok Internat Ist g 58s 1955 J&J) 79%! Bil Gen mtge gold 48 1943.-_A&O ? % 8! 
lst M sf 58 July 1 1937. Jes) ined a State L & Sulliv 4%s 1929 J&J| 97 ae Income 4 5a Apr 1943_...Nov | 40 nee 
Sav Fla & W—See At! Coast Line) Staten Island Ky—See Balt & Ohio} Western Pacific RR Corp— yi ess 963 
Sav & States—Ist g gu 58 53 J&J) a ----| Stephenv N & 8 Tex—See St LS W lst M 5s 1946 series A... - Re 96 ¢ 10a 
Scioto Vall & N E— Norf & W| & Carolina—See Norf & So Ist M 68 1946 series B___- nab 193 4 93% 
Seab Air Line—Ist g 4s 1950- ee 81 82 'Sunbury Hazleton & W-B— e 4% notes 1930_...- 77 433 . gs 3% 
OS eee SI 81%4|| 1st 5s May | 1928... _- M&N es were Eq tr 548 1926-38 (yr)..J& 5.25 3 lo 
Adj mtge 58 Oct 1 1949-_-F&A f 87% 87%%4|| 2d mtge inc 6s 1938 coup M&N .---| --..| Western Pa—Ist g 4s 1928. _J&I) 97% 
Ref gold 48 1959 opt _...A&O 73% 73%, Sunbury & Lew—See Penn RR West Ry of Ala—4 448 1918 oat at 
let & cons 6s 1945 ser KMaAs 95%! 95% se Sh Line—See C St P M & Om 6% to Oct 1 1928__....-- A& hei Saue 
phe trust 68 192'-27...J&Db 5.25) 475',|\Tampa & Gulf Coast— | West Shore—See NYG &HRRR 
uip tr 6s (sa) 1926-37-F&Ab 5.50) 5.25% ol. Ist g 5s 1953 _A&O 88 _...| West Side Belt—See Pitts Term 
hanate- Birmingham Div— Tampa & Jacksonville— _ l West Va & Pittsh—See B & O 
lst g 48 May 1 1933...-.M&S| 89%) 90 || Ist M 58 1949 ctf dep ---A&O| _...||Wheeling & Lake Erie RR al ss) os 
Caro Cent let” u 48 ‘49. J&J 81% ----| ‘Tampa North Ist 58 36 op_J&J 9044} -.--|| 1st consol gold 4s 1949- - -Maé ht 74 
Florida Central & Peninsula— | ||\Term RR Assn (St Louts)— She || Ref M 44s series A 1966.M » Sol 4.784 
lst ] g ext 58 gold 1930. J&J 100%) ---|| Ist gold 44s 1939.__..._A&O 97% — ro 4s 1926-27 (year)...A&O &: ae ve 
lst cons 58 gold 1943___ J&J) 100%! 100% | Ist consol gold 5s 1944...F&A) 102 102% rie Div lst g 5s 1926, -A&O 1 A’ 
Sou Bound Ist g 5s ‘41 _A&O) 915 4 | Gen ref s f g 4s '53 op ‘Ip.J&J 86 86 4 Wheeling Div ist g 58 '28_J&J; 1 1% ooee 
Georgia & Ala 58 Oct 45. J&J) 90%) 97%)|| StL Br Istg781929.-... A&O| 105%) 106% Exten & impt g be. (030 PAA 97% 101° 
Ga & Ala Term Ist g 58'48J&D 96 | 98 | StL Mer Brdge T—5s°30A&O0| 99%! 10044! 6% notes Jan 1933-....-._._- 9s 
Ga Caro & N—Ist 58 g ‘29 peti 100%) 100% Mer Brdge 6s ‘29 op ‘09 F&A! 10! || Wheeling Term 4s 1940__--- F&A) 89 aia 
Ral & Charleston 48 1956 FeAl 60 ....| Terre Haute & Peo 5s 1942_M&8 98 4 99 % || Wichita Falls & Northwestern— 85 
Conso! 48 1956_...... 60 ----||Texas City Terma 6s 1941 _J&J26| 77 ----|| lst 58 Jan 1939..-......- J&If 135 ---- 
Ral & Gaston—\st 5s g'47 ra 98? “|\"Texas & New Orleans—See So Pac et & ref g 5s 1940 ee Jf 125 oo<- 
Seab & Roanoke—Ist5s'26 J&J) 100%! ____ |Texas & Okla—See M K & T Wichita Union Termingt - 
Bebast & Mooseh Ist be 28 MAB) 777 cae & 58D "2000. Mar MOOde| 101-7 | Wilkes-B & Rast—See WY 8 eiee| ----| ---- 
e ooseh Ist 5s ae: pineal nec ec 2000. ...-. on €s- a 
Shamokin Sunbury & Lewish'g—| | Louisv Div Ist 58 1931__. ya 100 5 | 100% | Williamsport & N Branch ri 
2d 6s gold July 1 1925 ext at | Eq tr 58 1926-'39_...__- M& o| 4.80% | lst ref gold 4%s 1931.....J& asce osee 
5% to July 1 1945. .... Ja&J baw sleds Denison & Pac Sub 1930.M&s| 96 | 98 Wilmar & 8 Falls—See St P M&M 
Sher Shrev & So—See Mo K & T Weatherford Min W & North— } } Wil & powoern—See At! Coast L} 
Shrev Bdg & Ter—See St L So W ist guar f 5s 1930_____- F&Al 97%) |Wil & Nor—See Phila & Reading 
Sierra Ry of Oalifornia— | Tex Pac-Mo Pac Term RR— | "|| Wil & Weldon— See Ati Coast L 
lst « f 6s g Apr 12 i. A&O12) 82 | ___.|| Ist M @ 5% 1964__.___- M&8| 100%! 100% | Winston. Salem Southbound— 88% 
Bioux City & Pac—See Ch & NW 8 Tol Can Sou & Det—See Mich Cen! | | 1st gold guar 4s 1960....- J&J| 86% é 
Sornerset Ry ist & ref fe" 85. 18d 67 72 ||\Tol & Ohio Cent Ist 5s 1935._J&J| 100 | 101% | Winston-Salem Terminal Co— 
en | eT Cee eee eee “ate iasa| wis bats sau M ede vas] 83%) 8937 
7enera go 5s side i | 7%) s —_ S< 4; 
St Mary's Div 4s ¢ 1 .-F&A!| 85%! ioe & vet 0 WGesesceses A&O 73 74 
|| Eq tr iis 1927 = &Jb 4. #4 4.5 5a | 5% notes Apr 15 '27A&015| 100%] 100% 
|| Eq tr 6s 1927-1935 (yr) J&J15.b 5.50) 5.10% March eld & South Mey a 82% 
|| Kana& Mich Ist 48 1990- ‘A&O| 82%| -_---| per moe it 6 40 1961 .-5 & N $ 80% 
| 2d mtge gold 5s 1927. J&JI| 100% "|| Sup & Dul Div 4s 1936. 88% % 
| K Eq tr 6s 1927-35 (yr) pSieg 5.35] 5.10% weet Pn 3 49°50 opi >t. nde) gs apa 
anaw va 58 1955 J& 91 93 orNac och— a be, ---- 
Sipe? bse eeancenndeneé Wr 76 neitee 
| Yosemite Vallis fg 5s 1936..J&J| 69 71 
| 
| RAILROAD STOCKS. Par. 
| |Ala Great Southern com-....- 50's 101%'s 108 
Pref ecoee 504 105 110 
| \atebame & Vicksburs .....- 100 108 | 114 
| | Albany & Susquehanna (guar) ae 200 nae 
b Basis. fThis price includes accrued interest. & Last sale. I1In London. m Dollars per 500 francs or £20. mn Nominal. Sale price. 
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6.) RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 35 
prices are ‘‘and interest” except wh “er” 
ept where marked ‘f” and income and defaulted bonds. 
Stocks. Per.’ Bid. | A 
. Ask. s ; 
aliegheny & West (cuar) 107 ae tocks. Par.| Bid. x. || Bonds and Stocks. Bid. Ask, 
ie Seser common LK 44 “| 4 5 - Pref Cont tr by dep stpd~ -100 75 | fn gt Ne MEN I wT . OnDS 
eerred |... .- 69%| 72 |KCS —Pre ° 7 - -M&N 
wire ==ial S| sb |EGas oetasee emt] fe) ie, | seca sis tame si La 
hie ens = 95 96 Preferred ____ eenneee a") 74 | 55 01% 1034 
asin sg aids 199) "E3] Mac nabs amar woah, S| BE Mati Seco MSE SERS Rt | 1s 
Atlanta & West fu “1001 190 78 “Lehigh Valley..-...-.-..2.. 50d 83%| 83%|| 5e 1954 Seecenes: hi) 108 
Atlantic Coast L Co of Conn 5 1 aoy | asa- Preferred - 50 d 100 P | 5s 195 oP 1934 aa: 3&3 101%) 103 
antic Coast L Co of Conn... atin 2 247 Little M ; ====|| 5S 1955 opt 1935_._...--J&D) 101%} 103 
Athenee 1 “yo L RR com ...]00\d 2:38 “| 241 Snec {lami original guar -- ¥ q ¥ 83 P's May 1052 9 of Fo ---SS| 100 : 10254 
y one is 1. ased lines rent tr..-ld 80 g3 Lit Schuy! Nav RR & Coal (gu) on é 41 43 5s May 1952 op 1932__._-_M&N, 100%) 1024 
Balt & Oh avauaan guar)..100 97 | 191 Louls & Mo Riv pref tom ; 10 - 12 44s 1955 opt 1935- ~"J&3' 99%!) 101 
the -Common.....-100) 9! % 91% |Louisv Hend & St L c — foe} 100 #| 106 | California —5s 1951 op 1931- MIAN 9914, 101 
elas dees non -100 69 | 69% Preferred _ ‘ 70M... i+ = __..|\Central [ll—5s '53 op '33.-.J&D, 10934] 102 
ee eenannn Se. Se $| 46 4 (Louisville & Nashviile22227772100! 132%| 13334 local rd 1953 op 3883. ACO 109%! 102 
Beech Creek guar NY C)___. 50d 3913) 00'¢ (Mahoning Coal RR_........ 504800 | 825 || 5a May 1 1942 , 7° EN] 1007| lor 
Boston & Alb (guar N Y ©) “100) 29 72! +1 Pref (guar L 8 & M 8)____- 50d 49} 52 || 4 ; op ig ve 190 19) 
: ae 164. | 166 |iD a Che 4974) 92 : eR ov 1 '52 op '32.._- ( 
sare & Haine tana nhadan 100] 4 ; “4 1414 5 my Moe eaeneapaateapamnibs pie o4 on | Chicago Joint—5 4s ‘51 op ie 10234 ore 
is sreamved 4..--..--*-- 100} 43%) —."_\|Michigan Central__--2---2-- onl 7ko" | eRe | 51 o &N 161 102% 
i. aad 6.0" 100 Hi2 63 Minehill & Schuyl Hav (gu)... 5 A 530 MEN, 101) 102 
ist D preferred B.......-..-. 100] 85 : Minneapolis & S¢ Loui (gu)-- 50d 52, 53 | ZIMeN| 101 | 103°” 
ist preferred O..--------- 100] 7234 etd, tn a --M&N) 10)'4) 10144 
plead aaa eT Minneapolis St P & SS M...100) 50 | 51 M&N 10935! 101% 
Bost & Prov (guar Old Gol).2.100| 180 ----|| Preferred - aeeett 74 78 | 4 M&M} 9974] 100 
Boston Rev Beach & L Dol) --- 100} 7:3 >" 4% leased line etfs... ._- 100 65 69 4) |Colo- MER) 100 100% 
Brunswick Ter & Ry Sec Co..100| 9 TN es oe, tg gee oe 100! 20%] $2°7|\Columbue & 1985 opt io56 789] | 102 03 14 
Buffalo Rech & Plttaburgh:--1| 81 | 83 ||~-Proforreds vee. com-™ Mag? 43] 4536 /Se'ont ope it op'1933---M&s| 100'4| 10254 
Buff & Susq Rt Corp. =2222-- 100/97 |  ,--||Migsouri Pacific com--------100) 371 Br rel| be 1968 ope tees nnn | 10034 102%4 
oe eee 4") 7! efe 8 hea s “74 1h4 ~ een e-e-----=! 102 
ones Burl Go G ---~~-=--100) 52 54 |\Mobile & Birm pref (guar) __ 100) ite 867% 5s 1965 opt 1935_........ J&J 101%) 103 
a guar)... 25d 2934} 30% Mobile & Ohio—See Southern R 5 77 534s 1951 op 1931_.-.-_- M&N_ 102 194% 
eee 100)" 57°] 63 "(Morris & Essex (euar)------ 50d 79%] 8 | Bayton-Acric 5s 4 0p Si J&S 10014) 1024 
oh ecaeeg tallies 5 Nashv Chatt & St Louls..__- ( ~ ----J&D 100%! 101 
abreterred -2-7"-------lonlia 78 | Pe | Nashv & Docatur “Loula--—-7100) 170" | 185 ||Denver—ba 1054 opt 1934.-J&J 101 | 103 
(oe ocom3% 100) 80 81 ||National Rys of Mex 1st pref_100 f - 58 1955 opt 1935--...-.- F&A 10154) 103 
Gagne BE inne Guns le Ml fA Second preferred. .___- . ‘’ 5% pt al - SE F&A) 101%) 103 
2d pref (guar P & R) (guar) Pd \d 3 ‘4 aa 4 ow ee on Northern - ~~ 2-100! 137 132 | Se 1963 opt 193% pe eee. th, 101°*| 403 
«73 Ve IT ries > tt ~~ = lhl flCUl””C”*é« es Pee eee — eee 
Qozess & Besa (gu OL SW). 20 ‘a ofe 437 |New Orl Tenas'S Mosioe 7-7-1001 129%] 1313¢| Be" Carolinas—5s'6d0p'32-Man| 100 | 1ol 
Chesapeake & Be igen SEER 100, 121% A > fs Bkin & Man B pret (gu)-100' 120 be 125 Bs 1955 opt 1938" dinate 109% 103 
-- « y oO € ‘ ; , fh 2 Oe « 
reg gach sir: -100) | ,,--| 130 . ny Dividend payable In London. lid1: 32] 34. ||First of Olov-—Se 53 op 33-M&N 10) 10h 
oS SS 2¢ of < j ve 3 | — . ° 
onan gre cote =| deposit. i 100 in : - jc Yomunon etfs of deposit -- -199) 170 175 | First of Minn—®5s 1 op ‘31 MAN, tyes io 
fica of dean 7% 7%\| 6% preferred. “-""100| 97% 179 || $8 1952 opt 1927._.._.. &N| 99% 100% 
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PUBLIC UTILITIES 


Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—an bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 
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Birm Knox & Ati—See Phila Co lst & gen M 7s 1941____- J&D| 106>s| 107%), Cc = 6 Rat Fa, Fanw or + 100 
Birmingham Ry Light & Power-— i ei lst & gen 6s epee J&J} 102 104 ec 6s — .: Sibeeeoes | 97 100 
sen ref g 448 '54 op '09__A&O 89% 89%|| 1st & gen 5s 1955 Ser D___J&J 96 4 97'4||_ 64% no ith Pecos arene 
Birmingham Water Works Co— || Ist & gen 5%s 1949____- F&A 9934) 101 ear iB teay or PN 15} 103%4| 104 
ist M 54s 1954 ser A____A&O| 102 -...||Central N Y G & E 58 1941_-.J&J| 97% 065]|. 8 f 5 Ge May 16 }047.. aN 15) 103) Os 
Blackstone Val G & E 58s '39_J&J| 100 10) ||\Central Power Co— | ta .= . be O74 wae Ba 97 100 
5% gold notes 1926-...-_- & 9 100% \|_ 1st M 6s 1944 ser O____-_- J& 100 101 lo yen fe § je 197 A 7 B--- 
Bleecker 8t& Ful Fy—See NYRys Central Pow & Lt 6s i64672An0 100% 101%} —— ¢ 6s 1950 —- JaJ 98 100 
Bloom Dec & Champaign— Ist 1 & ref 6448 1952____- M&8| 102 103 le is ie & oler ten. tn a 
ist & ref 58 1940-.....__. M&N| 79 .---||Central Ry—See Un Ry & El (Balt) Hee Trac lat 44.1950 .J&J ; ; 
Bloomington & Normal Ry Central Traction—See Phila Co i ee Bhi a RR 4048-343) 70°” - 
let & m 1928-...... J&J _ o« Charleston Cons ag A Gas & El— . rind i id 40 1955 Ja 66 : 
Bl& N Ry El & H 58°27..J&D) 100 101%|| Consol gold 58 1999.___- M&s| 93 95 Coase gol i es ee 
Blue Lakes Wat ist 63 °38..M&8) -____ ----|| Ch's’t’n City Ry Ist g 58 1923 : rs gene Se | a . 
Deb ane ¥ ce 17 ARO Soi sie Ohatean = So EE —— we er . State ‘7 re. Sl ser A__M&N| 113 114 
& 7..-A 8 wees nooga Ry Ligh -- , 1“ 
Deb & 428 po 106! ---- BSE 445, cant let & reg 1S $2,196 o '16- MeN 96 aia lodst & ref 5 8 1004 ser 8-754 108 108% 
~eeene “4 ---- cons =--- -- | na LZ 22e0 
West Kod St: 8t bs 1932....M&N| 97% ..--||\Ches & Pot’ Tel 5s'29 op '09_J&J| 99%| 100%)| Ist & coll ey xo 1060... 2 103%} 105 
6s May 1936_-.....--- M&N| 96%! —____||Ches & Pot Tel of Va 5a". 43. aN 9944| 100%||_ 7% notes Dec } eee oe ae oe 
Se March 1944......- M&s 95% ....|/Chicago Aurora & E igin Co ef \Cona y 48 1-9 44 aa 
7s Sept 1947____.....- M&s) i17 ----|| Deben 6s April 1972_____- Jif 57%| 60 | tamped euare heed < ee) Ape aay 
4s July 1 1930--.---.-.-. J&aJ| 96 ----|| Chicago Aurora & Elgin RR Conn i 1937. 3abD| 99%| 1017 
45 Aug 1 1932_.......- coe 92 sess Ist & ref M 6s 1951_...J&J| -.--| 96 |)Conn Riv Pow | “ . 937. Jal 
6s Feb 1927........P&A| 100% ..--|\Ohicago City & Connecting R ery f yh aa} 80% 81% 
Bes & Worc St Ry 448'23._F&A) 22 25 coll tr s f g 58 Jan 1 1927_A& 50 50%) lst lien 5s 196 mped ___ 4 % 
Brevard Co (Md) Power— . 
Ist s f 68 1943...-......-- J&J| 98%) 105 
Bridgeport Gas Lt 4s 19637733 90 93 | 











yf his price includes accrued interest. & Last sale. mn Nominal. rf Oanadian price. 
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: es PUBLIC UTILITY BONDS 3@ 
OTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. 
——— | Bid. | Ask. | Bonds. | pia. | Ask. Bonds. | Bia. | Ast. 
as of Balt 5s 1939- _J&J| 101% - 
oes, & iis Abr iG54°--A&O) "85 !4) 227: \Rastern Tex El Go be '4o sis) 93)4] 95 ||Helena LeRy lot fe Bho MABS 80 |... 
+ ec & P (Balt)—| oO ae 6 4 ounty ower 
Gen g 4s Feb 14 1935.._J&J| 97! | 98 | ae ae 1928... -RSA 9834) 9934)| Ist 5s 1950----------__.. J&J| 99 10) 
Ist ref 6s 1949 Series A___F&A| 106%5| 107 lst & ref 5s 1947 : asl 92 9 Hest Man & Fair Pass Ry —See PihilaRT 
Ist ref 54s 1952 Series E-M&S| 105% — Ist lien & ref 6s 1942____- J&D ( ( i“ Home Telep & Teleg(Los Angeles, 
Ist ref 5s 1965 Series F_..J&D| 100%} 10] Ist lien & ref 6349 1 re | 10 ) 10144} Cal) ist 5s 1933_.....- J& J! 99 
Consol Gas N 3.58 6 1936- -- as 95 .---||_ Sheboygan Elec 5s 1946-_J&J 94 734 Home el & ‘Tel of a Sie cane— Sad a7 Hom 
if eee &O} 3&0 “ be . el of Spok 
Consolidated Gas (N ¥)— .| ----|ings Rey Vinee Sis0 1080. Jee) tate) 108iz! Ist Mg 5s May 15°36. M&N15 98%| 98% 
Deb 5s 1945......-.--- 105! 105%4|| Un & ref 6s 1944 aa B Mas! 102 4 10637] Hortonia Power 5s 1945_-..F& 50 53 
Underlying cos—SeoNYGELIH & P 2) On & ref 6s 1944 ser O..-M&S| 102 ete 8% notes 1926. ---.---- 74 78 
Consol Pow & Ltg | | Unif & ref 66 194 5a ae : | 6aewe Houghton Co (Mich) Elec Light 
lst & ref! 64s" 1943. oe Mas 105 | ” 5K % gold ding t-4 “Fe ---- o---| Ist g 5s Jan 1 1927 opt. ose I&I 99 100 
Consol Pow & Light (W Va)— Bae ee 1888 .--- A| ----| .~---||Houghton Co Trac Ist 5s '37_ Jes anid cate 
Ist M & ref 6s 1943___-_- Mas) Pee oo lst M & ref 6s 195 3 Jas 05 1 ||Hous Home Telep 58 1935.-M&S 98 +4 9934 
Con Ry (New Hav)deb 4s'54-J&J) 67 ~222||East St Louis (Ill) Lt & Pov 105 | 1064 Houston Lt & Pow 58 1931--A&O) 100, | 101 
a 3&3) 67 ee ee es TO | Ist lien & ref 5s 1953.._-M&S| 94%] 95 
“S| eee A&O 67 i” “lites Ob Leute & Gabesen Oe & ---- ..--|| Istlien & ref 6s 1953 ser B.A&O} 102% ee 
Deb 4s 1956 guar__.--- J&J 69 70 | Coll trust g Re 1932 — AKO 83 i ist Hien & ref 5 is" 54 ser O. M&S 9934) 100% 
,,Cons gold 4s 1930 _- - Fea| 80%| ‘-..|| Alton Granite & St L’ Tra $4 || Hudson Co Gas beg 1049.-M&N) 100%) ---- 
Cons Ry & Pow (Salt Lake)See Utiah L &|Ry ist cons gold 58 1044.-F&A| 94 mperesite ows of ag rele 
Cons Tr (N J) —See Pub Ser C orp| \| Ctfs of deposit -- > ones Ist & refunding 5s 1950_..J&J} 100%} 102 
Consolidated Wat of Utica— Easton Cons E! * 1949... _M&N| 39 — Ref & impt 5s 1951---_.- A&O} 100%) 101% 
let ref 5348 1960 Ser B.--A&O| 99 | 101 ||Fast Palm & Bech Ge 1030. 383) --| 186 || “teetten ean Nt Se 1947--""Yea| 97%) 97% 
Consumers FE! L & P (New Orl)— ||Economy Lt & Pow (Joliet, Til ----| 86 ist lien gen M 8s 1930_-.-J&J|  ----| ---- 
ist M 5s 1936._-.--____.- asi os | ....| “Ist M's f gold 581956... J&D| 99 ve lla purst Hen gen M 7s 1947-..3&J| ~~. 53 
Copeem L H & P Co (Eliz, 5 J) 90 ||Edison 1 Elec Illum of Boston— — Hitecie CoP et Ge 1068. --28D 197% 102% 
SAR Re apes ied &D eel . Y | n rac aod : --s@ 
Consumers Power Co (Mic h)— led fA tik Brame kis re Noap 994) 100 |/Tllinols El Pow let és 1943--A&O| 103 105 
Ist & ref 5s 1936 op '16__J&J| 100%%| 101 ||Edison El Ill (N Y)_ dee NY 3 Illinois Power & Light Corp— 
lst] & unif 5s ser C 1952. MA&N 99k, 99% Edison Elec Co (Lancaster)— ist & ret Ge 1068 serie 4--4S0 10134) 103 
Ist 1 & unif 54s 1954_...M&N| 104)4| 105%)| Refunding 59 1943 Faal 100 site ist & ref 544s 1954 Ser B_- 2&D 97%) 98% 
Continental Gas & Electric— '|Bighth Ave RR Sco N YR 101% |_ Debenture 7s 1953_.-_-.- A& oY to mdaebink 
Ist lien coll tr 5s 1927-.-M&N] 100. | 10024' Elec & Peop—See Phila Rap ra “ie i838-<J8D 103 | 222 
|. Serer oO} 100 101% Y ‘ Di aia ribet Rina = 
Gott tr 7s 1954 ser A____FP&A lov 10814 mcyT bd et 4 (Germany) — 86% = Dib G8 LOUK... cchensannad Jap eee 
Bec 6s 1964 series A___._- A&O| 9834| 99 4||Eleetrical Securities Corp tj Mel me oe where , 
Cyemeen Te talaee Co— Coll trust sf 5s 19350pt.-F&A| 9634) 98 mine & pot Ss 1967 008. --- B&O td 
ternal s f 6s 1950....A&O15| 100%} -.__|| Coll wef 58 1955 -“Aao| 96% 98 nois Valley Ry Ist 5s °S5.M&B8| 94 96 
Qremtewn 60 hp tes 6 Gol Ry & |Lt Eliz Plainf & Cent J \See Pubitc 7” ae yer tie 
Cross St Ry—See Int Tr (Buff) Eliz & Trenton RR \serv © en & ref 5s '260p 11 -M&N{ 3 4 
Cuban Telephone Co— Elmira Water. Light & RR— Pol Lon & Spring! be 20-AROS 5 | 26 
lst lien & ref 7s 3941...M&8 10814} 109% Ist & con g 5s 1956 M& 96 97% Ir Dayt Spef & ee ae Man cose ooce 
Cumberland Co (Me) Pow & Lt— El Paso El Co coll tr 58°82. J&J 102 4 ndiana Electric Cor 
lst & ref gold 5s 1942.__._M&8| 94 6 Ist M 5s 1950 Ser A Te 9514 0612. lst M 6s 1947 eerien A...M& 98 100 
Oumb’ ap and T & T 5s 1987- -. -J&s } ol %| 101% me District ac fe a mt. Pte 48 1958 opt B.-A 133 44 wa 
a Telep Ist 7s 3%| 104% , eet faaieaeil 
ota Central Telep Co— 2 ia anni Electric oo 9274 934 ||Indiana & Mich a 067__F&A 99 ry 
eat is Cee OG J&D 103 105 en & ref 6s ser A 1952. .3&D| 101 103 I oe ref 58 1956.....-._-. M&S 96% 97% 
Dallas Gas ist 68 1941-7222. &0| 101%| 103 mx Gas & Elec and Empire ce te oe eee 
Dallas Pow & Lt 6s 1949--- "iad 104 105% Coke jt lat&ref 56 ‘410 _ as 96% 08 “ ana Power 6s 1944._..M&N oose — 
lst g 7s 1949 series ee én a teil ..--||Empire Gas & Fue 1— Pp st lien 74s 1941 ser A__M&N ante aa” 
Ist © 661952 series O..--Jad| 9733| 9833|| TM ef 6s 1026 M&N| 100 [it henkgen Oe sl cer BAR| 199%) its 
Danville Tr & Pow Ist 5a "41 -J&J) _ 09)5| 68 | lat&ref conv7 8°37 aor AM&N| 102%| 10214/||1 Sia Botes 39a ~-------F&A| 99 | 100 
Darby Med & Ches Ry—See Phila| R Tr Equit G & E Utica be 1942-A&0| 100| 103’ ||Indiana ERE ees (iiaiis Mea 
Dayton (O) Gas 5s'30 op'15- Mes 100 101 ||Equit Til Gas, Phila, 58g '28.J&J| 104%] 105 mist & MbeJant 1 
Dayton ‘As - foo! op. i7- 7c 100%} 102 Erie Railways— yr Et AR. peee..oae J 86 + 
ow 7 100%! 101% ar | asl eee sement ~mortgage.--..--- 
Day Sp & & Urb—See Ind Col & E brie El Moron ef g Sei Tote yo Me oT eed |e yee i ae 
nce (O) G&E 58 1942._M&8|__ 97 99 | Erie Ltg Ist M 58 1967..A&O| 98 99— = N 7 35 OR os ak 4 os 
Delaware Co & Phila—See Un P &| Trans \Erie & Suburban Ry 5s '41-A&0| 82 | 85 RO) TY >, Re ee 
Ogey See © Bi ist g& 58 '49_ man 44: 444; avensy Gs E L5s ‘zp ' 12J&D} 99 100 met Pe,6e Feb 1 1048. TRA 96 108 
nha ; prings Wat Gas & El— I dia Ral 
Stamped as to Pa tax._.__- $ tie tet BL Oy ndianapolis Gas 58 1952-.-A&0O| 97 
Denver ‘Tramway Co -| 94}5) 9474), let M Ge 1932 opt---,.--J&D} ----| ----|!Indlanap L & H 5s 1940_-,- A&O 99%] 100% 
Gen & t ref 5a ay Power tos 67}4| 68 Ist g 58 1938 opt 1913...A&0} 90 93 “tet e be 1 1023 opt. — bie 48 
Den er F =| | | tindianap New Castle & E aster peas 
ist imp § gu os = 3 oP ‘08. A&O “It PM bs 1915 series. A_.--J&3| 103 104 tndlanap New pe ae ead 
Ext int % to 1924---.----- 98%| 100 ||Feather River Power Co— India Nor—_See Un Tr of ind 5 ooo 
Denver Tramway ters nals 0 tet M65 1929-1963 ..--3&3| 99 | 100 ||Indianapolis & Northwest Trac 
Derry (NH) ii 40. -M&S| 6%%| 6% |Federal Light & Traction— ) poaeners & Soweres th 
Of Eee 8 iéoi--Mas 101” | ----|| 1st «fg 5s 1942 opt.....M&S} 94%) 9514 Indianapolis & aia | 1 
Des Moines & Gent Ya Elec Co Debenture 68 1054 ser B&D ‘4 94%||_ Ind 8h by AB E be 1083~- wlr 8 nen 
BF 6s 1037 opt series Av” Mas} 100 | 102 ||Fed St & Ploss Val-—See Phil Go| a Siby & 8B Ge i089 “Jesls 5 |=: 
8 P be] 1937 o . series I B_._M&S 30 .---||Florida Public Service Co— mete! aaa to len 1 198: Toga. ARO 90 92 
Des Moines 1938_._M&N 9 onws st M ( 1 sas 
Des Moines City &y! 5s '36..J&J| 60 65 mls 6s 1056 eee 196 % 1" 1 Citizen Ste con be 2 be @ 33. -MAN Ti — 
Des action—See ndia =" air Bil 
aa! | re Smith idem & Traction saad inet & ret & 4348 1940 opt. J&J| 93 amie 
Tes Bo iSit cots b....Jea| 105%| 106%llPeet Von Werb Liem |. | 7 lteteber Meese |, | 
ek Sub Ane ie se ae Seb) '0%g| 200% Fee an tt soe sear 1s | 95 || "Goll trum o 4540 1000, , Aa 
Decrai Rano Ines te 1G Fas) 1913] 30); lee Worthen we iebeail Pea) O06) | Suerte eraotaeiowe Ho] id 
a” : t tNAv—See 3d Av R 8 a << 
lst & ref 6s July'40 ser BLM&S| 107 41 107% \Galesb Ry Lte & y tpd ass’t'd & 16% eubs... . saadl see 
Gen & ref 5s 1949 series ALA&O| 100% Aion ie On rore— Stpd as del of 16% sub....|f ----| ---- 
Gen & ref be 1965 oe BED] 10082) ot || Sonos tee i5gg- 7 e a Bt Oe ot bon ‘surrender 
Conv deb 7s Jan 15 '28-J&J15| 134° | 138 ||Galv Elec Co Ist 5s'400p_-M&N| 84 87 ||Interborough pia Lo a , a 
Conv deb 7s Feb 1929.__F&A| 134 138 ||Galveston-Houston Elec Ry— Ist & ft . ——-¥ } 
Conv deb 7s Mar 1930..-_M&S| 134 | 138 || Ist Msfg5s19540pt....A&0| 70 75 peeampee 6s "66 op tax-ex 3&3] 7016 703 
Oonv deb 6s Dec 15 1932.J&D) 134 138 Gas & El of Bergen Co 5s "403 J&D| 100 : 6% tampedsc4 ignated 69% 69 
Det United 448 1932 opt..d&J)} ¢0%4) 90% | Gen 5a Nov 1 1954 &N| 97 “"7"l|_ Conv g 7% notes 1939... ae] 6goil fs 
escurge--gay | © logme pes eee, ag eS ls 
y 180 08 1¥Z4_....-.- & occe le y, »4 7 6° , © 
ot rs pay bm & Belle Isle— wt Pg 4a yaad wait oe ne _— - International Hallway ee - ete 
sApr11928....A&O| ----) -...(|¢ ; PRA 
Det Mon & Tol Short Line Ry ory tent bs 194 ‘ope, M&s 88 | 89 Buff hy Ist con ; Ba e's 85 86 
lst M g 5s Jan 1933....J&J| ----| ...-|| Cent Ga Pr 5s'38 opt'l3 MAN| 95% 96%|| © r Re let be Og ged A 43 
ay ty gl ae — 7 Georgia Ry & Elec 5s 1932..34&J 99 4 100 Burr Belle Tet on 63 ED 95 98 
st gold 5s 1950________ J eee a A -- : vl id ) ( 
et Vp ad bare iag Ras sats te a0 ef.--te3| gi*| So4l| Benet legie ges] oF | 7 
old ! eee — ) [ Z r ; =“ 
pe “ll ftiante eee ig te: Ju3] 9934 10035] | Ist M fe gold 1945, -— a3) 74 | 78 
> ae _A&O 96 97 lst’ quar 5s 54 op '90_..J&J| 97% 98 ir nternat Ry ref 5s 62 op-M&N 65% 66% 
DD E B & B RR—See Third Av |Ry Georgia Ry & Power— mograntionnl Feep & Fe; 
Duke Price Power Co— ete Lo t 5 95 Ce ont..A&0 96%| o7% Jonv deb 20-year 5s '4 M&S 114% tte 
lst M 68 1949.........-- J&JI| 102%) --- Gen M 68 19. OP O| 104| 104 %¢ Interstate El oe 9 68 1933. Bas 96% 
Duluth-Superior Traction Co— “|| Gen M ts font aceakeni &N| 105 105! me 7s 1 aaa &D;| 98 100 
Duluth St Ry Ist g5s'30.M&N| 96%| 972¢||Grand Rap Gr Hav & Musk Ry— | oe ist Mg 68 series A 
Gen M 58 1930_..._.._.M&N| 90 _.--||_ Ist g 58 July 1 1926 &J lst M & Ge sorice f bia Jay] 99 100 
Duquesne Light—See Phila Co Grand Rapids Ry— ae ies 6s series B 1944..J&J) 99 100 
Duquesne Trac—See Phila Co lst s f 7s 1939 M&N| 75 80 III serena bn bite f ervice Co— saad ae - 
n Connecticut Pow Co— Great Cons Elec Pow. (Japan)— wot ane Serviee Vo ; 
lst M sf 5s 1948 series A_A&O 98 100 Ist M 7s 1944 Fea 91% 91K II ak Ak 54s 1950 ser O__A&O 96 07 
Eastern Mass Street Ry Co— | | Ist & gen 6348 1950 ite &J) 85%) 86 *| . 343 opt I 13 a Pa 
Serial ref 6s Jan 1927-1929... -| 99 ....||Gt Falls Pow Ist 58 '40 op. MeN 1015¢| 103% '|lIowa Power & Light "~~~ 56 58 
Ref a 448, 1948 ediasenean J&J| 63 66 ||\Great Lakes Power, - oa lst M 6s 1955 § ‘ 
Ref M 5s 1948_.........- J&J) 69 70 lst M 6s 1926-1944 M&N| 101 | 103 |llowa R ry ae Dogo M&N| 101 102% 
Ref 6s Jan 1948 ser ©C..M&S15| 78 _\iGreat North Pow 58 1935..-F&A| 99% 101 || let& ref be 1933 oder eee esl 
Ref 6s Jan 1948 series D_A&O| 7% _.__||Great West Pow 58 1946 op._J&J| _99 10] ist & ref te Oct 1945 ee” 5 ee 1” 
Ref 6s Jan 1948 series E.M&N| 75 -.--|| Ist & ref 6s Mar 1949....Ma&s| 102 | 103 se Ke nef Aa O M&N] ----| 99 
Lynn & Bos Ist 5s g '24..J&D lat & ref 6s 1952 ser O-.-_F&A| 101% ---||lowa Boutt eri 1945--M&N| ----| 99 
Extended to 1929....___._. | 99 __.-||_ Styear 544% notes 1930.-M&N2| 99%! 10] || let & 1 {6a 194 a... 
Eastern Mich Edison Co— Green Bay Gas & Elec Co— es lst & nef Bt ere x4 i. 97 
lst g 5s 1931..._......M&N| 100%] 101%|| Ist & ref 5a 1935_.--_- M&N| 99 lronwoed & Bon an ee ” ad 
me ~¥ 4 ‘oan Co— 90x! 1003 | Gresawien Tages ist 5s °31__J&J 85 90 istatg 5s’ yoy gt a ideht 93 9b 
se | % Ve} ackensac at "52 . > % a] 
Eastern Oregon Light & Pow Co “|| Hagerstown & Prodericke = os = Thaus) Gant ae ES 
let M 6s 1929......-_._- A&O 100 | 101 ‘et & ref 6s 1944... A&O| 96%) 97% mn (Mich) Gas 5s g'37-A& 98 | 100 
Hambure (Germany) Elec Co— es 4 \Jackson (Miss) Public Service— 
Extl gsf deb 7s 1935...M&N| 95%| 96% = | " rt “Se CRS RTS A&O| 103 
Harrisburg L & P 58 1952__F&A . Jackso See ian oo ke t4a Shi 103 105 
Hart St Ry—list g 4s 1930..M&8| 86) ----||Jacksonv(Fla)Gas sf 5s 43, -g8D 87 88 
Harwood El 5s "39 op 14... Jad >), ...-||\Jacksonville Trac Ist 5s '31_M& 75 anne 
ist & refa fa 6s P oa. 106 101% Jacksonv Elec 5s ‘27 opt. MAN 90 anes 
Havana Elec Ry Licht’ = Bower 7 oa Seaton Weber -4, t i Lo — * vs 
| Gen M 5s 1954 series A_._.M&8| 92%| 93 
| Havana Elec Ry 5s 1052. PAA 9514! +S lst gold 5s ae coches A 1 A 1955. J&J; 99 100 
{ | | 
This price includes accrued interest. & Last sale. Iin London. rCanadian price. s Sale price. 
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NOTICE.—Ali bond prices are “and interest” except where marked “f” and income and defaulted bonds. 























































} ; | ° 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | As 
, 4 a EF ‘o 7a 19: J 2y 03 ‘ 92 &J) - 
Sapy nets! Pow Bs Corp— | ., | og |iManite Eicc Co Zo 1962.--MAN| 102)4/ 103 |/Necbvitie Woeer 40 1098.-5-J83]  -?--| 
&ref5slvs5seriesA F&A) 96 | YS Manila mg toy hg re One Nassau Lt & Pow Ist 5s 27. AkO| 99%! 100% 
= bd yo \Tdlephe te =n) v7? il tr 58°53 &S; 90%) 92 | Nassau & Suff Ltg 5s 1945.._F&A| 92 93 
) e one Co- BY en & CO Fo ie ’ ‘ > | 
copamiows (F 5s oa 5 tig F&A 9 10] Manila “52 Rys ro Pn 16 M&s - --|\4 a ty rope ” sbeseed C — M&S. 02 o4 
a YO hy ly 1943 _ Js D mi Ti % 1941 eg A. M&N r 104% 104 Nat Pow & Li ne 78 1972 , ae J&J 1021 ‘| 103 

8 ré SB JULY 14 Ow zx" “ e 192¢ 4 99 14 ri Nz , ic Se ce Corpo— i ! 
Joplin& Pitts Ky lst 5s": 0 op Mes f 8 do Manuf a Wi: be F S 1939. J&D 2 101 Nat Publie Service C a A__P&A 9414 ox 
Kankakee (Ill) G & E 5s'30-M&8) 05 Kl ist mine 6s 1043-— J&D, 98 | 103 ||Nebraska Power Ist 5s '49..J&D| 100 | 100% 
Kansas City Gas Ist 6s 1942. FA aN 105 1064 Ist mtge_ 8 19: hd tS RT - . lst M 6s 1949 J&D! 105 106 
Kansas City Power & Light— . sel aaa ON Market + El i — _ = cisco) — Deb 6s 22 .. Peat 95 | G5% 

ee ee ee eer i ar A Ot) 98%) 60 Itereie tee Mie Ike eos | 100 
Kansas City Kallways— . ist sf 7s 19 Ist ru Kea A to G4 A Ist lien 6s 1950 series BL_._.A&O 99 | 300 

Ist M 5s July 7 1944--.--J&I\f 62 a HN a ym Fy 1957 ser A-_J&3| 91 | 93° |lNevada-Cal Pow 60 1927...4&0} 101 102 

2d M 6s July 7 1944 --J&I\f 4 4 pe Ann's Lbs 1046..F&A| 62 Newark Gas 6s Apr 1 1944._Q-J| 110 112 

2d M 5s July 7 j944. 7 -J&dI I 4 ¥ a 2 See ri s4% 5 ‘29. ‘ _J& J Qs 99% Newark Cons Gas con 5s °48_J&D 100% 10144 

Coll gold notes 7s May_15 - Massachu Ngo Dee 1931 J&T 5% 96% Newark Pass Ry—See P 8 Corp— 

192 - M&N IY 5) 4 capt aed € ts yng: 1927....A&kO| 100 - New Brunswick (Can) Pow Co— | 
Kansas Klee > Power 68 1937_J& 101 5% notes Apr rs 3) 1946. 7~ JJ 100%! 100%|| 1st M 5s 1937......--.-. — 2 8344 
lst M 6s 1943 “JEDI 10) Sf 20-yr 548 Is Gr, ban “Iiwew Chester (Pa) Water Co— 
Kansas Gas & Elec 6s 19: 52. Mas. 102% . Med g 7s 19% 6 fae ns “"J&D 102 Ist 5s Mar | 1943 M&s| 92 94 

Deb gold 6s 2022 series / é ¥2 72 937 — © £* 200 eveteesce 1Q2 + y ec Securities— | 
Kentucky Traction & Terminal— . = Deb g 7s 4 ar tog Tae cert AVe oe wee ee ee 3 —_ -I&I3 6] | 63 

Ist & ref gu 5s '51 opt '14 FeAl 70 | 04 BcSay & eS Te at tC : New Eng Pow Ist 58 1951 - &J; 102 | 104 

Lexington ay ist 5s 1 1949. J&D| 92 4 | emperor eek ar | 993| 10035 |New Bee Tele teh ac 1000. 38) 061% : 
Kentucky Utilities Co— - | ‘ oy oT 105 | 107 gold Oct 1 1932 A&O! 100% ; A 

1st lien 6s 1949 serles E..-J&J| 10) | 102 || Ist & ref 6s 1948 ser B-_. i oic|| 92,Sole Oct cries A....... 1021 03 
Key System (San Fran-Oak Term)| | a Memphis L & P 5s 1931. =- 7 4 ort 100 +41 aot | oe 196 2 9 . eS ng ad 4; 1 4 
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® Basis. fThis price includes accrued interest. k Last sale. n Nominal. + Canadian price s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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lst & ref 5s 1952 ser B___J&J 94 95 "| Citizens’ Trac Ist 5s '27_.A&O 90 95 ist g gu 5s 1933 opt__..- Jap! 100 er ts 
lst & ref 6s 1953-.-..-.-.-.- M&S; 1034} 104%4|| Duquesne Light 6s 1949_ Aaa 105%} 106% |puget Sound Power « Light— 
Deb g 6s 2024__.-.------. &D 96 7h) Ist & coll tr 5%s ‘49 B_J&J| 1006's; 106% Ist & ref 5%s 1949___-_-- J&D) 10034) 101 
Ohio Public Service Co— Duquesne Mas ist 58°30. _J&I $2 87 || Puget Sound Electric Ry— 
lat M & ref 7s ses ser A_ 4&0 112% 112% Fed St & P V 5s May 1 '42_J&J 75 78 | Ist consol g 5s ‘32 op. _P&A 89 91 
let & ref 7s 4 re Fa 110% 1ll\% Ft Pitt Trac Ist 5s 1935..J&D 73 77 Tacoma Ry & P 5s '29_A&0 97% 99 
Ist & ref 5s ‘54 ‘on yom as 93 94 Milly Et & Sh 5s 1923.._M&N/|_ 80 87 Wash Coast Util 6s 1941_.-.--- 102 103% 
Ohio River Edison Co— : Monong St Ry 5s g 1928 _J&D s4 ----||Quebec Power Co— 
let m a f 6s 1948....-.--- J&I)| 103 103% | Wilk & E Pit Ist g5s'29._M&8 85 oak lst M sf 6s 1953 ser A_A&O}r 10244! 103 
Ohio Service Ist 68 1937-.-M&N| 100 | 102 || Morn'side El St Ry 58°33 A&O) 82 ----||Quebee Ry Lt H & Pow— 
Ohio State Telephone— Mount Washington St Ry— || ~ Cons Rei 1939 opt. .----- Dir 92% . io 
Oons & refs f 48-5 fe 1944__J&J 994} 100 Ist & coll tr gu 5s 1933 A&O! 86 88 Queens Bor Gas & El 5s ex * wey 9914 00% 
Ohio Water 6s June 1933 -------- 97 100 Pitts Alleg & M gen 5s '30 A&O 85 i aad ey &8} 104% onan 
klahoma os & Electric— ; 7 Pitts & Bir Tr 5s g 1929.M&N 83 87 Quincey (Ill) Gas Elec & Hieat— 
| 2 fF ).. eee &8 934 95 B K & A Trac 6s 1931.__M&8 85 90 | Ist cons g 5s 395 5 op '10_M&8 94% 95 
centers old 68 1940-- M&S} 9634) 9854 Brownsy Ave 5s 1926..F&A| 80 ----|| Quincy G & E 5s 1929..-M&8| 99 100% 
Oklahoma Ry Ist & ref 5s'41_J&J 40 45 | Ww Liberty lst g 5s '30__J&J 81 pia Nou ney (Ill) Ry 5s 1932. - P&A &9 
Omaha & Council Bluffs St R = Y Pitts & Charleroi 5s '32..M&N 81% ----||Racine (Wis) Water 5s '31- MAN 96 97 
lst consol g 58 1928.._-..-- &J 73 75 Pittsb Rys 5s 1953...---A&O) 54 ----||Railway & Light Sec 5s var-_---. 93 saan 
Omaha & Coun Bluffs Ry & Br Pitts Trac lst 5s 1927_..A&O 83 85 Rap Tr St Ry—See Pub Ser Corp 
lst cons g 5s Jan 1 1928-- I&J esas rer So Trac Ist & coll trg5s'50 A&O 65 70 = ||/Reading Trac 6s 1933. ------ &J 99! ones 
Queario Pow 58 43 op to ‘13 F&A 100%} 10) || 2d Ave 7 Tr iss Se Leos. a ed ss ff || Rhine-Westphalia E] Pr (Germ y) oa) 04% 
oO ansmission Co — Gold 5s July 1933--.----. Ji 5 Mtge g 7s 1950__-- 4! 4 
lst gu g 5s '45 op bef ‘16. _M&N 99% 99% United Trac 5s 1997 ctfs_- S&S) 63% an Rhode Island Sub 4s 1950__J&J saan 
Orange & Pas Val Ry—See PSC ee West End Trac con 5s ‘38 I&J 77 81 ||Richmond (SI) Lt & RR— 
Oregon Elec Ry 5s '33 opt..M& 61%! 6614||Phila Elect Ist 5s 1966----- --A&O| 104 104% || 1st coll tr g 4s 1952-_- -- J&3} 77 80 
Ottawa Elec ist g 5s i933 3&D sel sake lst M 4s 1966....--.. &O| 85 --||Rio de Janeiro Tram Lt & P— ’ - 
Ottawa Traction— Ist lien & ref 6s ee _J&D} 107%| 108 Ist g 5s 1935_-- cJ 94% 95 
ist M & col 5}48 July '5 5..J&D}| 100 101 Ist & ref 5%s 1947. J&D!) 107 107% || Riverside Trac—See Pub Ser © orp 
Pacific Coast Pow 5s 1940. M&S 99 10) lst lien & ret 5 4s 1953.__M&N’ 107 107 “4 | Roanoke G L 5s 19 A&O 99%} 100% 
Pacific Elec ae g 58 1942._.J&J 92% 93 | First lien & ref 5s 1960_.-_J&J, 10244) 103 |;Roanoke Ry & El ee 1953__F& ry 95 97 
Los Angeles Pacific Co— || Phila & Garretsford St Ry— || Roanoke Tr & Lt 5s 1958. -F&Al 93 93% 
lst ref g 48 1950 opt 15--3&J 81 82 1] Ist 5s 1955 F&A! 78 80 \| Ist g 5s [eee Gee BD co casnncn &JI — sate 
L A-Pac RR con 5s °31 -A&O} 95% 96%) | Philadelphia R: apid Transit— -! Rochester Gas & Elee © oS | ' 
LA Pa RR Cal 5s '43._._M&8S| 841% 85M Coll tr g 5s 1957 opt s f__F&A| 85 87 \| Gen M 7s 1946 series B__M&S 113 113% 
Los Ang & Pas 53 ¢ 1928..3&J| 95% 99 || Sf guar 5s '62 opt '17 _..-M&S| 85. | 90 | Gen M 5s 1948 series C_M&8! 105% esee 
Pasadena & Mt L 4s 30). S& D) 91 93 || 68 gold 1962......----. M&S; 98%) 99 Roch Ry & Lt 5s '54 opt...-J&J} 100%)! 101 
Pacific Gas & E)| ref 5s 42. . S&S 98% 99 || Eq tr 5s 26-33 (s-a) F&A! 99 --- || Tax exempt-.-.------.-- e<e -sc0 
lst & ref 7s 1940 series A__J&D ----| 110% Eq 54s ‘26-'34 (yt) --J&D 15; 99 | —_— | Roch Ry cons 5s ¢ 1930- “AKO 95% 97 
lst & ref M 6s 1941 ser B_J&D me 107 Darby Media & Ches St Ry! A G6 @ WGGesccegacccs J&D RR 90 
lst & ref 5%s 19: 52 ser C_J&D) 102 —r Ist 4s '36 opt ‘16 gu Jus 80% 82 Rochester & Syracuse  RR— 
lst & ref 5s 1955 ser D.--J&D| 96% Hest Mantua & Fairm 5s" <-> 99 | Ist M conv 5s 195 57 -..--M&N} 46 49 
Pacific Gas & Elec | Market Street Elev Pass Re Roch Telep gen 58 1933..-A&0 99 100 
lst M 6s Jan 1931. ome 0a tat i -- one lst ¢ gu 4s 1955__-_---- M&N) 864) 85% Ist & ref 65 1946... ------A&O} 104% 105% 
Pacific Gas Imp 4s Sept '30.Q- -M| 94 e Union Traction— j Rockford (Ill) Elec tric Co— | 
Pacific Light & Power Corp— Elec & Peo 4stretfs’'45-A&O| 61 | 61% ist & refs f 5s ‘39 op ‘14. M&s SS i ose 
Ist & refs fg 58 1951 ‘op. -M&s, 101 , People’s Traction Co— | Rome (Ga) Ry & L 5s °46 A&O 79 | osse 
Pac L & P Co Ist 58 °42...J&J} 100%!) 102 P P Ry tr ctfs 4s 43 F&A! 64 | Rome (N Y) Gas, Elec Lt & P— | ! 
Oe caeeed tijMdusbeshene nae . W Phila Pass 2d 5s '26_M& N| G&% 99% Ist 5s 1931..-....--- 4 &D| 97 | 100 
Pacific Lighting Corp— | a Philadelphia Suburban Gas & Elec lst ref 5s 1946 97 ! a9 
Secured g 6s 1940_.-.- _.F&A 109% 19) Ist M & ref zg 5s ‘60 op’ l 5 F& ‘ 100 | 101 Rumford Falls Pow As 1945_. Ak&O 87 90 
Pacific Pow & L Ist 5s °30__ F&A) 99%! 100 Gen M 6s 1969.......... J&D) 104 | 104% Gen M 4%s Dec 192 29 J&D 96 98 
lst lien & gen M &s 1930 -FeA ses | . Ist consol 6s 1943 _J&D, 104? - 104% Rutland Ry Lt & P Ist 5s'46_M&s — duce 
Pacific Teleph & Telegraph— | Phila & W Ches Tr 4s 195 4. I&I - 65 Sacrame nto Elec Gas & Ry— 
Ist & coltrsfe¢ Se 1987... J&J 2) 102%! 102% | Phila & West Ry 5s 1960____J&J 63. | 95 Cons 5s Nov 1 1927-- M&N) 2 en 
Ref M 5s 1952 series A-__M&N/' 100%) 100 Pine Bluff Co 5s 1942-- J&S 94 | 96 St Charles St RR—See N Orl Ry |& Lt 
| ee Se 196 53 ia i ASo 96 95 3} 3 ees Bt ae J&J) 103 | 105 St Clair County 5s 19 sas & EL . or 
asa & Mt Lowe ee Pac ty] | Pitts Allez & Man—See Phila Co lst cons guar 5s 1959 ; 95 
Paterson Ry—See Pub Serv Corp) Pitts & Birm Tr—See Phila Co |'\St Joseph Gas—Ist 5s 1937. _J&J — ones 
Pitts & Charleroi—See Phila Co || St Jose ph Ry, Lt Heat & Power— an 7 
P McK & Cgp—ee W Foan Rys, | ist « 5s Nov 1 1s if " a 93 95% 
| Pittsburgh Trac—See Phila Co) | | St Louis RR—See Un Rys (St L) 
Pittsburgh Rys—See Phila Co St Louis Springf & Peoria RR— 
Pontiac Light Ist 5s 1927..J&J, 98 100 || Ist & ref gu g 5s ‘39 ont, J&D)| 86 87 
| ||Portland (Me) El 5s '26 opt F&A 99 | aa | St Louis & Springf 5 33 - J&D snaked anne 
| | Portland (Ore) Elec Power Co— liSt L & Sub Ry—See Un "Rys(st L) 
|| Jstl & ref 6s 1947 ser B__M&N 99% ..--'|8t L Tran—See Un Rys (St L) 
\ 
Portiand (Ore) Gas & Coke— ,|\St Maurice Power L 
l} = & ref Lt 5s {O10 *20- Jes 98%! 99%); ist M 6s 1953..--.-.--- FeAl ¢ .... ecco 
|| 1st general 7s 1940-.----- oose senoll 
|| Portland Gas Ist 5s 1951_F& Al acl someon 
| | |! 
i | } i I 











® Basis. f This price includes 


accrued interest. 


k Last sale. 1 In London. 


n Nominal. 


’ Canadian price. 


Sale price. 
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40 PUBLIC UTILITY BONDS [ VoL. 122. 
NOTICE. —Ali bond me gubeee 4 are “and interest” except % where marked “f” and income and defaulted bonds. 

Bonds. Bid Ask. | Bonds. Bid. | Ask. Bonds. | Bid. | Ask 

&t Paul City K See Twin City R T southwest Power Co— United Elec Lt & Power Balt— 

8t Paul Gas I Aght— ist M 6344s 1944 series A-LM&N 99%! 100 |; 1st cons g 4! 43 1929. --- -_M&N 98% 99 
Gen gold 58 1944 M&S 100% 101 %|| southwestern Power & Light— Unit Elec Co of N J 48 °49__J&D 87 | 88% 
Gen & ref 5 Ks 1954 ser B_J&D}| 101 2% [2 en OS Seep ictcnceeens J&D 94 95 United Elec Rys Providence)— | 
Gen & ref 6s 1952-- J&J 104 104% Deb g 6s 2022 series A_-_- &5S 92 93% Prior lien M 4s Jan 1946 ser B- (a cen 

Salisbury & Spencer—Set No Car\o Pub Sier | Southwestern Public Service Co— Gen ref M 5s Jan 1951 ser A_-- 4 _ 

Salmon hiv Pow gu 5s hh | &A! 101 102 | Ist M sf 6s 1945 ser A____J&J 94 96 Gen ref M 4s Jan. 1951 ser B_-. 59 | _ 

Balt Lake Term 6s 1935 JAD 3 W Missouri RAR 5s 1931__M&8 —— _..-.,| United Electric Securities C — 

Balt ee tl W ater ‘Users Assn 1 S W Mo El Ryref 58 °23 M&S a a Coll tr 2 58 1933 to 1955__F&A — oe 
68 1938- F&A) 100 103 spring Br'k Water—5s ease A&O! 100 United Fuel Gas 6s 1936- Teed 101%} 102 

fan Antonio G & E 5s 1949- MAS 97 99 Ist ref 58 1965 ‘ps A&O 98 99 7%s Aug 15 1931-_---- aa ar 

Ban Antonio Public Service— \l|4pring Val Wat Ist 5s ‘43.._M&N 99 ° Inited G & E Corp 6s "45- eS 10134) 102 
let ref 6s 1952 series A J&J 102 102 Springfield (O Lt, Ht & Power— nited Gas & El (S F) 5s °32_J&aJ }00 ° —— 

Ban Dievo Consol Gas & Elec ist s f g 5s 1929 " cA 1H0 101 U nited Illum Co New Haven— 
lst g 58 1939 opt 1914 M&S 99 191 General & ref 58 1933__._._.A&0 994 10” ist 4s Feb 1 1940 F& 93 95 
lst & ref 6s 1939 ser A__M&S| 102 Springfield & N E Tr— United Light & Power Co— 
lst & ref 58 1947 ser B M& “ 44 Ist § 1946 . io ti J&D 83 vy Deb ¢6 481974 oae0 M&N 97 95 
lst & ref 6s 1947 ser ¢ M&AS 102 j Springfield (Mo) Ky & Lt Co 5\4%% & notes 1928 _._M&S 99%) 100 

Band Frem & So Ry—See Lake Sh) Ej Ry Ist sfahd + 26 opt & 100 100% Ist 1 & consol 5s 1959 _. ako o7 9814 

San Fran G & E448 1933.__M&N ; 9 Springfield (O) Ry Ist 58°35 M&é sah a eb g 6s 1975 <N 91 | 4 
Not callable a Yi Y Ist M 5s 1926- 1935 _M&8 -<-<--| .---,| United Lt & R ys Ist’ 5s "32. Se 964 97 

Ban Joaquin Lt & Power Corp— |_| ||Standard Gas & Elec of Delaware Conv deb 68 19 26 eT Le IAN 994%; 100% 
lst & ref g 68 "50 ser A__F&A) 103 | 6% « notes 1935....----, 4&0 99%; 100% lst 1 & cons M 6s ‘52 ser A- wre 99%) 100% 

i PR pe 103% 10 lStaten Island Edison C orp— | United Power & Tran— | 

I Te 104 | tef & impt 6 oe Paper} J&J; 105%) 107% Del Co & Phi tr ctfs 48° 49_J&I f 40 ence 
Unif & ref 78 1951_------ M&Sni07 | 107 {|| Steinway Ry—See N & Queens Co Ry | United Rys tr ctfs 4s °49__J&J a | Sa 
Unif & ref 6s 1952 ser B..M&s| 101% \|Suburban Gas Co of Philudelphia| | | United Pub Util 68 1943____J&J aeant — 
Unif & ref 6s May 1'54E-M&8| ---- Ists fg 5s Apr 1°52 0p ‘07 &O} fore Unit Rys & Elec (Baltimore)— | 
San Joaquin Light & Power— | Superior Water, L ight & Power—} | Ist consol g 4s 1949_.--- &S 65 65% 

lst 5s 1945 opt aft "10. _J&D} 99% on lst 4s May 1931 nite di aetndaial M&N) 94% 95 | lst con M 6s 1949.--.-.-.- M&S 24%) 94 

Santiago (Cuba) Elec Lt & Tr— | Ref 5s 1929___....__...M&8| eaae a ated Income g 48 1949 op ‘29.__J&D 48 45% 
lst g 63 1959 opt 1919_.__J&J| 93 95 Syracuse Gas g 5s 1946___..J&J 99% 100%'| Ine funding g 5s (%h6----3&D 69 69% 

Bao Paulo Tram. Lt & Pr, Ltd- <a Syracuse .Y Shore & North— 6% gold notes 1927-.-_.--- F&A 97%| 98% 
let g 5s June 1 1929_---- J& 95% eee Ist Mg "47 opt °17___M&N 18 | 20% Balt Sparrows Pt & Ches— A| 

Sauda Falls Co Lti— _ ||Syracuse ‘Lighting 5s ¢1951_J&D} 100% ‘oecsinn Ist g gu 4%s 1953_...PF& 80 81% 

an eR es A, -A&O 94% 95 Syzac Rap Tr Etat gos 1946- ars 65 75 i] Balt Tr Co Ist M 5s 29° Man — 1‘? 

ah K ower Co— mtge g 56 1930........ &J| 65 75 || No B div &D _—— 9 
lst & ref 7'%s 1942 ser A_A&O)| 106%) 108%)!Tacoma Ere P—See Puget Soun d Elec Cent K Fon Me fe on M&N| 09 100 
Savannah Elec Co 5s « °52-3&J 93 95 ||Tampa Electric Co— Ext 5s 1932_.--_M&8| 99 100 

Saxon Public Works, Inc— Ist M g 58 1933 8 fop...J&D} 100 — Lake Ro > El Ist 58 '42_M&8|_ --- 99% 
Ist M sink fund 7s 1945.-F&A 94 94 |\Tampa Gas 5s 1937 opt...M&N a ----||\United Railways of Havana— 

Bayre (Pa) Elec 58 1947....A&O' 95 95 |'Tennessee Electric Power— Eq 7s Feb 15 '36...-F&A 15| 110 112 

enectady Railway Co— Ist & ref 6s 1947 ser A___J&D| 103%! 105 |Unit Rys (Phila) —See Unit P & T 
let M 5s 1946 opt 1919...M&s 60 3 |iTenn Pow gu 5s 1962 opt..M&N 94% 95%||United Rys of St Louls— 

Schuylk Trac—lIst 5s 1943... A&O : Tenn Water ist 5s 1946...M&S| 40 ----|| 6% receivers ctfs 1926.--A&O) 100 1004 

Scranton Elec 5s '37 opt '12-J&JI, 102 102%4|\Terre Haute Indian: ap & East— Gen g 4s July 1 1934----- J&I| 77 77 
8% gold bonds Jan '31_..A&O --.- === Ist & ref sf g 5s 45 op ye A&O| 75 77 Gen g 58 Apr 1 1923 gu_-A&Of 88 90 

Scranton Ry—Iist 58 Nov ‘32. a3 76 78 ||Terre Haute Trac & Lig | §t Louls Trans Co 58'24._-A&O0|\f 70%) ---- 
let & ref 58 1947..-_.--- 70 72 ist con M g 5s 1914__-_-- “MEN 93% _..-||United Rys Investment Co— 

Scran Trac Ist 68 g 33 MAN. 94 95% Terre Haute El 58 1929_..J&J} 99 ----|| ist lien colltrefg58'26..M&N| 99%} 100 

Scran & Wilkes-Barre Tr Cor 4 Terre Haute W W Corp— ee 99%) 100 
vent srust 6s 1964 peliciniiatirie te 96 98 lst M 6s 1949 ser A_____- I& sina einted United Traction (Albany)— 
let & ref 58 1951.-_----_- rat 53 85 ||Texarkana G & E 5s (95022 Jas 97%| ----|| Con g 4448 2004-.---__- D 45 

Beattle Elec ist g 58 on ) opt - aN 100 ----||/Tex Elec Ry deb 6s 1942_...J&J| 55 62 || Albany Ry oe _ 5s ¢ '30_J&J 134 eso 
Con & refg sf 5s ape a 101 oasis lst & ref 5s 1947______-__- J 54 56 Gen g 58 1947...-.-.-.-.- J&D 52 

OnStar ite Tractio = : Tex Trac Ist 58 ‘37 opt...J&J|_---- ----||_ Troy City Re he g 1942._A&0 49 52 

st M g 58 1939 opt 1914- Mas| 93 95 |!Texas-Louisiana Power Co— Unit (Pittsb)—See Phila Co 

Beattie Lig lst 5844 0pt'l0_M&S, 99 ar 1st 6s 1946 series A _- ...-| 99 ||United Util ist 6s as 18- r hard ee ae 
Ref g 58 1949 opt 1914 -.A&O 92%) 9 Texas Pow & Lt Ist 5s 37-340 984%| 99%4)\U 8 Pub Serv Ist 6s os ae cone] seen 
Gen Mtge 7s 1929_______- J&J, 100%) ---- rine 2022 ser A...... &J| 96 97 ||U8 Telephone lst 78 1921 @ hy = 

Second Ave—See N Y Rys___-_-- >so= Ry (New Yorie—— ey FETTER PEEPS? &D| 103%) 104% 

Second Ave Trac—See Phila Co—| a refg 4s 1960 optaft'14J&J|. 63%) 63% ues & Cham Ry G & E— 

Seneca Pow Corp 6s 1946..M&8 . Adj inc g 5s Jan 1960 opt_A&O\f 61 2 ee | Re aes esee 
Shawinigan Water & Power— Third Ave RR ist 5s 37_J&J 944 96 Utah Gas & Coke lst 58 26 --3e4 92% 93% 
lst cons 6 f 58 1934---___- &J| 100%| 101%|| Dry Dock E Bway & Batter Utah Lt & P cons g 48 '30-- 95 96 
Ist ref 5348 Jan 1 1950. 3&1) 1043s) 10544 ist Se gold 1932.-___- J&D| 80 wn 7 aspen eaters 99%] ..-. 

at ref 6s 1950.....-..._- J& 105 105% were ref M ser C income.__-_ 10 .---||Utah Light & Traction— 

Bheboygan BA. at East Wis El] ec Co 42d St M & St N Ist 6s 1920 ext lst & ref 58 1944 series A_A&O 88% 59% 

srerep Rys—lst 58 '26-'44.J&J; ----| ---- at 5% to 1940_._..__. M&s| 90 .---||Utah P & L lst 58 1944...__F&A| 96 96% 

Sierra & San Francisco Power— Sou Boulevard g 5s 1945. Jas 65 amet Deb 68 May 1 2022--.-.-- MAN| 93% 914% 
let g 58 1949 opt.___.__- F&A) 93%) 93%|| Union Ry ist 5s ¢ 1942..F&A! 78%4| ----||_ 1st1 & gen M 68 1944..._.F&A| 103 1044 
2d 6s 1949 series A____. J&J 90 ‘ Westchester El Y~ 5s ¢ 43 J&J 70 ....||Utica El P ist 58 1950. .-J&¥ 102 sane 
2d M 58 1949 series B__._.J&J) 93 _— Yonkers Ry Ist 5s 1946..A&O}__ 70 75 ||\UticaG & -. ref & ext 58 '57_J&J| 100%) 10'% 

Bioux City Gas & Electric Co— Thirty-fourth St Crosstown—See| NY Rys Gen 5 Pe cancaed 15| 102% aa 
lst 25-yr 5\%s 1950 ser C_F&A! 99% 100 ||)Tidewater Pr ist & ref 6s'42_AK&0O|} 100'4| 102%||Utica& oha wi Valley Ry— 

Sioux City Service Co— Ist & ref 5\%s 1945 ser B__A&O 97 98% lst @4'%s 1941_..-._--.-_- “6 60 70 
lst M Jan 2 1951_- IAS eoon 99 Tiffin (O) Water Works Co— Utica Belt ? re 39 - M&N ae 90 
merset Un & Middlesex Ltg— “—}) ¢ )) eee M&N| 93 97 Valley Counties Pow 5s '30_M&N in 100% oeee 
Mtge g 4s Dec 1 1943._..J&D) 85 -.-|/Toho Electric Power (Japa Vermont Hydro-Elec i 

Bo Car Gas & El 68 '42.._M&815) 75 89 lst s f 7s 1955 ser A_ “Mes &S815| 91 9) | lst M 68 1929........... A& BE iene 
Conv 68 Dec 15 °'32..J&D15|\__ ---- 75 ||Tokyo Elec Light Co (Japan) — || Vermont Pow & Ltg 58'27_.M&S| 97 100 

South Cov & Cin 8t Ry—See Cin | New & Cov Ry|| 6% 3-year gold notes 1D28. F&A) 97% Vicksburg Gas Co— 

South Fe +x N Y Rys— Teledo Bowl Green & Southern ea Serial 6s 1927-1945...--- 95 97 

South Jer & T—See Pub 8 Serv, Corp  } FG) Reeeppepeey &N 65 75 || Vicksburg L & Tr lst 58°32 iy 94 v6 

South Pittsburgh Water Co— Toledo I Edison Ist 7s i041.-M&s 109%| 1098 Ist M 7s 1932 ind 99 anes 
ist lien & ref 5s 1960 ser A_J&J| 92 93%|| Ist M 68 1947.._._____. M&S} 99%) 100 Debenture 6s ie --- 94 96 

Southeastern Power & Light— Tol Frem & Norw—See Lake Shor/e El Ry | Virginian Pow lst 5s 1942_ 7&D OF 95 
Deb 6s (with 20 warr) '25.M&8\s 122%|s 123%||Tol G E & Hcon Ist g 5s 35 A&O ana pen ist | & ref 64s 1954ser A_.J&J| 103%! 104 
With 10 warrants___..______- 107%! 1J07%||\Tol & Indiana Ist 5s 1931___Ja&J 88 90 Virginia Elec z ‘Power Co— 

Without warrants_-___...____- 91%) 91% bbe ire Traction Light & Power— | st & ref 5s 1955 A&O 92% 93% 

Copmeery Dek Tove & Tee— % notes July 15 1930_J&J15|, 98}4| 99 ||Virginia Ry & Power— 

Ists fg 5s 1941 1 pe 1916. Jay 102%| 102% Ta West Ry lst g Se '26..J&d\f ----| ----| lst & ref g 5s 1934 I&I 98% 98% 
Ist & ref 5s 19 Jf Oe escs née Unstamped __......___- - ascii 5 teas Norf & Atl Term 5s ‘29..M&S 99 99 4 

Bou B’ vard—Gee 4 Third Ave — Topeka Edison 5s Sept 1930_.J&J| 98% ~~" "|| Norf & Ports Tr 58 '36..-J&D| 9614) 97% 

Southern California Edison— Topeka Ry 5s 1930 opt 1915.J&J' 9634 974) Virginia-Western Power— 3 i 
Gen g 58 Nov 1939 opt...J&J) 100, | Topeka Ry & L Ist 5s 1933_F&A,; 92) 95 Ist M 6s 1953 J&I, 100%) 102% 
Gen & ref g Ge, 1944_.... F&A! 105% Trenton G & El g 5s 1949.-M&S| 100%| ..||Wash Alexandria & Mt Verngn—|_ 

Refund 6s 1943_________ A&O| 102%) 102%)|/Trenton(Mo)G & E 6'4s'35_A&O| 93 96 | lst g 5s 1955 opt M&S 9 12 
Gen & ref 5s 1944______ F&A 96 , Trenton St Ry con g 5s 38_.J&J) 55 | Certificates._...-...-- rj — 

Southern Cal Gas 6s 1950._M&N| 104 104%||Trenton Pass 6s Sept 30 '31- A&O! 89 _.--|| Washington Balt & Ann El—_— 
lst & ref 6s 1958 series C_ J&D| —— Tri-City Ry & Light— | lst M 5s Mar 1941 o “M&S 72 73 

pe AL! uf) 1951 series A--M&8)  - - ----||_, Ist & ref g 5s 1930 ont.---J&J| 984) 99 || Wash Coast Util—See Puget Sd Pow & L 
Tre Mt AST if Telephone— 98 90 Ore to > teed & Teleg— “dl \Wash'n (D C) GL 5s 1960..M&N, 100 | 63 

Bouthern Canada Pr Go Lid” Troy City R y—See Un Tr pn) rm Bae | weet eee Aaa S88 "30 83| 81 

mm. Bi Onine’ Veulte a A&O| 954; 9634||Troy Gas 2d 6s ‘23 ext to ‘3a F&A 102 103 || Gen & ref 6s (033° Man 102%| .... 

oO a 
Sec ured 6 %s 1940 96 98 ast a 20th 1939. 34 oy hy a 100 ae = = 5s 1949..-A&O} tod a ad 
» notes 1931 J&D 98 101 23d Street Ry—See N Rys City & Sub 5s g 1948____ P&A 86 tae 

Bouthern ¢ te eae Co— | « ae win t sity Rapid Transit Co—. | llwashineton Woves Power Go— : 

Southern C i oS A..... J& 98 984 St Paul City lst g6s 1932 AKO, 103 |) ----)| Gonna} & coll tr g 58 1929..J&J, 100% 103% 
ist g bigs May 1930 Jo of Calif] ry Ist cons 6s ¢ 1934__-__, 4&0) 103 | ----|| 1st ref 58 1939 op. -_----- J&J) 101%) 102 

Southern Gas Co— | 7 Minn Be ‘St Paul ¢ Nada ores ee “tet 4 alls & No PY Fes core | 19 

l¢ ‘ | be ss | | oe : | 

aolit $38. 1 935 with war. -M&N) 98%| 100 Cons guar g 5s 1928...A&O, 9734) 98%4 Certificates of deposit - - -- - 7 | 30 

jas ower Corp— Twin City Telep 5s 1926 J&I) 9944 || Watert'n L&P—See No NW Y Util 
iy 4 + ---J&D, 101 103 ||T win States Gas & Electric—_| ~” "|| Westchester Elec—See 3d, Av R 
a Ce Min anoeo nm . — Te . | > ay 1 
Southern illinois Lt & Power « is a ret! Ho ot aoe {£0 ie + | Westonemeer Le  - 5 5s ‘6: , rs 3%) --- 
welt Me Ge 1081 opt... - Ja | 102%| 104 ||Tyroi Hydro-Elec Pow Co- | | “es {Sub Gas—Lat ge "4 a. 
a o71 « . | 
Deb 7s 1934... og | 100 |lujizawa ‘Eiee fower Gapanh—-| WM) ----Lee Ol ie-teteme et | 

South N E Telep lst 5s 48. 483 10544| ...-|| Ist Ma f 7e 1945... M&S 15) 91%! 93 Ww x canara aime Daren 

Southern Ohio Elec Co— Underground El Ry of Lo ~ ‘s M 5 ie lors ec yet as 94! 953 
let M 6s 1955-.- 98 | 100 || 43s Jan 1 1933... -—. "ge 92 %4| \lwest Liberty St Rhy-<SeePhilaCol | 

te fow 5s 1930 opt. _Mas, 9934) 100% Income 6s Jan 1 1948____ f 92 | ---*8 an Penn P wt ay es 
uthern Sierras Power— ; Union Depot—See United Eve 8t, uis | | Ist M 5s ‘46 op ‘21 ser A- M&s 100% - 

gonnh ot 59 Ge Sens we t |, “ced 103 104}4||Union El Lt & Pow Co of St L— || 1st M 58 1963 series E....M&S 100%| 100% 

Bouthern Wisconsin Elec Coe eth ext O33 ee M&S} 100%! 101%4| Ist M 5s 1953 series F---A&O 105'4| 105% 
ist € 68 1936.-...-..___. Jaz} 100 | 10° |lonion Kiev RRo soe mw We EE 10028) 100% |wost ~ 7s spe? sarees D.--ES 105%| 105% 

Southern Wise’ Pow y bs ‘38. AEO 91 9244||Union Ry—See Third Ave R | | Ist @ 5s Jan 1 1931 A&O 96% 97% 

Southwestern Bell Tel Union Trac Co of Indiana— ei | Deb eg 6 iilibeseindents A&O 100%! 100% 
lst & ref M 5s 1954 ser A_F&A! 10134; 10)7%|| Ist 5s ‘19 ext at 6% to '32_.J&J Pitts Mcke AaB & Connells RR 

BO A tGET Te 1882- FRA) 2644! 87 %8|| Indianap North 8 1932..J&3| 31. | 3234||_ IstconsSsJan1‘31_-..J&3 -...| 97% 

pe Sk OE ae 98%4|| Mun & Un City 5s 1936-.J&J' 8 | 15 ||West Penn Tr Ist 5s 1960. Sep ss} 
1st & col 68 1937 M 98 100 | | W Phila Pass Ry—See Phila R T 

eonceaa 
| I 
a Purchaser ‘also accrued dividend. 6 Basis. d accru terest. Laat 
0 Per cent of par Salen. r Cv rxadian price. s Sale — & aij <* . getee Saetuces ae & . — sie 
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BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































































= Bonds and Stocks. Bid. | Ask. | Stocks. Par.| Bid. | Ask Stocks. Par| Bid. | Ask. 
West Va LH & P 6s 1929__J&D| 102 |Arizona Power 35 36 7 7 
a 929 - - esc ALOne POWEP. ..scceseesnes 100) 35 36 |'Consumers Gas (Toronto) -.-.-- 50\r 177 178 
we bi wey 1G r*---g3 96 98 Preferred (7%)..--------- 00} 80 83 |\Consumers Pow (Mich) pref.-100| 97 100 
wen N'Y Utilities 58°56-3&8D| 93°°| 9712 | Arkansas Cent Power, $7 pref (t)/d 101 once B.B% BONNER. pacacawnse 100} 102 104 
Ww ~q RAY 95 yy) Asponces Tian & Pow com... ‘= es ae mie = & Elec eoiit-7100 = ot 
este = ... = Aeee as aeeeaes gf 2 rior preferred___.. 95 
wa nd £6 (49 1954. - somos -J&D} 100 101 ||Arkansas Natural Gas---_--.- Od 6% 6\||_ 6% pre > osremetiaienesese ot 97 99 
eters Dates Feri Co— |Asheville Pr & Lt $7 pre f__--(})|d 103%4|  -___||Continen Pass Ry—See Phila RT 
Western States Gas & Hicci#le — o | © eee ee | 8 ee ee oo 
=) SEE) candeane 0 o2 eae ese ooe- 
=? ree te OT es A Mnel isaul 138u\| Bret $% dividena series_...(+)\d 80 84 ||Dallas Power & Light 7% pref 100) 103%] 104% 
6% gold A. 3. 1oa7 AaO 100%} 100% Pref 7% dividend series...-(+)|d 96 .---||Dayton Power & Light pref...100} 96 98 
Wese aT cll tec be 32 dad ty 96 Option warrants_-_--...--... d 32% ....||Dayton & Western, common __ 100 — — 
Warten Oued Canebes | | ee ay 8 eh... + ££ ee se ee oy one sees 
ceecseeoeesesosce . vo enver ramway (new) com... - “<<< -<-<« 
Sime 6% note 1940. Ay 102. .---||Baltimore Electric pref... .--! 50 1414 ----|| Preferred. A apptpibes 39 10 
Western 4 Ze Bowes ‘& El mad 10034} ----||Bangor Ry & El common-.---- 100} 120 128 ||Derry (N H) Elec Co 7% pref_100) 94 _ 
Gen M be 1050 a8 ec weal 102% Preferred -._.-.. ocecceeee 100} 102 -.--||Detroit Edison............- 100} 137%} 138 
M én oBp itcneeebew ran 1 2 ...-.||Baton Rouge Elec Co___..... (t)id 65 67 Detroit United Ry__..------ 00 3% ihn 
Pay gS a a $53 102} aos Bell Telephone (Canada) -_-.- O0O0jr 140 | 1404||Duluth Edison Electric cincteael 100 as eevee 
West Un Tele By. ba 1988 We re 99 ||Birmingham Elec o7 ref__._(t)|d 102%} 104% Seana 100 “agee esce 
Fdg & RE M 44s g '50..M&N 198 “| 97% my renee 00 P 192! ~ “oo ee renee 30 38 
2 oo 2 4 ‘ 4 = = ee a 72 oaee GPartttlnacmseancoenacesus 
ise gag} 1988 $aio4i DY +t 34) 112%)|Bleeck St & Ful Fy—See N Y Rys 2 Duquesne Light—See Phila Co— 
Noche: . A aa wh} 102 Ys ==> Boston Consol Gas 6'4 %pref 100|z 105 lg ..--||/Eastern Conn Pow 7% Ist pf_100 muita —— 
Westphalia. Enited eh Pr (Germ vit sot my eee ones o7 7 = eoriret — — ~ ae > seroma 100 85 o8 
J 2 xe r epll PEOUEEOE ccaccssccccccscs 7 hea OU” eee z 65 
ote. On heate ta” 35 ara t $ 85 |s 8534|| Ist preferred....-....--.. 100} 115%] ---- Preferred OE cccsenss 100|/z 64 68 
Wheeling CW By a 93% 95% . . aes 100} 104% eos Adjustment stock. ...-._.-- 100} _48 49 
let M' 5a Ioan ectri MAN 6 Brazilian Tr L & P Ltd__-____- 100jr 89% 89 }4||Eastern N J Power 8% pref---100| 101 ogee 
et At 52,1081 © Reeweage 9 99 ||B'way & 7th Av RR—See N Y Rys ‘ Eastern N Y Utilities com- - --- -- 55 65 
— . tes ta ‘ : Brooklyn City RR.----.-.--- 10j\d_ 7% 8 EERE 70 80 
Whee (og 1 Meat Sas 76 80 Brooklyn Edison Co___-....- 00) 1404] 141}4||Eastern States Corp Se tid 32 33 
bl i. ne fa & 5 881 8-8 agua _...||Bklyn-Manhat Tran v t c (no par)|d 62 62% Pref with warrant.........- tid 125 126 
Wilkes B 3 AE be’ os . Ta) 8 86 Pref tem v t c........ (no par)|\d 85 M4 86 Pref without warrant... .__-- tid 92 95 
Wilko oo > so oP 99%| 100 /||Brooklyn Union Gas___.(no par)\d 76% 77 Ne d 17 18 
= poy i _— Giwis . ane General Electric_(no par)|d _--- --.-||Eastern Texas Elec Co new--.-(t)|@ 104 106 
Wilk &'E Picts ol - Eh O 4 47 uff Niagara & East Pow com (t)|d 36%4 37% a 101 arent 
a ae Bae 30. Far 98 oO Sane 3 ee 5id 24% 25 =||East ay Water (San Fr) com_100} 1000 =| 1500 
oo Li ™ : ...-||California-Ore Power com. ...100 a wie ane Pre a 100} 94% aece 
— owen ty Rpg meer 93 FO ny dee eee ee 100|n 100 = = = Preferred, B.....g-sccsece 100) 110 ---- 
w rust & ) ESS. -- - x 94\%|\Calif Ry & Pow y prior pref -_ 100 87 95 |\Kast Penn Electric Co_..(no par)|d --.-- ouae 
my - ~ 7 os ) ues M&s 95 Camden & Sub R —See PSCo lst preferred (7%)-....(no par)|d 100 ome 
ist & Ltt 58 1949......- a8 183 ....||Camadian General Eleciric...100j)rn ~~ -- 63 - ae pebesred (0%) ieee no par)|\d 100 eece 
Ist & ref 7s 1949_-______- K8| 101 | 7222 loape Breton fi Go pret=.7227100\' 3577' Bo. [Rast ae toa be 
Wilminston (Del) Lt & Pow Co—| - Capital Trac (Wash, DO).22100] 108%) 105%] Preferred oe eee == "108 cor2| oot 
Sapa: 5 arolina Power & Light pref_100| 106 107 ||Edison (Boston) _- Zz 2 
winnip El—Ist ref 5s '35- ed a 96 ----||Central Ariz L & Powcom..--100) — --. ~.--||Elghth oy oo ST es 209 10 
w en fe 1988 io be S73 ; sacc osvell, SEUNOD anbgepegcencanne iss 101 ..--||Electrical Securities, pref....100) | ---- =s<- 
Snes soi t 4 ap at &Jir 99% .-.-.||/Cent Arkan Ry & re he 100 103 |\Electric Bond & Share pref__-100} 106 108 
lst ™M he ye vende F&A 99 100 Pieces te Wesular aon com 100 34 36 Eloi Santee $ Cor Do 100 a o 
a 3 PPR c Inv m 75 eese 
Wisconsin Gas & Electrio— | B: Cent Hudson Gas & Elec-__-- 7 zeccl anes Preferred neeeneec nen. 2100| | 18 wece 
wits : to opt o 1919. .-- & 99%} 100% Central lilinois i lm 6% pf__100 95 98 Electric Investors— 
ry - inn Light & Set " Cent Il] Pub Serv pret. no por) d 89 90 Com vom WER. cnccevne (t)id 68 69 
jst ref 5s 1944 opt '19..M&N 96 97 |\Cent Indiana Power pref Sai 100} 88% 91 tare a ea: (t)id 92 91 
en & ref ct. eee J&J} 104 ----||Cent Miss Val Elec Prop pref_100 83 sale 0% wall | SESE! d 50 — 
bad yy ‘ower & Light Corp aor Cent Pk N & E RR—See N Y Rys 3 . Elec ower & Ltg tem ctfa_.__(t)\d 3134) 31% 
io k Ae ., —— OMAN 93 Y% 91% Central Pow & Light 7% pref.100 95 96% Allot ctfs for pf stk 40% pd-_-_.|d 107 108 
ey 4 19441 er 55 a 100 101 Central States Elec Corp-_-.-.-.- (t) 31 33 Allot ctfs for pref full 8 d 107 109 
wr st ret 5y . 1955 ser D_J& 98 9834||__ Preferred --.-...-..-.---- 00) 93 95 Preferred temp ctf_...----- yjid 92%) 93 
isconsin Pu c Serv ice Cores a es & Poto Tele of Balt pref.100) 111 ..--||Electric Ry Securities. Gio par) dt 9 10 
lst ry ref 56s 1952 ser eee Oo} 102 103 Chic Aur & Elg Corpvtecewt...|d 32% 33 44||Elee Storage Batt—See Ind isc Cos 
wn Ee i\s ha aa aiantan a ae aed &J 98 99 ||\Chic City & Concom partctfs_(t)\d (4% _4\|Elizabethtown Consol Gas---.100 85 é@ee0c 
mee Sa, y Light & vote” : “ Pref partic ctfs_....... (nopar)\d 5% 6 Eliz & Tren RR—See Pub 8 Co 
win iS, © 1008 - 33° - see 96 96 44 ||\Chicago City Ry......-.--.--- 1 51 .---||Elmira W, L & RR Ist pfvtc.l 98 cece 
Spscoe Sy rw ise oe 2.5 & 92 9t Cagenge ave partic ctfs series 1_- s a9 mi Paso Elec Gp (Del)_.-(no pay) d sot 90 
— 2 fe EE Betbdetatendéndaseesas ne y eferred series A__......- re 
Ist M 5s July 1931---.--. 3&3] 9814) 99)4|| Berles 3_---222-2 22222222222. i| 2°°||_ Preferred series B__..----- 100} 101 ae 
M 7 1 ‘ J Ri 4 
- lst r 6s July 1931__.._J& 105% ie TSS aeeereqaragee adie .---||Empire & Bay State Teleg_...100) 66 70 
isconsin Vall ' Blectrio— 5 : + Chicago Rapid Transit Co— Empire District Elec pref_...100) 80 85 
let & ref 5s )}942_-...-..-. men 98% 99% Voting tr ctfs for com stock. -_- 9% 10 ||Empire Gas & Fuel Co pref_..100) 94 97 
witt mtge 5 iu 1943 ae, &N| 102 103 Prior preferred_..........-.- 99 101 ||Engineers Pub Serv com_---.-- (p d 26 27 
oroester & Co n Eastern ~ ’ Ciitcago ¢ ub Gas & Electric. -100 eo .  eeeeee )\d 101 102 
qt a! g 4348 | ere a3 4% geeell et | REA ryere 100} 35 --.-||Erie Lighting pref... - ie a as (no par)|d ....| 30% 
ore Con St R7 6%s 1930_F& seb 93% ||Chris & 10th Sts RR—See NY Rys Essex & Hudson Gas__-_-_--- 100} _128 130 
Ist & net 4 47h a F&A 85 ....||Cincinnati Gas & ge 90 91 Fairm't Pk & Had F Pass Ry—See| Phila |R T 
Deb gold 5s 1§ ae & 90 92 Cincinnati Gas Transp-_---.-.-. 100) 110%) 135 Fall River Elec L ~ 4 [Poses 100 49 50 
que & Clint a 1990 eS J&I 70 .---||Cincinnatl & Hamilton P Trac. 2100 6% 15 ||Fall River Gas Works-------- 25\d 61 63 
orcester Gas } ight Co— Preferred -.......-..-.--- 100} 25 40 |\Federal Light & Tr com new..(t)\d 38 38% 
iat Mf se 1930 series A.J) 105 | ....licine vows Gov ie Arae---100) 8) | 8p | Preterm oe tool Be) 
Eas ee efe ss Sn apiensehetar eas ana wae ae as 5 17 t ort ow t ref... ; - 
yore & So St R; 7s 1928.-_M&8 85 5 Cincinnati Street Ry._...---- 50\d 33 33 }4||Franklin Telegraph ( i Py. 72100 40 42 
adkin River Pow ist 5s '41.A&0 99 100 /Cincin & Suburb Bell ences 83% 85 Galveston-Houston .-100 21 24 
Yarmouch Light & Power, Ltd— Cities Service com. ......----- Onl 38%| 39%/|| Preferred...-.--.-.------ 100} 62 65 
lst M _&e 1937, ...--..-. .-A&O 84 88 MEO accoctcccesecase 837%| 84%||Gas & Elec of Bergen County.100) 84 86 
¥ iss refun . 4251 > “-MAn 99 103  } eae @ 7% _8& ||\Gas & Electric Securities... .100 pane ecco 
you -? Ry— ird Ave Ry Preferred BB.......<.<-«< 7: 79 . _.. nee 100 ans — 
ork Haven Wat r & Power— m Cities Service Bankers shares- re d 19% .-.-||Gen Gas & Elec (Del) com A ~ } d 52%| 52% 
Ist Sa June 1 1951-__-_ J&D| 98%s| -__.||Citizens Gas (Indlanap) com_.25/d 41 | 42°"! Common class B-.-------| \d 95% 98 
woo M 58 May 1 1957--M&N| 92 93 || Preferred ......-.---..--- 00| 105 .---|| Preferred class A 7% -.---- (t)id 98% 9 
ork Rys Ist M g 54°37 opt_J&D 95% 96 '4|'Citizens’ Pass Ry—See Phila R T Preferred class A R% inane (tld 108%} 109 
Tengitomesy Hydo-El Citizens Traction—See Phila Co Preferred class B 7%--.-.-- (t)d 95%) (98 
lst M 68 1949... -.----- ia ----||City Pass Ry—See Reading Tr General Public Serv $7 pref___ (1) ...-| 100 
romeo 1930 00 we ww 4 5 Ry peyton, Ohio) ....- 108 39 42 Goreme > Lt Pow & Rys com. -190 6° 61 
ene ecceoc!|| FEGSECEEOCU coeccececeeoeeoe a) VU jf BPOIGET OM. «oo cee we eeesece -=- 
Youngs-Shar Ry & IL t—See Pa-O|P & L Cleve ttle. Illum common._..100) 276 is ai Georgie Ry & El co stmpd_..100) 127 130 
Youngs-Shar Ry & Lt —See Mah&|S Ry &/L 6% eae 100} 104 105 
0 Dian Gsatennnnanene 100| 85 87 
Zanesv Ry L & P—Se Col New &| Zanesv IGleveland: featies & Eastern RR- 109 gs°° ga-° Goria — Fe cum 1% com.... “100 i 4 
TE eee c 9: t pref cum aaa . 
PUBLIC UTILITY OCHS. mop Co Gas & EI lst pref.....100 91 ----ll, Fires pref cu ¢ = f 2, eee 109 11336 is 
eeecesccoeceoce We occe 0 Cc 6 — « « 
me yo Power & Light...100 50 _— + \olorade Power pref_.....--- 100 96 100 ||Grand Rapids Toto (iat) --7100 15 20 
5% oret SUGRNTEE.. coaccencecss 100) 102 104 sd . Gas & Elec_...(no par)'d 84% 84% ||Great Western Power pref__..100 ae 102% 
ajB Ge Breferred-———7----2--- 100) 109, | 112141) RRM 100 114 | 11434||Hackensack Water......2227- 25\¢ 30%) -_-- 
ma Power pref_..----- 0} 10444) 105% Columbia (s°6) Ry Gas & E1..100) ....| ...-|| Preferred...-.......--.... 25\d 25 28 
All America Cables inc... -] OO} 13336) 196 fi PRORUOE sccaccesagocesse 100; 90 .---||Harrisburg Lt & Power pref....50\d --... ea-- 
Qbesheny Trection—Gee ame Os Columbus (Ga) El & Pr com. 199 156 oul = lectric Light....-.- 198 ae a00 
ect efer red eesceccceoseesee eocs|| FPGECTIOU «co ccececesoesess 2 
Participating stock (te mp) - y d 44 Me 44% IColucabus Ry P & Lcom...-. 100 70 80 Hartford City Gas Light com. .25/d —_ 57 
ae ee a et 100 96% 9s Tin Misscodhaabneat 100 984 oe  }| |. . } eee eee d 42 45 
erican trict Telegraph— , ae 3s. ee 90 93 seed am... ‘a Elec Light & Power_.100} 230 260 
New common.-..-..-.-- (no par)id 69 73 ||\Commercial Union Teleg (gu).-25|d 17 19 Profervea .. <..-.c-cccccnclQ LIZ) acne 
New preferr > -------5--- 100 iC y 108 ||\Commonwealth-Edison Co_..100) 140%} 141 Helena Light & Ry GR. cssasnane auton one 
American Elec Power pref ..-100} 103%) 104 |< Yommonwealth Pr Corp.(no par)id 41 42 cs er 100 ane seee 
can & Foreign Power— es Common stock options. _...-~- 67. 70 Holyoke Water Power....--. 100} 460 aeee 
Allot cefs for pf & com 25% pd-jd | ---\s 130% Preferred .....--.--.-- ---100| 85%) 86)4||Houghton County Elec Light..25)d 10 eco 
ES IEEE (no par)\d 39% 40 \C es F > & L Ist pf7%--100 aaa ansithe IIL: or i cinta nine dteiinaiel 5id 18 21 
I cn aE os os et lei (no par)\d 933 My 9:3 M% | 2nd pref &% 100 * Houghton County Trac com. .100 eahanal sone 
AGE pretered (eee) eid 83 93 l|Conne moe 7-4 ie a 316] 6834 |Mouston Gas & Fuel pret.2222100| 9777] 10077 
® preferred (new)_.....-- 95 95 ynnectic ec Serv wig i744 )8 }4||Houston Gas el pref... 1 
ie Light & Traction... i 255 257 |Connecticut Lt Ltg & Pr 7% pf-- 1oS 110 113 Hudson County Gas” omnnweedl it 128 130 
se ahiaenemmeens 114 115 5% preferred. --..--.-----100| 119 | }21  |{Idaho Power 7% pref----- --- 102 He 
Amer a & Light eoacon ora d 74 5 Cc Yonnecticut Pa csesensnne 345 355 Ulinois North Ut od — 90 91 
SI in in tint i tas eee 100 95 97 ; vo. ear 100) 104 108 tomer Power & Light 7% pf_.100 97 98 
Optional warrants 1931 eae ay d aso .---||Connecticut Ry & Lighting...100) 64 66 |\Dlinols Traction com.......-. 1 102 seco 
Amer Public Service 7% pref-100) 97 95 "|| Preferred _-_ _- Lemsapsasens 00) 64 66 || Preferred........-------- 100) 94 97 
Asputena Public Utilities...-100| 80 85 \Cons Gas E L & P (Balt).(no par)|d 50 51 Illum & Power Securities _-__-.- 100 _ one 
prior eterred -- wooaot 00} 88 89 41) Ye, SEORETCE...ncccccsnces 127 >, areas 100} 90 ane 
Amer Supe pating preferred _100 P 7s sn | ‘ Per ope magnetite 100) 11) Indiana Lighting. .........-- a anee 
»wer Corp Ist pf (t)\« 10 93 | 64 %e cum pref serles C__..100} 109 ing —- Service Corp com....100 1 once 
Auer Teeg & Cable guar..-.100) 40) 41 | o cum pref series D..___. oe MUNG s cagcccgcesocces 100 5 eoee 
can ep & Teleg----- ¥ 14% 144 ||C sonanlidated Gas (N Y)—See undier N Y (City tadionn Union Traction... -.- 100 seco eeee 
Amer Water Works & Plectric— -. me ||\Consol Power & Ltg pref. _ _ - ciel ..--||Indianapolis Gas..........-..- 50\d 60 
Co Mm new. ----.------- Gn 72'%4|\Cons Trac of N J—See P 8 Corp Indianap & Southeast Tr pf..100 ESA. emits 
lst preferred (7%)-..------ 100 107 108 ||\Consol Water (Utica) com_..100 — _||Indianapolis Street Ry Co_...100 52% A 
% —— -B- ee ennnne 100) Bt eis eG oa ote | RTO RSME 100| 102 | 105 - aot is ‘Wate PE t7 “180 as ceases 
“<<< ee eee | - “<<< ee ewww i) n na ater -<- -<—<—=- -—-—-- 
~|loome ac (Pittsb)—See Phila Co i seme 
@ Purchaser also pays accrued dividend. d Price per share, not percent. t Newstock. h Ex-stock dividend. k Lastsale. | In London. n Nominal. 
o Genatian price. s Sale price. u Ex-warrants. »* Old Stock. w Ex-cash and stock divs. zEx-div. y Ex-rights. t Without par value. 
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| Bid, | Ask. 
Stocks. Par.| Bid. | Ask. } Stocks. Par. | B Bid. | Ask. Stocks. Par) 
21% 7 w,pref....100 69 ---- 
Interboro R T vot trust ctfs..100| 31%, 32 | || Niagara Valle Power, com...-(}¢ | 38% 28% fen Fontan tite &: Power..100, 55 58 
pasernat Ocean Teles (guar)-1y) 1) | Sax! Ning. Locks & Ont Pow com_no pard -.--| -...|| Preferred A7%_-.-------- 100, ----| gio 
nternational Ry v t c__.--.- 19 (2 s ¢ é > ements atts wgaet 4 
International Telep & Teleg--100) 129%) 129% bP Raliway & Wight... 23 a 16% 27% (Pea ‘El & Pow deb stk. 100 104. | 107 | 
oie oe tg Teg I ede i fod 100 worfotk Tali “Miass) St Ry__100 --|  _.--||Seloto Valley Trac common_-100 734) 11% 
sti re ) ---- =< REL Teva ea ) ane 
po Le RT i ae eee \North American Co com... .~- ola Sete] Eel Bemppreared.-----------19) | as 
Ba a ow ee eee ecee--ee- 100 40) ad | 6% preferred - - -. . - - - panty (4 d 93 2 | 94 \4\ Shawinigan Ww ater & Power_.100r -.--| 170 
Cent Pow & Lt pref___100 96 98 | North Amer E dison ee t) 9974) ll @laren Paciite Whee Ge com... 106 25 | 97 
Kan’ ity Pow & Lt Ist pf ser A (+) d 105 | 105 %||Nor Amer Utility ¢ fall paid | a ns 100, 81 | 83 
nsas City Power Secur----- yy _——s es | e oe is ef 25° go apts dices, - “"llsioux City Gas & Ei 7% pt__100 96% 97% 
Preferred .---..-.--.(n0 par) G8 | ----|| Alot ctl let ee Prep com. (hid 87°"| 100 "||Somerset Un & Middlesex Lt_100 65 | ---- 
Kansas Elec Pow 7% | pref. - 108 a | : ea ee - 100) 104 | 106 | Southeastern Gas & Elec 7% pfd- --=- =s-- 
Kansas Gas & Elec 7% pref. - 100; 100 | a f_-----100| 102%) 105 ||Southeastern Pr & Lt com__(t)@ 40 | 41 
Kentucky Securities Corp....100) 85 ----|| Northern NY Util pref... --- ‘Hid 237! 24 Sraterved 90 99 
Es na kben demnooe< 100, 74 | 78 ||Northern eT ne ae aces 5 00) 79%) 33%|1 Optoa vara... ‘ 16 16% 
Rentucky Utilities, prof.-----100), 89 | 92 || North Obie oe eet 1001 62| | South Calif Edison common.-100 140 | 140% 
Kentucky & W Va Pow, com__25 4 --| ~---||Nor Ontario Lt & Pow com- --100 Ri) | 64 6% calmed 98% 99 
ite aieerstioass 1004104. | --..||_ Preferred -----..------.~.- a 6u4| 127 | ooo ee 27-7777 - 7-700, 111441 111% 
Keystone Telephone. ----- ----! 50) , 6%) 7h ae ae Power... .- - pe 100841 101%||_ 8% Sreterred pesraeneses 100 138 | ceo. 
5 293 "TOROITOS 2. cccnnccccecce | LUU%| 101%). 8% preferred._...-.------ ast 
ty iat Transit, pref aan * 6] | sate Northes rn Tex Elec Co com. ...100} a | 50 Southern C Canada Power. --.-- 109)" 10055 == 
or preferred _._-_- mee 85 oneal *referred —-_-..-.~------- ? Ip Oe 0 ppl | =z 
ners Fo ieee WS) 1377| 185° Brereton 100, 22-2] 2277||P°Preferred= ne -ce-cnee------52|, 81,1 90 
i Broferred. > eres 85 | |---.||Northwestern Teleg Guar)---.504 ai 42” ||southern Col Vow corn AL--""725)a 2414) 26 
ee o- 3 15 =e fea Cae... Od 35541 ‘south & Atlan Téleg @uar)..-.25¢ 20 | 22 
wes proterred............-- 0 ---- 1 BUC NOFD- - - ~ -- ~ soaenes } a Sere J r? ? 7 pref | 
p becooh proferrad ooo I, ----| sia |See foes ee eee Biel te Se cee tole as | sate 
urentide Power. Seecerecee- J PS oe er ee : are | oa”| inn | r ing 100 150 5 
Bases er eG ng) 40 21%] 236 ho Parone --109) 38"| 408 southern Neg Be Rl, 200g} | 1 
‘. a ) ae °o ww Edis t at. - | “ . 09 soda 
me és frenatt, - aeons cal : 0 Dd 48% za-°| om y+ ln neccnanties wed inn R om $41 4 Ph) ug PE as POO 1 ” oa <m 
Lone Star Gas._______-__---- 25\d 55 6 "referred ......-- poo nnn--- ( 52% 4 4 ne, aaa: coe 
mc ised Lighting com-_-.-_.(+)|@ 140 145 ||\Oklahoma Natural . sensue 25 d 31%! "3°" a ee é ore 
preferred.........---.- 100; 106 107 ||\Omaha & Council Bluffs-- --- ie 40 | 45 ||Southwestern Bell Telep I pre £100, 113 | 113% 
Los Rugeles G & E Corp, pref.100) 97 97 4| , breterred, -- = ---- 2-5 ow __- 100r 97%) Southwestern Gas & El 7% pf_100, --| g2-- 
Louisv Gas & Elec com cl A_.(t)\d 24% 24 14 Ottawa Light Heat & Pow. --s00r 104 34 105 ||Southwestern Lt & Pr com A..(7) d 55 65 
ee Ratway Co....--. }l4 PH +4 llouaw oy net enanaae 199 62 | 62% | Common class B.--------- (tT) , +H | 831 
| eo ese 5 awa traction .--.—---~...- ae £ o a ee ae (7)id 8 : 
powell Risctte Light....--.-. rf ne 34] SS pte Bee te Bu) --- PBF 80 | 131 |'Southwestern Pow & L pref.100° 10134| 103 
| 3a 25 65 9 =|) Pacific Gas ¥lOCUFIC..---.- ‘ + : ee 100 sips rae 
ee Spagaaies.....---- I a ‘ight, COPD annie 100, 313°¢| 3th” )Springt (Mass) St Ry Cos pf. _100 a | 136 
i hs fics can cade as a dotpan ia (a) OF ole ee EE nr ecosenane , |} L, pref__- 5 
> , 841 ----||Springfield (Mo) Ry & Pp 
Manitoba Power Co____. (no par) rT - -| 40%) Preferred (5°) gar77725°°°" 100 “2 aw... 100 100 Le 
Manhattan Elev Ry (N'Y)-.-100| 8534] 67 |/Pacific Pow & Lt 7% pref----100|, 99 | ----||Spring Valley Water-----7-- 100 10013) 5-7 
Beodified suarantes...- -.. we Hey, +4 || Pac —~ hi Bd peeetenebtabehabd o, 100%) 101 || 7% cum prior pref.......- 100, 100. | «102 
Manila Electric Corp....(no par)\d 31%| 33%)||_ Preferred _..--.-----.- 4-105 o1*| “aa | a com preferred.----.->- 50d BS | 56% 
Market Sc Ry than Froncinn) 100, °6%| “TusllPatucher Ges profs 100] 83% "..||Standard Pr & Lt Corp pref_-(t)4 8944, 93 
Market St Ry (San Francisco) .10 6% _. %||Pawtucket Gas pref_.-.------ 001 135"! 15077 \Staten Island Edison com....(+)ia on ne 
|S err gaaiesprenanioopes 100) 25%) a} | ——— redo 0 com....- -=7100 102 104 Dreferred.... (t) d 100 and 
Prior preferred. ........-. 100 12% 45 eae: 02 — 04 || je Ry aera aoa 
areas -------—- 190) 168] 17s/ penn Central Lie Pow pret (nd 72>) 744 Igub Ke bk Hey —Bog Phila Go | 
Massachusetts Gas Cos_____- 100\z 83% 84 }|| Penn-Ohio Elec Co pref-_. ..- ,-100 05 | 107 ei ferred ne + + 
i aaapairaeeaataat 100), 634) 69 |Pena-Obio vou & 148% pref. pi . . cn ieetee Ee eae isoenesseses 100 300 | 305 
Massachusetts Ltg Cos, com__(t) 75 77 % preferred......------- ete pS att Ol 02 
$4 ceed ani hh o es c 100 te 190 Pennsylvania Len S ly “Y d 193° 196 \|Te _ Le ote lst pref (7 160) 1 1D 
SS eae 100) 5 20 ennsylvania Water ow - - . ¢\\Terre Haute Ind & ast...... 3 6 
Memphis Pow & Lt,7% pf_no par.d 104} 120, | People’s G L & © (Chic)-_--- ~100, 1216 tts) || Terre Haute Ind & wueoesens * 33 36 
Metrop Edison pref series C. (t)|d 9 %| 93% Phi la Co (Pittsburgh) -....--- Od 361 4%) Terre Haute Tr & Lt pref. “-"100n 93 100 
Mfored eT oo-—o-Ayg coc] ca ep pamoummteges.---8h 4 $8) ag--|iRetae bower avtiene 7 pret-1@0)" 102, | 14 
Orred .......-.-------- eves eon? BETO. cee ccene 7 € 95 |lThird Avenue Ry (N Y)...-- 100 28% a 
Mexico Tramway -__...-.--- 100\r _ ---. an-- Allegheny Traction --------- 9 é +4 r+ Third Avenue Ry (N'Y cual man 100 100 | 102 
Middle West Utilities__..(no par) d + 28 130 Citizens Traction.......... 5 a 20 1] * "3 im, 100 96 97% 
ike Sirk nares oi 100} 103 04 Consolidated Trac pref. -_--50 113 11314 Toledo! Bowl Green & So pref- RX Een 
Prior lien stock. _________- 100) 113 114 || Duquesne Light ist pref. . -190 a8. 314|| Toledo 8 dison ia Appl 193 11 
Midland Utilities prior lien ..100, 99%| 994|| Federal St & Pleasant Val--- 42 45" |\'Tri-city R ht pref.---100) 85 oge 
Milwaukee Gas Light 7% pref100 =-- snee Monongahela Lt & Pr___--.- end 23 Tri-s State ste otep Pei a eas 10d 7 4 
Milw Elec Ry & Lt. 6% pref..100| _87 ----|| Monongahela St Ry..------ On ot ee ee 104 (8 10 
Minnesota Pow & Lt Te D f-.100| 102%) 103%|| Pittsburgh & B'ham Tr_---- 506 22%| 2277 mes ne Y) Gas_.......(no par)\d 70 eine 
Mississippi Pr & Lt, 8 BS 1m" 102 105 Sub Rap Tran St Ry--..-.. oe -__.1123d eirect--Bon N Y Rallways 
aisnesipp! River Power... -- 00s 60 rh Preaohin ficcer hs ecceces ti d 60%| 61°” |\Twin City Rapid Transit..._- 100| 74% 75% 
a ade ia ae oe )lUe lun ee | JOJ%}) 10 
Mobile Electric, pref_------- 100) 90 ....||Philadelphia Rapid Transit__-._50 4 é mR ofS Union Seley” owed Sass) ~ is ee in 
Moire p npdwe ee tt} P 104 “4 Sontinen Pass Ry 7 $29 pd) ._50d 65 75 ||Union Trac of Ind common..-100|  ---- 1 
Oe DRORNTOG. «oc cccccce< ; cose Jontin --* 7 al 
Second refe IS se cd (+) 95 acai Fairm't Pk & Hadding’ n_...50 ¢ 30 k ofp First Teo osecccceccce i” ens a 
Mohawk Valley Co new_____. (T)id ...-ls 35 Frandf'd & Southwark Pass_50 =s-- 75 ven Elec fo or OO science) 10014 39 41 
Monongahela 4 & P—See PhilaCo Germantown Passenger - - - - - 50 Be k 66%)|United Elec Secur pref_..___- ye = 
Monongahela St Ry—See PhilaCo Green & Coates Sts ($15 pd)- 50 > Se ae ig United Gas & Elec com. (no par)|é 62 4 
Monon-West Penn P 8 7% pf_25\d 23%| 23% Hestonville M & F com._-... 50¢ coool Gall Seanad a 93 95 
Montana Power...........- 100) 80's) 81 Hl pap teterred, — a erearoges 294100°"| 110. ||United Gas & Bi of NI8% pf. 100| 70 one 
Preferred - . --.........-.- 100) 116 44 7% Phila Pass Ry ($22 %4 -)--50 d k 25%'||United Gas Improvement... --! 50d 134 134% 
Montreal Lt Hit & Power----100¢ 2164) 21734|| Phila. & Darby Pass Ry--.--504 5 ,-- 58 |\United Ill Co of New Haven_-100| 420 | 430 
ieee See cas idor ---.| 175 || Philadelph ey 23 bh “22804 61 | 61% [United Lt & Pr com A.--(no par)|d 136%) 137 
ontreal Tramways, com... - P specs 5 adelphia fraction... _.. ‘ =)" } } parE d 150 158 
Debenture 5% stock... _..._.. lr 9134) ----l] Ridge Ave Pass ($28 pd)....500 166 | 170 jm wh ES tno parsid 89 20 
Montreal Tramway & Power.1007r ---- — 2d & 3d Sts Ry guar---..-.. 506 160 170 teed tia. a... (no par | 49% 51 
eeelereg en ore: com. Ce 24 | oe ll nS Joe Se Fem Br ----290 15) | HO llounea Mesct ee Legiscom toe tl aes. 
a a 5 ¢ nion ) eens ; a --- 5 8 
Mountain States Tei & Tel-__100_ 11114 113%4|| Union Traction ($1754 pd) --50d 42 , 1478 United Roe & fi Gait) com~- Ole 788 133 
erieeapectt Electric. -..--.. 50.4 80 3 voy fo DT ee d 13% 14 United Rys Investment Co_--100| 22 25 
at a ae Pow Me Rsatnced (t)\d Fe 23% rie * hd me Ry com__.._- a 3a” 35 Proferrod "1001 75 80 
o preferrec 100 4 0 referred _........---------OU@% YF | (90 || FPORCETOG . .~ een en ennnnn= ay i os 
National Light, Heat & Power.100| 26 ----||Pine Bluff Co pref--------__- + ied Teed \y ~ ©+~ penuaetetentpanetsininiene Bee Bee 
ee 00; -.-. ~...| Pittsb & Birm Tr—See Phila Co 15%! 16 jus pg te opr sosenes 
. National swear & Light com____|d 33% 33%), Pittsburgh Utilities 7% Pe. 4 ia 4 isu! Aine ent oe ~ full aa. 1118 120 
Preferred --.......... (no par) d 1014) 10234)| Pref vot tr ctfs....---.----- 10\¢ 2 1532|| ‘Allot ctf let of ae ta dz 69%| 70 
Nat Pubic Serv Corp A com. .(t)\d 23% 24 PRUIPON, DOW « ecccatscccsua a &2 a: 4 Gish Power & ight pref ~222100) 102 103 
7. SN tid 17 17 %||Portland (Me) Gas Light------ 50 = rt: lUtica Gas & heseria’ ref_...100) 104 106 
£2 participating ee 100| 94 96 Portland Elec Power com. _..100 o ++ Utiliti cP wor & A (no par)\d 33% 33% 
ser A with warrants. __ | .92 96 || Prior oe 00 75 a7 Ol Ck he (no par)\d 19 19% 
Nebrasice Power, pref______- 100, 104%) .---|| ist preferred............. 100 t “6 Illy TT tala d 12 | 13 
Nevada-Calif Electric, com__.100 25 30 || 2d preferred -._..-.-.----- 100 1 13 5 +. y st ~¥ stom socccece d 4% 5 
. _ eee: 100, 88 90 ||Porto Rico Rys Ltd_.....---. 100" =:;- 4) 72 Parti stoc a SSaReEaSENeS ld 16% 17% 
Newark Consolidated Gas____100) 85 ee eereepeteetee 1007 88 2 | | vi ae Pec & Pow 7% pref_i00| 102%3| 104 
New Bedford Gas & Ed Lt Go_25d 79 80% || Potom: ic Elec Pow pref_.._ 100! 107%) 1 8 oe R & Pow ‘com 100 On 125 200 
New pe ce, GSU. ccccee 00; 202 .---||Power Corp of N ¥ weaet are ay | . et | Vigginte Ry ower --"7100) pte a 
penis 100 9414 ..--|| Power Securities com... (no par : 2 nag! yg tact as 70 
Second referred.._.._.__- 100, 140 a 143 || Second preferred ___--- (no par) d 23 27 iV irginian ~ dadeal Co common...100} ior | 103 
New Eng Elec Securities, com- 10 SS lPreveeete Gb6... .cccccsaccusl 50d 74 wl Sen Pre “ ait SS Lamon "abana Bod 15% te 
New England Power, pre f _..100) 100 102 Public Service of Colo pref__.100), 96 3 98% | Wash at — wenn" B08 25%| 26 
New England hay 2. & Te leg. -100 115%] 116 ||Publie Serv C orp of N J__(no par) d 8&7 4) &S all *. referr waregeeenoswees 30 dr73%| 73% 
New Haven Gas Light.....-.25d 59 | 60 || 8% preferred............. 100; 118 | 118}4||Washington Ry & El i ----100 195 | 210 
ow — hd ater... fade la hc is 50 d 3 5\4| +? | 7% proterred =o 2 37--- 1001, 103 107 {Wome (> © y com... 001 91% 
ew Jersey Pow t. pref__100 O02 05% Camden & Sub ($5 paid) 5) T nce Pre ide detente ‘ F 
New Or! Pub Serv. 7% ore f..100| 99 101 || Consolidated Trac of N J_.100| .32 | 36 | Ww aaung\en Water Bow Go---100, at ‘- 
Newp N & Hamp Ry, G & £100) 108 115 || Rapid Transit St Ry Co- “100 115 | _....|)| Western Mo o% o pret....- 00 BA 
ae 100, 108 115 ||_ So Jersey Gas & Elec Trac..100) 128 | 130 || Western Power Corp..-.--.-.-- ai oi 
N Y Cent Elec Corp 7% pf__.100! 99 ....||Pub Serv El & G 6% pref_...100) 98% 99 | _es tan Gas & Elec...100| 1914 = 
New York City Gensel Gas_(t)d 98%} 9814|/Public Serv Elec Pow pref. ___100 107 | cose || Western tates Gas ae 9: 
PP nvittrinvc cannecal 50d 57 59 || Publie Service Co of Nor Tli__(+)\@ 130 > a | I bony | ion Telezgraph....100| 141 | 1423 
New York Rys Corp— || 6% preferred-.........._. 100, 102 | 104 Western Union Telegraph. -- 100 | 
Participation certificates...(+)|\d 305%} 309 || oe ESS eine gee ats 100) 112 114 || West ‘h'se 18 uw pe 7 ar)\d126 | 130 
Preferred stock trusts ctfs..(¢)|d 11%| 11% Puget Sound Power & Light_.100| 60 63 ||W ou, Penn Co common. - Pm00 97%| 99 
New York Railways..._._..____ sand wens Wi Mis cciucescand 100} 84 + ng AE ee fare 5 i Aad + 
Bleecker ot & Fulton Ferry. 100 37 nie -| Q 7 oe preferred peke ote as nats ioe . ioe | 109 West iprefe gta 100, 98 | 98% 
way t ve guar_.... 100) 2 i uebec Power com___..____. ¢ ad | See ee oe a / 
Central Crosstown 7%_--..100) _-.-| - rs >a 1007 110 | eon Wost Penn Power pret, ---- 1D 1” ‘| ui} 
Christopher & Tenth Sts___ 100 10 -| Quebec Ry, Lt, Heat & Pow..1007 ...-| _._.||\ West Penn Ra Teliizke p ref. 604 43% 45 
Eighth Avenue._._..____- 100) aca usensboro Gas & Elec 8% pf_100| 106 | 108 | West Virginia — D joor 523 53 
420 St & Grand St Ferry _-- 100) 115 ....||Rap Tran St Ry—See P SCorp | || Winni Electric Co.-.----- lool 96° | : 
Ninth Avenue guar 6%-....100) 5 10° | Reading a 50d 22 24 Pre ay E wer & Light pref....| 96%4| 98134 
Second Avenue.....______ eee ----|| City Passenger Ry......... 50d 97 100 || Wisconsin Pub Ser Cc ay 100! 100 | 101 
te OU. 6 cccdnececee 100° 33 .-.-||_ East Reading Electric Ry_..50d 62 65 || Wisconsin To oo, a Dp 100, 110 | iil 
ew York ied GEE. wwcce 109 11% a “|| Repattk Wig gb ae cl B pref-50 d 38 42 || Wisconsin Sel 7 71% oe MS trek” 100| 103% 
sense 22 epublic GO... .<< 5 9} }, 28 | lg 
2S i cseenae--—--- EL, mi 5, * Bret “ ere ns onan ng = 100 198 iss - S Railways common. 214 Ha 60 
New York Steam pref_______- t) ochester G y pref... . ferred --.---~- aia" iS 108 ; see 
Y Tel hone 635° ref...100 4 112% 11454] ‘Roch & Syracuse RR com____100 % 14 (|| You town & Ohio Riv a ee 
- - nn B Pe | aes 100 - 83% Preferred eccccccese-e--e 100°_----'_ 13 











Purchaser also accru Ividend. d Price per share, not per cent. t New stock. A Ex-stock dividend. k Last sale. J In London. n Nominal 
r Canadian price. Pe Bal le Selon. -— Ex-warrants. Prold stock. DEx 20% cash dividend. zEx-dividend. y Ex-rights. t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


‘ Under the heading “Industrial and Miscellaneous Securities" we include all issued which do not appear under the previous two headings, namely: 
Railroad (Steam) and “Public Utilities." In the case of stocks, however, we put ‘Textile Manufacturing,”’ “Insurance,” “‘Mining,"’ ‘Real Estate’, 
and Land, Title Guarantee and Safe Deposit Companies" under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’ 


except where marked “‘f’’ and income and defaulted bonds. 





Ask. | 

















































































































: | j 
Bonds. |_ Bic Bid. | Bonds. | Bid. | Ask. Bonds. Bid. | Ask. 
INDUSTRIAL & MISCELLANE OUS B ONDS | ic lyde 8S Ist 5s 1931 0 6) 1 
; t_..F&A} 9034] 100 ||Ingersoll-Rand Ist s Dec 
anetet F ow & Paper ts 1940 J&J2 oan _..||Col Fuel & Irons f 5s 1043. F&A 93 ‘ 94 fos opt Dec 31 $086 ses 100 sie 

cme White Lead & Color Works! \\C olorado Industrial— Inland Steel lst 6s 1926-28. 220 100 101 

lst 6s July 1926 to ‘28 o aiid) en-- \ istggu5sserA& B'340ptF&A) 8334 84 Deb g 5s 1945._-.---- &N 98% 98% 
Adams Exp coll tr g 4s "4 Mss\ 85 85 4||C omm'] ( —— 6s 1934....M&N; 99 99% ||Internat Agricultural C sagen 

Coll tr g 4s 1947..--...- Dif 77 79 = ||_ Coll tr s f 54s 1935 - - J&I| 95 95'4|| 1st & coll wr ofa be "320pM&N| 95 95 

ax Rubber s f 8s 1930777 -JaD 102% 103 ||Commerc ial Inv est Trust Co Stpd ext to 1942_____- M&N| 56 87) 

ome Cons Coal & Iron— , | 5% gold notes 1926- a Basis| 4% %||Internat Mercantile Marine— 
ai cons fl: ee M&N| 94 96 5% ® gold netes 1927______ M&N| Basis| 5%% lst M coll trust 6s | 1941.-A&O;} 88% 88% 
~~ he e Shipbldg—See Tenn| Ci & |RR. || 5% gold notes 1928_.....M&N)} Basis| 5.62%||International Paper 

os : Gold Mines deb 68'2! bees if 4% +}4|| 5% gold notes 1929______M&N| Basis 6% lst & refs f 5s 1947 | ser A.-7eJ 94% 94% 
alli a se 1026 eer B....... 4 iba 6 R 5% gold notes 1930_____. M&N| Basis 6% Ist & ref 5s 1947 ser B__..J& sess scae 

e R, ackers deb 6s 1939- mas 76 73 Computing-Tabulating-Rec Co Ref mtge 6s 1955 ser AMES 99%4| 99 
ani 1 & coll tr 8s 1939__._J&J 87 87}4||_ Sinking fund gold 6s 1941_J&J| 104%] 105%/||Internat Salt g 5s 1951 o A--KSO 81 82 
ine Montan Steel Corp— aa . Ale. Jonsol Textile Ist 8s 1941__J&D 854 86 14|| Internat Silver Ist 6s 1948.-.J&D)} 107 108 
al Ji¢. }) | aera M&S| 91% 91 }4||\Consol Coal 44s 1934 opt. _M&N 93 94 Debenture 6s 1933_..-.-.--- &J}| 101%) 102% 
uminum Co deb 7s 1933..A&Q} 100)2| 106% ist & refs fg 5s 1950....J&D) 85%) 8534| Jefferson & Clearfield Coal & Iron 
Am Agric Chem Ist 5s 1928-A&O} 103 103 4 ||Consumers Co 6% notes "31_J&J| 10334} 104% Indiana Co Ist s f 5s 1950_J&JI 91 94 
ane refa f 7s 1941.-.._- F&A| 104%) 10475||\Continental Pap & Bag Mills Cor ‘ Jones & Laughlin St 5s '39-M&N/| 10254} 103 
erican Beet Sugar Co— a ||, ist & ref 6}¢s 1944 Ser A_F&/ 75 76 Jurgens (Anton) Un (Margarine 
anny. 8 f deb 68 1935._..-F&A| 99%) 100%4|\Corn Prod Ref sf 5s 1931..M&N| 100% cal Wks cony 68 1947 (flat)..J&J\f 106 106% 
y ond Yhain deb 6s 1933.._A&0 9 a4 994|| 1st g 5s 1934 s f____._.- M&N| 100% Kaufmann Dept Stores Corp— 
er Cot Oil g 5s 1931 opt MAN 96% 96 »s||Cramp (Wm) Sons Ship & Eng Bldg 6% notes’ 32 with Warr ‘ts_ F&A 95 97 
American Ice Securities— Ist M g 5s 1929 opt___-_- M&S 98 ___||Kayser (Julius) & Co 

American Ice Co—K E Ist & ia Crew Le te k Co Ist bs 1931_F&A 99%; 100% Ist M a f 7s 1942____-. F&A 15) 106%} 107 

gen 8 f 6s 42 opt '13---F&A 103}4| 10334 6% gold notes 1928_____. J&J| 97 99 ey core Tire Co— 

Conv 7% notes 1939__.._.J&J| 120 13 30 ‘Ilo rown Cork & Seal be 1942_F&A 831% 84 8% & notes May 15'31 wae 15| 104%] 104% 
Am Mach & Fdy sf 6s 1939- A&O| 102'%| 102%4|\Cuba Cane Sug deb 7s 1930- -$e2 9534 95'%4||Keystone St & Wire 8s °41_.A&O| 104 105 
Am Republic Corp 6s '37.._.A&O 93% 99 || Conv deb 8s 1930_-...... &J 9914 99%%|\|Kinney (GR) Co Vas 1936 - aeD 106%4| 107 
Amer Rolling Mill 6s 1938. 9&3 101. | 101% |\Cuba (The) Company— Knight (B B & R) 78 1930_-_M&8/f 40 44 
Amer Smelt & Ref 5s 1947--A&O| 99%) 997 4 || Conv sec s f 683 1935.....-3&J| 94%4| 95 Kenpp (Fried) Ltd— ; 

lst M 6s 1947 series B___A&O| 107%| 1058 ||\Cuban-American Sugar— dollar notes Decl15'29 J&D| 92 92% 
Sunes Sugar Refg 6s 1937 ---5&J 10334) 104}4|) 1st M coll 8s Mar 15°31 M&S15| 108%4| 109 ke Belle Iron Wks Ist 5s ‘40 5h 4 | k 95 

mer Thread 6s 1928_____-. &D\s 102% \s 102% ||Cuban Dominican Sugar Co— | Ist & ref 6s 1940..--.--- &D) 103 - 
Amer Type Fdrs deb 6s '26- MeN 100%; 102 | ist lien s f 744s 1944____M&N 93% 94 Lackawanna Steel 5s 1950- “Mie 97 97% 

Deb gold 6s 1937.--._-_- M&N 102 34) 104 ||\Cudahy Pack sf 5s 1946 - _J&D 95% 95% ||Lake Superior Corp Inc 5s '24_Oct|f 14 17 

Deb gold 6s 1939__.....M&N| 103 | 104 || Sink fund deb £5\ws' 37_-A&O 94 9446 lst & coll tr gold 5s 1944. .J&D 42 45 

Deb gold 6s 1940_______- A&O| 103 )4! a tt é \|C uyamel Fruit Co— Lehigh Coal & Navigation— 

Amer Writ Paper s f 7-6s '39_J&J if 52%) 53 || Ist mtge 6s 1940_-----.-- A&O 94 95 Funding 4s g July 1 1948__J&J 93 95 
Temp interchangeable ctf dep_|J 52 53 ||Davison Chem deb 6! 48 'S31_J&J 9% 99% Cons s f g 44s 1954.--_-.- I&I 98 99 
Anaconda C Bi r a ; ,,,|| Be Bardeleben Coal Corp— Leh & W-Barre Goal—see Cent R| RR of |NJ,p3l 
jet con 6s 1953 series A..F&A} 102% 102% Ist M 6348. 1926-1943 - -. S&F b 7.10°' 6%% Libby +" & Libby 7s '31 M&N| 104% 105 

Jonv deb 7s 1938_____-_- F&A| 105% 105%) Dery (D G) Corp 7s 1942.._M&8| 85 86 %| Liggett & ers g 78 1944.._A&O} 120% 122% 

6% gold bonds 1929 ser A_J&J| 10 103 % ||Denv er Union Stock Yards—- Gold atin BO 19Gh ceccde &A) 1017 «see 
Andes Cop Min deb 7s 1943_J&J' 99%) 99% ” Ist 5s 1946__ _..J&I| 97 98%||Little (A E) Co 7s 1942_.-.A&O| 85 
Andian National Corp Ltd— : onge Bros deb 6s 1940____M&N 96% 96%|\Lorillard (P) Co g 7s 1944._A&O} 119 119% 

Ist M s f 6s 1940 with war_M&S 146 Sie Dol (Jac) Pack As 6s *42- wes 78 79% Gold bonds 5s 1951_-.----. F&A! 100% sons 

Without warrant __________ 100 eae poms Coal 5s '40 op '10_- 87 90 ||Lukens Steel Ist M g 88'40 M&N| 10344) 304 
Anglo-Chilean Cons Nitrate— , _ ||Dominion Glass Fe ‘o, ?.1°- Magnolia Pet Geb 4s’ sige Alt 99% 99 

Deb 7s (& stk sub rts)'45_M&N 99% 99% ist s f 6s June 2 1933. -J&D2 r 102 Sniee Deb g 4%s 1928-.-..-.-- Al5 99 99% 
Antilla Sugar 74s 1939 A_...J&J| 8744) 87%||Domin Iron & Steel 5s 1929._J&J\r 89 2 Deb 4s r te area aati FRAls b 46%, ---- 
Armour & Co of Delaware— SOs BS NGecarcunons M&8 61% 61 Deb 4s 1930.-.-.----- A15|\> 4. ---- 

Ist M 544s 1943ser A__..J&J| 95% 95%)||Donnacona Paper 6s 0... 288 99 101 Deb ais 1931- 1999 SIE ay b 5% ose 
Armour & Co—RKeal estate Ist Donner Steel 7s 1942__..-.- &I; 94 96 Deb 4\%s 10Ge 1934.--... Alb 5% ---- 

gold 444s 1939 opt.____- J&D| 91%) 92 |'du Pont (E I) de Nem Guia Mallor ‘38 Ist s f 58 059.2 dad 87 =a ae 
Associated O116% notes °35.M&8| 102%; 103 Gold 414s June 1 1936. --J&D 105 ....||Manati Sugar Ist 744s '42--A&O| 100%) 101% 
Associated Simmons Hardw Cos Eastern Cuba Sug 7 4 63'37.._M&8!} 107%%| 107%||Manufacturers’ amen 

64% gold notes 1933....J&J3| 95%) 96 ||Eastern Steel 5s ( ibeabots F& $5 45 Col tr 6% notes 1 ..-A&O| 97%) 99 
Atl Fruit & 8S deb 7s °34.-.J&D enn Elk Horn Coal Ist 6%s 1931_J&D| 99 _...||McMyler Interstate oe *43_J&D| 92 -coe 

oy ap of deposit._...... Jt 25% .---||Empire Refg ist 6s 1927..._F&A| 107 108 Mid-Continent Petrol wail 

Otfs C4 oe stk instead of bds\f 25% 39%)j|Fairmont Coal 5s 1931_..-- I&I 98% 99 ist s f 64s 1940_.._---- &8| 102 102% 
Atl Gulf Indies 8S Lines— a my Farmers Mfg Co 7s 1943... ae 97 100 ||Midland Steel Prod 1st 7s ‘3GMAN rary eihtie 

Coll tr g 5s Jan 1 1959____J&J 73 73\%|\Federal Sug Ref 6s 1933_._..M&N 93 96 Midvale Steel & Ordnance— 

Atlantic Refin deb 5s 1937_-J&J| 997s) 100 ||Federated Metalssf7s'39-.J&D| 95'4| 95'4/), Conv a f ES 10ee accesses M&S; 94%) 95 
Baldwin Locomotive Works— ’ __||Fisk Rubb Co Ist 8s 1941..M&8| 115%] 116% Miller (1) & Sons 7s8__-.--.-..-. 1934 994 =n ae 

Ist s f 5a 1940 opt aft '15.M&N 103%| 104%||Framerican Ind & Dev Corp— Miller & Lux Ine lst M 6s'45 ake 99% 99% 
Baragua Sugar (Comp Azucarera at Deb 74s 1942..-......- &J 91% 92 ist M 7e 1930.......... J&D| 102% ecco 

Baraqua) 7 48 1937.---J&J 15) 105'4| 105% )|Francisco Sug gis 1942-M&N15| 106%) 107% % gold notes 1935--- —- A&O}, 98%] ---- 
Barnsdall Corp 8s 1931 ser A J&J| 1L05% 105 4 iGair (Robert) Co Ist 78 '37._J&J's 103%/|s 104 Monon OCoal—See Chie Ind & L Ry p 32 

Deb s f 6s 1940. -.- 2. J&J15| 100 100 %||Galena-Signal Oi! deb 7s "30-A&O| 102 103 ||Morris & Co Ist s f 44s '39_J&J 74\ 87% 
Beaver Board Cos— _ ||General Amer Tank Car Cor 7% % gold notes 1930...M&B| 104%) 105 

Coll trust 8s 1933...._... Jajis 94 |s 94% Equip tr 7%s'31 Ser GG_A&O| 102% _...||Mtge- Sond Oe 4s ser 2'66.A&0| 80 _ 
Gooch Oreek © & C 58 '44..J&D 2 v4 Equip 5%s 1926 & 1927..M&N) 100 5s series 3 1932--......_. &J| 96%) 96% 

“ding Heminway Co— ; Equip 5 48 1.928- 1934..-M&N b 5.30] 5.15%|\Murray Bod ret 648 1934_J&D) 91 92 

ons 6% notes 1936_.___..J&J} 10034] 100% ||General Asphalt Co— Nat Acme 7s 1931.-.-.--- 99% 1% 
Bethlehem Steel ¢ Jorporation— : Conv s f 6s 1939...-...- Aao| 105%| 106 Nat Dairy Pr 6% notes 40.M&N 98% 

Cons 8 f 54s 1953 ser B__F&A 91 ‘ 92 ||Gen'l Baking Ist 6s 1936-_- SED <s _..||Nat. Distillers Prod. Cc 7 - 

Cons mtge 6s Aug 1948__F&A GS 14 YS 14'|General Cigar serial 6s 1935_J&D|) 100%} 101%||__ 10-yr 64% notes '35- 5| 98 99 

Cons mtge 6s 1948 ser A_F&A' 97%| 95344 '|Gen'l Elec 3\%s 1942 opt..._F&A 8714] 88 |Nat Enam & Sts 5s 1039. Seb 101 105 

Beth St pur m 6s Aug ‘98 Q-F, 115 118 General Ice Cream 6 4s 19% 30 taps s 13344,)Nat Starch deb 5s 1930 fea 100 — 

Beth St Ist | & ref 58 '42-M&N| 99% ...||General Petroleum Corp— National Tube Ist 58 '52.-M& 102% stee 

Purch money 5s 1936--. J&J| 5% 96 | % sfg notes Feb 15°31 F&AI5 adi _.||Natomas Co gen 6s 1938. dad 60% = 

Beth Steel Oe 78 1935- -A&O} 104 104%\}} 6% § notes Apr 15 '28- _A&O15|) 101%] 101%||New Eng Nav—See N Y N H& HH) H KK 

Penn-Mary Steel 5s 1937, J&J 9s | 100 | Ist 5s Aug 15 1940 : 93 % 93% ||New Eng Oil&Ref 1st 89°31 M&s 86 90 
Bing & Bing deb 64s '50.-M&S| %4%4| 94%|/Gen Refractories 6s 1952-- F&A) 10044) 101%4||N J Zine Ist 48 1926_-_- . - - A&O| 98 ~=== 
Booth Fisheries s f 6s 1926- Ako 90% 91 | \German Gen Elec 7s '45_-3&J15\s 95% 96 %||New Niquero Sugar 7s 1932_J&J} 100 103 
Borden Mills, [nc— Goodrich (B F) Ist 64s 1947. J&I| 104%) 105%'|New River Co Ist 5s 1934_._J&J 90 sabe 

First mtge s f 6s 1934....F&A) 100 101 ||Goodyear T & Rub 8s '41_-M&N]| 121 '4| 121%||Ne rt Co 78 1932...-.--. M&S; 94 97 
Boston Term Co 3%s 1947_F& A) os 35 72 | Deb 5 f 8s May 1931---.-.- F&A! 110%! 110%)||NYAirBrakelst 6s'28 conv M&N; 100 102% 
Botany ¢ onsolidated | Mills— ‘ | 3-Yr 5% ge notes 1928. J&D15 98 a8 \\IN Y Dock Co—lIst g 58 '51_F&A 8&3 evee 

10-year sec s f 64s 1934- “aan 93%} 94 _ Gould ( ‘oupler Ist 1 6s 1940_F&A 92% 92%\|N Y & Hob Fy 5s May *46__J&D SH ins 
Brier Hill Steel 5 igs 1942 -A&O! 101}6| 10) %|\Granby Con Min Smelt & Pow— Hoboken Ferry 5s 1946 MAN 92 ooo 
Brunswick-Balke-Collender C | Jst conv 6s 1928 Ser A__M&N| 100 101 NY&NJ Ferry—5s ° 46. J&I 8&9 ~s-0 

6% serial notes 1927-29-. J&J| 100 1} Stamped -------- bi die 100 101M%\|N Y Shipbldg 1st 5s Nov 1 '46__- 87 89 
Buffalo & Susq Iron 5s 1932 J&D 92 Gre ay & Davis conv 7s *82___F&A! 98 9914||New York Steam—See Public Utitilities 
Bush Term ist 4s 1952----- A&O S9 90 4 |Gulf Oil of Pa deb 5s 1937...J&D 99! 100 North Amer Cement Corp— 

Cons g 5s Jan 1955 : J&J 92 92% || Hamburg-American Line | Deb 64s A with warr '40_M&8 99 99% 
~—_ are I * dang - lings © we 7 } i: Ist on: “ pS 9 y? it 40 nar b 5% to 6 61) powers om ee 1929_ -3e¢ 27 9 

st sf geld guar 5s 196 ‘ Vi GS inna o deb 6s °34_F& 9] 92 ova Scotia * 5s 1959__J& 67 7 
By-Products Coke Corp— - l'Havana Tobacco 5s 1922..J&D sf 40 lou ara Coal 5s °55 op aft'08 M&S 65 70 

st M5%s1945serA _M&N 95% 96 j)|Hearst Publications, Inc = Ogilvie Flour Mills 6s '32...J&Dj)r _ 
Calif Petroleum 6! $8 1933. A&O) 103)2) 1lut || IstM & coltr6\s '26-" 36 M&N| ‘ IGOR (RRND Mccacesstssccssesntce r _ 
Camaguey Sugar 78 42..A&O15| 92 94 Hershey C hocolate - Be: 2 Sa eae r -| 105% 
Canada Cement Ist 6s "29 op A&kOTr 102 Ist & colltrsf 5 dian 1940._J&JI| 100%) 100%||/Old Ben Coal Ist 6s 1944_.__F&A 96% v7 
Onpeds Ss } Lanes fe 1963, ta ‘er: 102% 10 5 notes 1926. J&D15) 99%} 100% j\Oswego Falls Corp 8s 1942_..F&A i 

eb Ss Aug 15 1943 & 15\r 5% notes 1927...... __J&D 5 99\4 99% |Otis Steel s BD ROR cecce Oo7% ( 
Oanadian Car & Fdy Co, Ltd 5 To notes 1928 “JaDIF 99% 99 ¥; one Ms ra 48 1947 ser B. -- Eee 100 + 103 

Ist s f gold 6s 1939_.- J&D' 101 Hoboke n Land & Impt Co— Pacific Coast Co g 5s '46_- __ J&D 93 95% 
Canadian Cons Rubber, Ltd— i| Ist M g 5s Nov 1930__.._.M&N| 96 Pac Fruit Exp Eq—See So Pacifie Corp 

Gold 6s 1946 opt 1911_..A&Or 10] \|Hock Val Prod 5s 1961 opt. J&J 26 41 ||Pan Amer Petrol Co (of Calif)— 

Canadian Cottons 5s 1940._J&J2\r 94) Hoe (R) & Co Ist 64s A 34 A&O 98 | QO8% Ist conv s f 6s 1940 J&D15| 101%!) 102 
Canad Gen Elec 68 1942...A&0 Holland-Amer Line 6s '47-_-M&N/f 85 S649 |Pan-Amer Petrol & Transp Co— 

Central Foundry 6s 1931_..F&A 99 99% || Hollingshead (The R M) Co— Ist lien equip 7s 1930....F&A| 105'%| 106 
Cent Hud St' boat 5s Apr ‘33 A&O eS ey, F&A! 99 101 iy |}. =e M&N)! 105 108 
Central Leather ists f 6s '45.J&J, 100 101 Holly Sugar 7s 1937..-.--.-.--. J&J) 100 1] Park Lexington— 

Central Steel Ist 8s 1941_.M&N) 115% 115 Hood Rubber 7s 1936_--.-.-- J&D s 104%) lst leasehold s f 64s '53._J&JI 864 87 
Charcoal Iron of Am 8s ‘31_M&N Jf 44 49 Houston Oil Co of Texas— \||/Park & Tilford s f 6s 1936..J&D 9% 96 
Chic Jct coll tr ref g 4s °40- _A&O RTM 6%% sf notes 1933._....A&0 99% 994 |Penelec Coal 6%s 1944- _.-F&A| 102 104 

Coll trust ref 5s 1940--- _A&O 99% Hudson Nav @ 6s 1938 opt__F&A f 50 60 Penick & Ford 648 1943 - J&D) 101 104 

Chic Un Sta—See Steam RR bds Humble Oil & R 54%s‘'32.J&J 15 101% 102'4||Penmans Ltd—lst 5s’ 260p M&Nr 100 _ 
Chicoutimi Pulp 6s 1943..--J&Jf ..- Illinois Steel deb 4s 1940 - _A&O 95% 95 || Penna OC & CO Ist 5s 32 op. _J&Jd so 93 
Cities Service Ref 7s 1933__--J&J 10434 1054 Independent Brewing 6s °55 J&I 75 Penn Mary Steel—See Beth Steel 
Clearfield Bit Coal 4s 1940. _J&J 17% Indiana Coke & Gas 6s 46.. 680 n 94% mG || Pennsylvanla Steel— 

Clev Un Term—See Steam RRs Indiana Steel Ist 5s 1952... M&N 103% £104 Span-Amer Iron 6s 1927. Jes 100 101 





b Basis. 


{ This price includes accrued interest. 


k Last sale. n am 


r Canadian price 


s Bale price. 

































44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vor. 122. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































Bonds. | Bid. rc Ask. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Phila & Read C & I 5e 1973..J&J| 101% 4\ Solvay & Cle 63 1934_.--__. A&O| -____|s 10314| United States Steel Corp— 
Phillips Petroleum Co— |\South Porto Rico Sug 7s ‘40_J&D|} 107%| 108%)| Coltrsf Se Apr’ 5lop‘ll..Var| 110 112 
Deb g 7s '31(with war)._A&O; 107 .---||/Standard Mill lst g 56 '30__M&N 99 iced Col tr sf 5s Apr ‘51 = so 110 132 
Without warrants_-.-..---- 104 ----|| let & ref 54s 1945......- M&S} 99%! 100%4||_ Colsf 2d 5s Apr’63 0 106%) 106% 
Pick Albert & Co ,| Standard Ol (Cal)— Universal Winding Co 7s 13a Tey 101 102% 
10-yr s f deb 6s 1936 J&J 97} 98%|| 5% serial notes sone aa F&A) 100%! 100%||Utah Fuel—See Den & Rio Gr,p32 
Plerce-Arr Mot Car 8s 1943_M&8 107 & 107%|| 5% serial notes 1927.---- F&A!) 100% ..--||Vaeuum Ot] Co 7% 1936-.-A&O} 104%} 1044 
Plerce Oi] 8s Dec 15 1931_-J&D15) 106 ig | 1064) 5% serial notes 1928 i aetna F&A) 100% ----||Vandalia Coal Ist 6s *30 op Jad es am 
Pillsb Flour Mills Co— | 5% serial notes 1929___-- F&A) 100% .---||Van Slyke & Horton 7s 1938----—- 98 101 
let >, rr A&O;| 102%) 103 5% sertal notes 1930_-.--- F&A!) 100% ....||Vertientes Sugar Ist 7s 1942_J&D 92% 93 
Pitteb Brewing 6s Feb 4°49._J&J) 93 sich 5% serial notes 1931_---- F&A) 100% ----||Victor-Amer Fuel Ist 6s ‘40-F&A) 45 50 
Pitte Coal deb 5s July '31__M&8 97% 99 || 5% serial notes 1932_._-- F&A! 100% .---||Victor Fuel Ist sf g 5s 1953__J&J 53% 62 
Pitteburgh-Westmoreland Coal : | 5% serial notes 1933__...F&A|} 100% .---||Virginia-Carolina Chemical— 
lst sf g 58 1947 opt___-_-_- M&N Rf 89 Standard Ol) of New York— lst s f 7s 1947 ser A___-_- J&D/f 106% ae 
Pleasant Val Coal 58 1928. _J&J G8 98 || % g deb May 1 '33..M&N/| 106 108 Certificates of deposit... -.-- Daum —— 
Pocahontas Consol Collieries— Sten ste Plate Glass Co— | Stamped as to payt 40% prin— 2 
let gold 5s 1957 op_-_-_-.--- J&aI 90%| 91%)| 6% notes 1930_....._--- M&S emaa 98% lstsf 7s 194 oy eect he cache abe inact f106%| 107% 
Port Arthur © ane) & Dock— Stand Steel Wks Ist 5e "28..J&J| 100 Guae Ctf of dep assented _- - ~~ - - $ 106%] 110 
ist Gs 19053 ser A........- F&A!) 102% -.--||/Standard Textile Producte— Ctf of dep stamped -_-_-_---- § 106%) 107 
lst M 68 1953 series B_._.._.P&A| 102% avech_ SOs Gil Sebdnsew eon M&8 96 98 © fav 7s 1937 ser A___J&J 
Porto Rican-Amer Tobacco Co— Steel Co of Can 66 1940_-..- J&J\r 107 ane With & without warr attach_|f -_...| 107! 
8% ¢ bds May 15 ‘31 - -M&N15) 105%} 106%/|\Steel & Tube Co of Amer— Certif of deposit assented 107 107 
Steel CO ar fa 1933_...J&J 98% 98% Gen M sf 7s 1951 Ser C_..J&J| 108 108 4||Va Iron Coal & Coke 5s e.- M&s 91% a 
Price Bros & Co Ltd— Stutz Motor Car 7 %s 1937_---- 111 114 ||Walworth Co Ist 6s 1945- wre. 95 97 
let M 66 1943 See F&A| 100%) 101%)|\su Repates of ente— Deb g 6%s 1935 ser A - &O}| 95 97 
Producers & Refiners Corp— S66 f 70 1968. ewcccccce= M&8 93 94 | Ward Baking 6s O37. J&D IS 104 106 
1931 (with warrants)..J&D| 110% ----||Sun Ol deb: af 5\%s 1939___M&8 99 9944|\Warner Sugar Ref 7s 1941._J&D 96% 97 
ithout warrants attached_...| 111%] 112%/|'su or Oll Ist 7s 1929__F&A15) 94 4 96 %|\Warner Sugar Corp Ist 78 '39J&J| 84% 847% 
Punta Alegre Sug ef 78 '27._J&J| 109%) 1094| Swift & Co letsfg 5s '44_...J&J| 100%) 100%)|\Wayne Coal 66 1937_-.---- M&S nes side 
Pure Oi] Co 6%% notes '33_J&D/s 102%/s 103 5% ef g notes Oct 15 '32_._.A&0 97 % 9s We C&C ist g 58°42 0p M&S 91 93 
Reid Ice Cream Co Tay r-Wharton I & 8— Webster Mills 6348 1933--.J&D} 100%] 101 
6% «6 oy notes 1930_-.-.-. J&IJ| 97 100 i. sa M&8| 91 93 ||West Ky Coal 7s 1944_---- M&N| 100%! 101 
Remington Arms 68 1937_..M&N tas] 87% ist & vet 7 8 1946 Ser A__J&J) 84 88 ||W. Va Coal & Co Ist 6s 1950_J&J} 82 - 
Repub on, & St'l 5e 40. -BKC 98 98 4||\Tenn Coal I & RR 56 1951_.J&J| 103 ...-||Western Elec deb 58 1944.-..A&O} 1004) 100% 
& gen 546 '53 ser A_J&J) 93 93% Ala Steel & Shipbidg 68 '20_J&J ae .---|| Westinghouse Elec & Mfg— : 
Rima Stel C Syd - istsf78'55 F&A 90% 90 %||Thyssen (Au y — Steel bls; 7% gold bonds 1931----- M&N| 105%| 106 _— 
Biordon Pul Ltd— 5-year sf 78 1930___---..- gaat ...- 93% wes eeeeet Ce os 6h. A&O| 94%) 95% 
lst 66 June 30 1% 1942_._._.J&D30\r 100%| 101 ||'Tidal Osage Oletie 1931...F&A| 104 104% lst ef g Ge 1941_.._.-.--- A&O} 101%] 102% 
Robbins & Myers 7s 1942...J&D) 64% 67 |\Transcont Oil 7% notes '30_A&O|s 94%|s 95%||Wickw Spencer Steel 78 '35.-S&J 68% 70 
Roch & ae C&l1 5s “Me. -_M&N 91% ~---|/Traylor Eng & Mf 86 1936_____-_ 92 95 Certificates of deposit. .....-- ooe- 90_ 
Ist ect ik ‘1S 1932 opt... - F&A 99 ----|\Trumbull Steel s f 6s 1940- M&K 96 96% Stamped May Istinstpd_..-| -..- 2% 
tn Fuel 58 1943._...__. 55 60 10-yr deb 78 1935--_-__. &N} 96 100 ||Wickwire Spencer Steel Co— $ is 
Brown ty p. '27-"40.J&J —_ ..--|/Tubize Artificial Silk 88 "4338 as 107 110 Pr lien & coll 7s Jan 1935_-M&N 65% 66 
mn & Ref 78 1942..____ 69% 72 |)Unton Bag & Pa 6s ‘42. M& 105 105 4||Willys-Overland Ist 6448 '33 M&S; 1022; 102% 
6t Joseph Stk Yds 4 *30_..J&J| 96% ~---|| Union Of] Co of California— Wilson & Co Ist 66 1941...-A&0O} 100%] 100% 
wrence Pulp & Lumber— First —_ * f 5a 1931 | opt. - -5&F 100% on Conv sf g 68 1928_.---.-- J&DIS 53 70 
lst M 66 1927-1929_____- P&AIf -.-..- wide 66 Ma 1942 Ser A___.. F&A) 104% ‘a Certificates of deposit. -_--- 69% 69% 
Ist M 68 1930-1933_-__--_- F&A ...- me me if Fob bil 1935" aad A&O| 96% 97 Conv sf @7%s Dec. 1931_F&A\f 65 72 
Regis Pa 64s 26-'29..J&D newn sanded Union Steel Co Ist 58 '52 gu_J&D)} 107%) 107% Certificates of deposit ---.-- f 68 69 
6%e 1930-1934.._..____- J&D — ----||United Drug 68 1944....A&O15} 105 105 %||Winch Repeat Arms 7'4s'41 A&O} 101%) 102 _— 
Auis Brew Assn 6s 1939__J&J paar ...--|| United Industrial Corp— Woodward Iron Se 1952-_--_-- J&J) 86% 88 4 
L Nat Stock Yds 4s '30___J&J 95 96 ists f 6s 1945 84 84% || Youngst Sh & Tube Ge 1955 - -J&S 102 102 
@ L Rky Mt & P 5e'55stpd_J&J| 80% 824||United Lead deb 56 1049 Rs 96% 98% XCHANGE SEATS. 
Saks & 8 f 7a 1942_..___- M&s|} 109% .---||United Oi] Producers Corp— ON. LastSale $ 3 
Gaxon Pub Wks (Germany)— Ist 88 July 25 1981. - 5-3 328 s 33%\s 35 N Y Stock Exch_-_-.1, 100$142, 000 seni — 
Ist extls f 76 1945_______- F&A 94 94%|\United Steamship 6s 1937._.M&N| 94% 95 ||IN Y Con Stk Ex -- 425 700 500 700 
ties Co N Y 48 cons..M&8 _— ...-||\United Stores Realt CA *42.A&O| 103'4| 103%||N Y Produce Exch_1,800 1,250 1,150} 1,250 
Gen Sen Chic 6s June 14'29. J&D 97% 98%)||U : Env ist 58 1925-1934._..J&D 96 _..-||N Y Cotton Exch... 450 35,0090) 27,090] 33,000 
paron n Steel Hoop 88 1941_.M&8| 107%| 107%|/U 8 Finishing con g 58 19290. _J&J OOMIIN Y Cof & Sug Ex. 327 20.090 ----| 20,000 
wsh Mills 7% notes '31..A&O}s 101 |s 102 ||U 8 Rubber 7% % notes '30.F&A) 107%) 107%||N Y Curb Market. 550 34.090 saat Gis 
Sheffield ame lst & ref 58 1947 Ser A___ _J&J 93% 94 Baltimore Stk Exch 8&7 1,750 a - 
let & ref 6 7 ainsi a A&O| 107 107% 6% serial notes 1 ..-M&S} 100 100 4 ||Boston Stock Exch. 139 8.50.) 7,500) 8,500 
Sbhults 7 ee 6 1940...M&8s 98%} 100% 6 seria] notes 1927...M&S/ 100!4| 102),.||\Chicago Bd of Tr__1,592 8 400 ----| 8,850 
@emans & Halske— 6 serial notes 1928...M&8/ 102 102 %4||\Chicago Stock Exch 250 5,990) ....| 6,600 
B-year soc « f 78 1928____.- J&J| 98 98%4|| 644% serial notes 1929...M&S| 102 102 %||Cincinnati Stk Ex.. 40 8.000) ----| 10,000 
10-year sec s f 7s 1935___.J&J 04 94'4|| 64% serlal notes 1930._..M&8} 102 102%||Cleveland Stk Exch 36 3,000 amd cabin 
@inclair Cons Ot! OP 6% % serlal notes 1931...M&S8| 102 102 '||Detroit Stock Exch 39 3,500) 3,500) ... 
lst 1 col) 7s ser A 1937 M&S15) 95 95\%)|| 64% serial notes 1932...M&8} 102 102'4||Los Ang Stock Exch 67 8.950) 9,000) 9,900 
let lien coll 64s "38 ser B-J&D) 89 89%)| 64% serial notes 1933_..M&S/ 102 102 %||Louisville Stk Exch 29 1,200 aaa mine 
lst 1 68 ‘27 with warr..J&D) 111%) 112% 6% serial notes 1934...M&8/ 102 102 %||Mina ChofComm. 65/7 3,500| 3,500) 3,700 
@tnclair Crude Oi) Pur 614% serial notes 1935...M&S} 102 102 %4|\Montreal Stock Ex, 71 23,500 ie) igo 
6% notes ser A 1928.__..F&A| 100%) 101 6 % serial n>tes 1936...M&S/ 102 102 4||New Orl Cotton Ex 500 7,000) 6,800) 7,500 
clair Pipe Line sf 56 ‘42..A&O 90 90% 6% serial notes 1937...M&S} 102 102 %||New Orl Stock Ex, 70 3,500) 4,200) 5,600 
y Ol 4% notes '27.._.A&0O il 130 6% serial notes 1938...M&S/ 102 102 4||Phila Stock ae... 206 5.600) 5,500) 5,750 
Glose-Sheffield Steel & Iron— 6% % serial notes 1939...M&S/ 102 102'4||Pittsb Stock ao 115 2,000 te ae ae 
6% ef gold notes 1929.._..F&A;} 102 102% oy serial notes 1940...M&8/| 102 10214||St Louls Exchan 50 4,500 ae eieie 
Purchase receipts...._______- 102 | 103 |\U 8 Bmelt Refg & Mining— SanfrStk&BdExch 63 30:000| 2..-| 2 
Smith (A O) Core ‘Bide ‘'83_MA&N! 1062 102% 10-year 5%, g notes 1935M&N 99%' 100''Washington Stk Ex 40 550 550 750 














» Basis. This price includes accrued tnterest. & Last sale. n Nominal. r Canadian price. s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par'| Bid. | Ask 
TEXTILE MFG. P 






















er |share. Per |share. Per share 
STOCES. Dartmouth Mfg Luther Mfg (F R)..i) 125 _...||/Ponemah M (Proy)_i|  -.-- i 
Sorth. Mills. par Per \share. eed 2 (N B)...100} 138 142 gman Mills (M)_.I} 115 120 Preferred _ - - _ - 100 pads “a 
Arcadia M___..___. eae ae Preferred. ____ 100} 85 89 anomet M(NB)_ii| 35 37%||Potomska M (NB)-i| 90 93 
pam ASI Mill (NB) 1 88 32 Davis Mills la no 90 95 Mass Cott Mills. 100) ame 77 Quissett Mills (NB) i) 140 145 
Am Linen (Fall R)_I} ___- 2 eves + F non ----| 45 ||Mechanics’M (FR)i| 40 —— Preferred . . . _ . 100; 95 eeue 
American fg..100 117 121 Dwight Mi Re: 148 151 Merch Mfg (FR)_-.-/ 67 73 — Borden Mfg 
erred _ _... 100} 81 85 p t Lh AE (Sion) r 13 16 Merrimack Mfg teases 100 60 aw 
Amoskeag Mfg (vol- Boe 80 85 a pSeeeese 100 98 101 aseeneee Mfg 
AL pede | 65 67 Eamon i ). oF 97 anwe ferred ___.. 100 73 77 Parencens 100 acess! 305 
Preferred -.._. z 73% ....||Everett M (Mass)../! 38 43 ||Middlesex Co (M)_-_ ees ..--||\Salmon Falls Mfg 
Me)-i 45 55 a com.1 Co (N H)-.-.-..- oe zk 18 















2 
fi 190 Gosnold M (NB 80 ||Nasha Oy me 07 13¢ ou = sti 140 
) andl nee wena M__.100)z 1 10 com....i eece 
n Mfg (NB).f) 1 oo--} Proferred........ 80 85 |\Nashua M (N B) 100 2 Preferred seace 100} -.-- ooe- 
pesca 100 ----| 100 Grantee Mills v®- ft 70 75 Preferred _ __..100 97 100 Shove Mill (FR)._100 25 woe 
Berkshire Cot Mfg. Gt Falls Mfg ) : 18 22 Nat Fabric & Fin 100 90 94 Shenandoah Cotten 
Adams, Mass_1 152 ....|\Grinnell Mfg (N B)_i| 100 105 Preferred__...100| 97 100 Co (Utica) -_.-..- 30 . 
Oe Saree Carp ‘at 97 98 ||Hamilt Mfg (Mass) | 4 7 ||Naumk (Mass) Soule Mill (N rte 100 175 190 
ferred ____. 1 100 102 ||Hamilt W Vitaas) - -§ ae 50 Steam Cot Co. 100 175 179 |\Stafford (F R)_- 40 cree 
Boone (Daniel) : Harmony Mills pt -l| ___.| 85 ||Neild Mills A B .-l| 210 220 |\Stevens Mfg (F R)_I| 120 ee 
oolen Mills. .25 % 1 Hathaway Mf Bh Sy, 112%] 115 |\New Bedf'd © 7 100 ..--||Taber Mills (N B)-_-/ sannt 220 
Booth Mfg (N B)-_./| 115 130 ||Hill Mf, re § e)..l) 24 28 Preferred. ____ 100} 97% ....||Thorndike (Mass) -- oeee a 
Preferred _ ___- 100} 103 ..--||Holmes NB)_-_ij 100 105 ||\New Eng Sou M.-__- 4 5 |\Tremont & Suffolk av 
t Mills (Mass)_.i}) 105 osea Preferred _ _.__ 100 92 aeons Preferred . ._.- 100 25% 27 M (Mass)....100 37 4) 
derC Mfg(FR)i| 56 ...-fHome Bleach &ADWt| -...|  —...||Newmarket Mfg as A a Wool'n 
mn Mfg pref_100| ----| | 87 Preferred _ -... aniak ans Jee ceeas 100 woos) 134 R)....500) 100 os-- 
Bos Duck (Mass) __c ----|k 60 |/Ipswich Mills.._100 62% ....||/Nonquitt 8 ee -F uc 57% Unioe A Mt (FR) / a ae 
urne M FR).i| 100 —_— Preferred _ ____ e — _ Osborn yay ssieaaieal 65 Utica Knit Co...100 50 aie 
1 Mtg Qg B)--f 170 | 180 ||Kilburn M (N B ..I} 13) 136 ||Pac Mills (Mass) 160 44 45 ferred _._-_ 1 75 ‘ 
utler Mill (N B)_-i} 115 ~...|| King ha. Abe Rt eseal Bea Parker Mills (FR). i ane 10 Utica Steam & Moh 
bot Mfg.____ a a »- 40 45 Preferred _._..._- — Val Cot Mfg_-_--/ 95 
Milis(F R)..i} 35 39 Preferred _ ____ Or mae 85 ||Pemaquid M_____ ee etiale 26 Wosnqnnees 
"pe Peis. 100 ----| 125 ||Laurel Lake com___ 7 14 Pepperell Mf (Sie 135 138 oF Mieccercer 100} ----| 50 
(BOI) "| -.-.||, Preferred --—-—- ~~ | 65 |\Plence Mf Co )--| 420 | ._-.||\WamsuttaM(NB)i| 89° | 93 
Bie Or Rey 109 3 | tos arnt feR) ia a? |) SA 10 «| 8S 
coln =a — 72 Pocasset 
Goutin it ills (FR)_i} 95 __-.||Lockw (Me) _I se Mig (Pi).i| 30 















































® Nominal. rf Canadian price. s Sale price. tNew st steck. 2 Ex-div. vy Ex-rights. Ex-stock div. t Without 






b Assessment paid. c Par value $700. d Price per share, not per cent. h For value $1,000. k Last sale. af Tee vanes ue $100. m Ist install. paid. 
par 





Fes., 1926.] 
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= — —— } 
| r ' | 
Stocks. Par Bid. | Ask. Stocks Par, Bid. | Ask. || Stocks. Par.| Bid. | Ask. || Stocks. Par| Bid. | Ask, 
Per |share. Detroit. Per|share. Per |\share. share. 
Weetamoe M (FR) -I -} 25 ----||Detroit F & M...50)  .... ----||Cerro de Pasco....t| 64% 65 |\TITLE GUARANT 
Whitman M ( ----| 94 ||Michigan F & M.50)  -... ----||Chili Copper_-... 5| 34 34% ||\SAFE DEPOSIT 8T oC” 
Winnsboro M pf._ 60 100% eundead Chino Copper---.-.- 5 17% 20 
York Mfg (Me).100) 55 61 Hartford. Consol Copper...-1 1% 1%||Americam Surety_50\d 175 185 
Aetna (Fire)....100) 635 645 ||\Con Lead & Zinc_20\d 52% ____||Bond & M Guar_100} 340 343 
—— icra euae--100] io | a3 (am Mansel 203] HEH ISRaE Rees tam s70-| HB 
artfor = 50 Cop Range Con. 18% 6 y ] 
Abbeville C M (SC) 1} 103 107 ||Hartf Steam Boil Crown Reserve...-ljr -.-. 19¢. Columbss Title 
Amer Spinning Co..| 240 250 Insp & Ins....100| 690 700 ||\Davis-Daly Copper1]) -..-| -.-- (ui gon) - 9 10 
Anderson C M (SC)./| 100 105 National Fire_..100] 790 800 Stam a. Rapala nc eae 6c.||Fi lity & D ( d) 50 d 118 120 
Arcade Cotton Mills} . -- 100 Phoenix (Fire)..100| 580 590 De Beers Cons M-_-_- 2634 ....||Kentucky Title C * 
Arcadia Mills_..100| 245 RAAB Life Insurance. Dome Mines_--.-.-- t 17} 18 Preferred _ __-.- 90 came 
SPARSE 102 104 Aetna Cas'ty & Sur} 1000 .-..||/East Butte... .- 0 3% 4 Lazras Title . 
Arkwright Mills....| 100 110 ||Aetna Life.-..-- 100} 1330 | 1340 ||Federal M & Sm-100 95 OO © Ge cawkes 313 318 
Augusta Fac (Ga)-.-l 16 25 |iConn Gen...... 1 1740 1775 Preferred__...100} 92% 93% 5 amaeaa M Co-.100 aoe 252 
Avondale Mills_-_-___ 900 950 Travelers’ ...... 1 1235 1245 First National _ Louisville Title_ 100 sone 
Beaumont Mfg_-__-- 320 aa Rights acastt 206 287 Cop ($3.75 pd)-__5 15ce. 20c.||Maryland Cas Co_25/d 799K 99% 
Belton Mills (S C)-_-l 61 64 ll 80c. 1%||\Mortgage Bond_100} 143 147 
oferred.......- 97 99 Indianapolis. Goldfield Consol Nat Surety Co..100} 220 234 
Bibb Mfg.._..--. 100; 195 205 Sterling Fire... - 10i\d 11% pane aes aa 5c.||New Amsterdam 
Preferred 8% .100|) 104 106 Granby ConsMS & Casualty (Balt) 10\d 52% 54 
Preferred 6% -.-- 99 101 Louisville. Per|cent. a 1 22% 22%\.N Y Title & Mtg_100) ¢ 455 460 
Brandon M, pref. -- 99 101 RI cc ncncsaes 200 ----||Granite-Bi-Metallic kt E T Ins(Wash) 100} 170 cace 
Brookside Mills_100 = es (St Louis)-.---. 10 25c. 30c.||Tit Ins & Gu(SanFr) cea i a 
Calhoun Mills.--.-_- 120 iene Minneapolis. Per|share Greene-Cananea_100 11% 12 |\Title Gu Tr(StL) 100) 50 eeue 
Chad wick-Hoskins25 16 ..--||Nor’west F & M.100} 170 ----||Hancock Cons_..20 80c. 1%||U 8 Casualty__..100} 375 eee 
Chesnee Mills_-_--.-- 139 140 Hollinger Mines_._5\r —___- 19 USFidel&Gu(Md) 50\d 219 220 
Chiquola ite PAR 300 aaa Newark. Homestake Min_100 49% 50 U 8S Title Guar__100}) 316 325 
ll a 96 99 American-...----- Ps 27 28 Howe Sound Co 
Clifton Mis (S$ C)100|} 140 145 Firemen’s__.....- 240 245 || Newvtc-..-.... 30% 30% THD UST RIAL AND 
Clinton Cotton Mills} 250 ..--|| Prudential Lite22~80 450 ene [ineptration Cons CELLANEOUS 
Columbus Mfg (Ga)| 137 141 Copper.....-.- 39%| 40 Abbotts Alderney 
Converse (D E)-_100) 108 111 New Haven. Island Creek Coal_ : 153 154 Dairies pref__.100} 101 102 
Cowpens Mills__._- 63 66 Security Ins_.-.-.- 5 94 96 || Preferred___-..- 102 103 Abitibi Pow & Pa hi 83% 83% 
Dallas Mfg (Ala).100| 130 140 Isle Royale Cop. “35 11% 12% Preferred _ _..- +t r 310 soieaen 
Darl’g'n Mfg (S C)_l 87 90 New Orleans. Per|share. ||\Kennecott Copper- i 55% 55 %||Adams Express__100} 104 104 
Drayton Mills_-.100) 100 oouct  AMGOs. caccsss 240 woos et? LABD.cccccns .---|8 1%%||Advance-Rumely 100 18% 18% 
Dunean Mills._.100 92 95 Lake C opper es 1 1% Preferred ____. 00 62% 63 
Preferred .......- 93 95 New York. Per|share. |\La Rose Mines, iia 3 30c. 35c.||Aeolian-Weber 
Eagle & Phenix “ Amer Alliance_..100| 310 315 ||La Salle Copper_-25 lis 1% Piano & ‘joe odan wana 
Mills (Ga)_...100! 100 125 Bankers & Ship.100) 288 ...-|;Magma Copper Co_t 3 43% Preferred _ __-_- a ARS 
Easley Cot M, pref- 90 g2 City of New York 100} 310 325 |\Mason Val Mines-__5 1% 2 Air Reduction..--. “t d109%} 110 
Enterprise Mfg(Ga).1 90 100 Commonwealth..100} 600 --~--|| Mass Cons....... 25 50c. 75¢ n ax Rubber_...-.- id 10% 10 
Gaffney Mfg (S C)-l &S &5 Continental __..-.- 25) 140 141 Mayflower OldCol25b 1% 1% abama Co _...100 mania ones 
Gainesville Cot Mills} 180 190 | Fidelity-Phenix...25) 193 196 Mc ntyre Porcupine5 24% 24% no Com_...100 95 105 
Glenwood Mills ....| 130 ....||Globe & Rutgers_100| 1675 1725 Miami Copper.-.._5 12 12% |Albany (N Y) Safe 
eee 85 90 Great American 100) 298 301 Michigan .......- 25 anime ae aa Dep & Storage 100) 160 170 
Granteville Mfg_100; 135 csc Ul ccnsunnn d 190 195 Mohawk .......- 25\z 33% 34 Allied Chem Dye 
Greenw'd C M (SC)./ 400 canst. csocncase 100) 354 357 Motherlode Coal’n_t 7 7% one eae tid 117 117 
Grendel Mills... -- 250 ae ea 20\d 70 72 Nevada Cons Cop_5 13% 13 % erred ...-.. 00} 320%) 120 
Preferred ......50) 48 50 Met Casualty Ins-.-- 98 105 New Cornelia Cop_5 206 2)% Allied Pack new...td 3 4 
Hamrick ....-.---- 124 128 National Liberty-50)d 250 .---|};New Dominion A--1 5c. 30c.|| Prior pref _...10 28 33 
Hartsville Cot Mills.| 149 160 Niagara ....-----i 50'd 250 254 New River Co_-_.100 ow 25 Senior pref_...100 5 9 
Inman Mills_..-.--.- 145 155 Northern ....-.-- 100| 270 285 Preferred — --100 z 51% 55 Allis-C Tnelmers Mfg 
Preferred _ -.....- 102 ----||North River..-.-25)d 115 120 ||Nipissing Mines.._5 6% 7 Common -.-.-.- 100; 91% 92 
Jackson Mills- --- -- 200 ----|/Pacific Fire.....- 25) t 102 110. ||North Butte----- 15 3 3Mé Preferred - -. -- 100 109) va} 110 
Judson Mills_...100) 200 204 Rossia Ins....--- 25\d 96 97 44||North Lake--.-.-.-- 25 15c. 35c. Aluminum Co com.tid 58 60 
Preferred _ __-_- 100} 105 107 Stuyvesant .._-- 100} 21¢ 220 ||Ohio Copper--.-_-- 10 65e 68c pr ferred - -100} 98 4 99 
King(J P) Mfg (Ga) i} 115 125 United States...-20\d 155 _..-||}Old Dominion Co_25| 17%c.| 18%e ‘Warr ints.__--- 90 91 
Laurens C M (SC©)-i| 150 ....-|| Westchester.....- 10\d 49 51 |!Ontario Silver Min-_t aad ._.--||Aluminum Mfrs---f; d 44 35 
Limestone C & M_-.-| 125 130 Park-Utah— Preferred - __ ~~ 100\d 110 1)] 
Marion Mills- - -- 100 140 5 Philadelphia. Consol Mines__—1 8% 8%||Amal Sugarcom.__tid 2 2% 
Marlboro C M (SC)./ 45 50 Alliance of Phila..10 _lk 57%%!\Pit & Mt Shasta Cop 2c. on lst preferred 1 88 90 
Mass Mills (Ga) -- 76 79 Fire Association..50) ----|k 335 ||Pone Creek— Am Agri Chem..100) 31%] 317 
Mills Mfg Co (SC)_I| 280 300 Ins Co of N A__--.10 ----|k 59% Pocahontas - - .--. 13 % 14 Preferred___-- 100 9) 91 
Mollohon Mfg_.--- 102 105 Ins Co State of Pal00) 160 wooo QUINCY . ...62-ce 5 19% 19%||Am Bank Note_..50d 414% 41 
MonarchCO M (SC)l|_ i132 135 Lumbermen's ....25 98 ..--||/Rand Mines, Ltd--- 34% 37% Preferred _ ___-- 50d 54 58 
Preferred ____...- 10) _...||People’s Nat Fire- - - 35 ...-||Ray Cons Copper 10 11% 1) «||Am Beet Sugar..100\d 34 34% 
Musgrove Mills_-_-- 74 76 yy 0 ee 10 12 15 St Jose ph Lead_..10 44 41% Preferred _ —_-.- 77 79 
Newberry C M (SC)ij_ 130 132 || Reliance. -_------50 .-|k 124 ||St Mary’s Mineral- American Book..100] 14) 144 
Ninety-Six Mills. 150 ...-||United Firemen’s- 10 15 al oe 25 34% 35%||Am Bosch Magn'o.td 30% 30 
Norris Cot Mills--- - 84 i ee 5 106 800 BGR TO cendccnes 1 3c. .-..||Am Brake Sh & F__t\a 173%] 174 
Orr Cot M (S C).100 100° 105 Seneca %G op Min_--_t \% &% Preferred _ _ ~~~ 100) 113 1143 
Preferred . . ..-.-. 97 98 Providence. \Shannon_-- .10 65c. 75c.||American Can...100) 287%] 288 
Pacolet Mfg (8 C) - 209 213 Prov Wash'ton...50) 440 ..--||Shattuck Ariz C opl0 5% 7 Preferred.__..100} 121%] 122 
Preferred - - - - - i00| 10% 106 \South LAM. 2 c0<0 25 10c. ----|}Am Car & Fdy__100/d 109'4| 110 
Panola-C M A pf_85| 82 85 Richmond. , lSupe rior & Boston 10 75e. 1 Rizhts (Feb 15)_-_|d 2% 2 
Pelham Millis-_----- 18 21 Virginia F & --20 94 97 oe eee 25 evan oma Preferred _ ..-~- 100) 126% at 
Phillips Buttorff M-_l wake Deposited stock. - 94 97 Tennessee Copper Am Caramel_...100 6 8 
Pickens Cot Mills_ - - 120 126 & Chemical__..-.f 14% 14% Preferred ___-. 00 68 — 
Piedmont Mfg (SC)l) 137 140 St. Louis. Tonopah-Belmont 1 3% 3%||Am Chain Class A 25|d 24% 25 
Poe, F W, Mfg (SC)i) 111 115 i\Cent States Life_.-5 14 16 Tonopah (Ney)--- 5% S BAe Ue. ccdcccce d 45% 48 
Poinsett Mills_..100) 83 86 ©||Continental Life--10 28 34 Tonopah Ext Min.1 \% Temp vtc..-...- d 44% 45 
Riverside & Dan Riv} 185 193 | Missouri State L.10 60 70 ||Trinity Copper--_.-5 2% 2% Prior preferred..T)d 90 92% 
Riverside M___12.50) 10 10% |Internat LA .<«ceste 64 68 United Verde Ext: 50c 25% 29 Temp vtc...-.tid 90 
Saxon Mills_....100) 4 7 iStandard Life_....5 3 5 Utah Apex . ane at 8% 8%||Am Cigar....--- 100; 113 116 
Sibley Mfg (Ga) 100} 52 53 || ? |Utah Consolidated _5 —— is Preferred . ....100 97 100 
Spartan Mills (SC)_i| 149 160 St. Paul, Minn. |\Utah Copper Co-__10 98% 100 ||Am Coal of N J___25 — 
Toxoway - 25| 32 34 ||St. Paul F& M_--25) 98 ..--||Utah Metal & Tun_1 93e 95c.||Am Credit Indem_25d 53 | 55 
Union-Buffalo Mills | sees 55 | NEN.» caiaiaevareid 40c. 50c./|Am Cyanamid..100| 195 205 
ist pref...... 100; 93 94% | San Francisco. Winona_.....---25| 18c.| 25c.|| Preferred. -_.-. 100) 97 100 
OR aE 100 50 55 Firemen'’s Fund_100 93 3% ----'|Wyandot..-.....- ae 50c.||Am Drug eee 10id 5 5% 
Victor-Monag Co. i 107 110 Home Fire & Marine 35% 36 Yukon Gold...--- 5 40¢c 50c.,|;|Am Express. --.-.- 100} 131%. 133 
Preferred _ ---- 100} 108 110 Am Fork & Hoe_100 97 andes 
Ware Shoals Mfg.100| 145 150 Springfield,Mass. REAL ESTATE TR lst preferred_.100} 104 one 
Watt Mills___....- aS 50 || Springfield Fire & M| 420 _.--||\& LAND STOCKS Per \share American Glue..100 44 46 
lst preferred - ---- 91 94 Preferred - ...- OO} 115 118 
2d_ preferred ----. 120 130 || Washington. Albany Tr (Bost)100\a 58 .---||Am Hardware...100} 94 96 
Webb Mfg (Nash) 20 40 ||American..-...- 100} 200 .---|/Alliance Realty..100| 180 ...-||Am-Hawaiian 88S_.10/d 10 10% 
West Point Mfg ‘ool 145 149 ||Corcoran -......- 50| 130 ..--||Bedford Tr (Bos) 100}a 57 .---||Am Hide & Leath100\d 13% 14 
Whitney Mfg (SC) -/| a3 $5 |)Fireman’s .-..--- 20; 26 35 ||BerkeleyHotelTr(B)lia 87 cosell PRETO. occa 00) 60% 62 
Williamston Mills. 195 ...-||National Union...5 20 .---||Bdof Tr Bld Tr(C).da@ —.-- 7||Amer Hosiery....25id 30 nite 
Woodruff Mills _100 140 145 Bos Gr'd R’'T Tr (C)lia 113 _.._ | Amer Ice Co....100|) 127 128 
Woodside Cot M.100|_ 115 120 Wheeling, W. Va. Bos R E T (Bos) 1000)a 955 980 Preferred . .. - - 00}. 82%) 83 
Preferred _ .--- 100; ¥0 92 ‘sa heeling Fire 1.100 ----|k 150 ||Bos Stor W’h'se (B).lja 127 .-.--||Am Intern Corp.100/d 44% 44% 
_ \Boston Wharf Co--la 113 ----||Amer-La France 
Canadian Mills. MARINE eye ‘Bromf Bldg Tr (B)-Ua 80 oad | Fire Eng Inc_.-1pid 13%| 13% 
Can’n Connecticut | | ANCE SCRIP |Business KE Tr(B). la 30 _...\| Preferred. .... 100 8 
Cum pref-_--.-. 100 14 18 Atlantic Mutual— Per\cent. \Cent Bldg Tr (B)--la ----||Amer Laundry 
Can Convert, Ltd__lir 93% [SOG .nnassesssue f 100 101 %4||Chic R E Trus's 1000,41060 _ eosel) Machinery...--- tid 128%] 129 
Can Cottons LAG. 188 r 121 2% x | 1925 .......----- f i00 102 City REG (-)- _—- 500 nae R gy he i 48% 
Preferred.....100\r 97 97%) Congress St Associ- mer Linseed. ..100 he 
Domin Text, Ltd_(t)\r 92% 93 | MINING STOCKS. Per share. || ates (Boston)...-lla --.. a Preferred _ _--- O| 84 84% 
Preferred _ __-- 100\r 120 .---||Adventure Cons-_-25 8c. 25¢c.||OC'gress St Blg Tr(B)lla _.-- ----| Amer Locomotive_tid 113%] 114% 
Montreal Cottons.-—lir 104 -| Ahumada Lead Co 1} 814 84) Copley Sq Th (Bos). lia 40 fr Preferred ___.100) 119%] 120 
Preferred .-.-.100\r 114 Alaska Juneau Gold _ ||Devonish Blg Tr(B)lia ---- 55 ||Am Mch & Fdy.100| 19) 200 
Penmans, Ltd ..10G)r 184 186 || Mining-.--.----- 10| 1} ot Ys) Preferred - --- a0 agen 72 Amer Metal Co....tid 53% 54 
Preferred. —_--. 100\r 103 | ||Algomah --..---- 25) 10c ¢ ‘| East Bos Land (B)- 3 4 || Preferred.-_..- 100} 115 — 
||Amer Zinc Lead &| ‘ Ensley Land Co_--l} 115 125 ||Amer Multigraph._tid 21 23 
INSURANCE |} Smelting ------25 8 9}4|\Essex St Tr (Bost) lla 62 ----||Amer Piano....-. 100} — 
STOCKS. | Preferred .----- 25 10 Ye) 10 %\\Factory Blg Tr (B)-_la a 85 Preferred___.. 100) 96 98 
Anaconda Corp. -o0 45 | is %|| Fifty Associates (B) .|43700 ----|;|Amer Pneu Serv..25\d 45 5 
Baltimore— j }||Arizona Com’'cial- .5 1) 4 12 Hotel Tr (Boston) la 140 nous Ist preferred...50,d 49 50 
Central Fire new.10 27}4)|Arcadian Cons_-.25 SOC .| 70¢.| Kimball Bldg Tr(B)l]} 82 esool| Preterred. ..«cs- 50\d 23% 24 
|| Bingham Mines--.10 52 53 ||Realty Associates of Amer Radiator...25|d 109%| 110 
Boston— ||Bonanza Dev Co.10 | Brooklyn com---t\d 470 485 Preferred _ _--- 100} 124% 
Boston . — Butte Cop & Z Co_5) 5%) 5% Ist preferred_.100) 92 95 Am Ry Express_100 77% 79 
Colum Nat L ife -100) 159 Butte & up oapohOl 14%4| 15 || 2d preferred__100 90 92 Amer Rayon Prod (t)'d 31% 31% 
Conveyancers'’ |\Callahan Zinz Lead| | Texas Pacific Land Amer Repub Corp_t| 7) 72% 
Te cuancneee 100 cane zs° U0. .cccces oooh 2% 2'4\| Trust ctfs....100}) 620 675 Am Rolling Mill..25\d 56 56% 
Mass Bonding_.-.-.-- 265 275 |\Calumet & Ariz..10 62%) 62 4) j % pref (new).100) 109%! 110 
ae d 23 26 ||\Calumet & Hecla_25} 14% 15 | 4m Safety Razorl00 4 57 58% 
Brooklyn—see N x Carnegie Metals .-.-.| 16%) 16%) American Screw.100 2 95 98 
\\Carson Hii G M--1 40c 50c.| /Am Seed } Mach... 50 d 28%| 35 
Dayton— Preferred __.__ 85 
ON, SS go | 100 | | Amer Sipbidg-100 72% 74% 
Reliable. ....-..- 20| 64 67 | erred. ___- 101 102 
Amer Ship & iene 
RGD cnccesene 6% 6% 
' 
a Purchaser also =e accrued dividend. wUAgpeumnen® paid. d Price per share, not cent. A Par value $1,000. k Lastsale. / Par value $100 
_—_—_. fi. D price. s Sale price. ¢ New stock. u Ex-cash and stock dividend. » Ex-stock dividend. zEx-dividend. y Ex- 
thout par value 
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Stocks. Par. Bid. Ask. || Stocks. Par.| Bid bt Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. Ask. 
| Per |share. | | Per \share. | ‘Per share. | Per |share. 

AmSmelt & Refg. 100) 139%| 139%||Brown Shoe_---- 100| 130 140 |'Congoleum-Nairn..tid 20%! 20%|/FishB'dyOhiopf.100d@ --..| ---- 
Preferred _..-- 117 117 4 | New Com...-- (t)d 45%) 46 |\Conley Tin Foil___t\d ----) _..-||Fisk Ru ber com_._t\d 24% | 25 

Am Snuff com. “100, 142 | 148 ||_ Preferred.-.-- 100 106 | 110 || Stpd as to liq div_\d 34) 1 || lst preferred - - 100) 111%} 113 
Preferred - - - - - 100, 97 100 | Brunswick-Balke | Consol Car Heat.1 5 - 2d pref 7%---100|, ----| ==-- 

Am Steel F’dries_(t)d 4634) 46% || Collender..--- (t)\d 27 | 27%)|\Cons Cigar Corp._tid 53%) 59 ] Fleishmann Go__..tid 5! 53 | 20 7% 
Preferred - - - -- 100) 113 | | Preferred _ -- -- 100; 97 | 100 Preferred _ -~_- 100! 99%] 100 Preferred - - - - - 100; 115 zo-- 

American Stores.._.t\d 92 92% | Brunswick Term & | Cons Coal of St L_ 100] “4 -| 54 '\Ford Mot of Canada| 622 | 630 

Am Sugar Refg_.100| 76 764 )\ Secur Co—See Steam IRRs | Consol Distrib_ +d 4} 4% Fostoria Glass_ 00\d as--|- 150 
Preferred _ - - - . 100] 102 103 || Buckeye Pipe L__50\d abe’ 4) ons \%||\Cons Ice (Pittsb) .50\d n____| 2% |Foundation Co__..t\d 167. | 167% 

Am Sumat Tob-__100 13% 14 ||Bucyruscom__..100| 195 205 || Preferred - -_--- De «sel <gael Fox Film cl A_---- 4\d 79%| 80 
Preferred . .-..- 100 8944) 105% | Preferred . . ~~ - 100 104 108 Consol Textile_...tid 3%) 3%||\Fox Theatres Acomtids 30|s 32 

Am Thread pet. --5 @ 3% a ‘Burden Iron pref.100| 102 105 ite ons Coal of Md- 100] 52 53 ||Franklin (H H) Mf 31 33 

Am Tob stmpd___50\d 116 116% |Burns Bros7%pf.100| 99% 99%|| Preferred. ..-_- 100 enue 97%!|_ Preferred. -_-_-- 1 82 86 
Com B stmpd__50} 4 115%| 11534|| Prior pref’ce._100| 114 ----|\Consumers Co...20\d 5%) 6 ||Freeport Tex Co__-f| la 25% 254 
Preferred - - - - - 100} 107 108° || Class A com stk.t|}¢139%| 140 || Preferred. -_-. 100; 88%] (89 ||Gabriel Snubber A.tid 3934) 39% 

Am T Found~- 100! 117 119 | Class B com stk.t\d 41%4| 41%|\Cont Baking A----t d4118%| 119 |\Galena-Sig Oi1..100! 29% 32 
Preferred - - - - - 00; 105 109_ |/Burr Add Machine. tf ld 90 33 | + "i eee tid 27 27%\| Pref (old)_.--- 100 90 96 

Am Vitrified Prod. 50 ld 31% 31%'|\Bush TermCocom(t)|d 21% \|_, Preferred - ..- - 100\d 98 98%'|| Pref (new)....100) 585 90 

erred ____- a vn 92%|| 7% debenture_100|zd 87% $934 Continental Can_- tid 85 85% |Gardner Motors.._.t\@ 8% 84 

American Wholesale! \Bush Terminal Preferred _ ___- cata __..|\Gen Am Tank Car_t\@ 52 52% 
© _ 100! 100 102 || Bidgs pref.._..100| 100 102 Continental Mot. _tid 12% 12%|| 1st preferred - . 100) 102% 103 4 

Amer Wind Glass | Butterick Co___.100| 22% 22%'\Continental Oil vtcid 24% 24% |Gen Asph com_-100| 67% 65 
Preferred__...100) 106 | _.-||Byers (A M) com__ft|d 37 37 %|\Corn Prod Refg_.25|\d 415 41%'| Preferred. .--- 100} 106%} 108 

Amer Wind Glass Preferred - 100}. .---| 99% | Preferred_....100| 122%| 124 Gen Baking... .--- tid 120 135 
Machine-.-- --- 100 ..-| 80 |/Caddo Cent O & R.t/@ % %|\Cosg-Meeh Coal.__+\@ 17 20 || Preferred_._---- 4/4 105%4| 106 
Preferred _ -- _- 100 90 - ,||California Cyanide Coty Inctempectf__t|d 54 54\%\'\Gen Cig com__..100| 109% 110 

Am Wool Lead 100; 40 4034) gq eee 60 IC romp (Wm) & Sons || Preferred .-..-- 100) 114 115% 

Preferred... _- 100} 86% ‘Calif Pack Corp_--t}, 165 169 RE Bldg_.100| 40 -...|| Deb pref...-- 100| 112 115 

Am Write | Paper 100 oneal asa Siisnséan j\a@ 32% 33% |C scans Pipe L..25\4 24% 24% \|\General Electric_100| 338%, 340% 

Preferred _ _.__100 3 4% Preferred . .._- i00| oe ----||Crex Carpet....100 61 62 | Special 6% stk.10¢d 11% 11% 
Certifs of depos - 1% Cambria Iron.__-.50\@ 39%| 3934||Crock-Wheeler - -100 9 13 ||Gen Fireproofing - tid 54% 56 
lo-Amer Oil__£1\d 18 5% |\Cambria Steel____50\d 90 aaeoll Preferred - ..-- 100; 45 55 Preferred - -- - - 100| 105 xz7: 

Archer- Daniels A ls — Cement_100\r 10444! 105 /||Crucible Steel__.100 78 79 | General Motors_..t\d 126%| 126% 
Mid com... -- tid 42 421%|| Preferred... --- 100\r 113%| 118 ||~ Preferred. .-_~ 100}, 99%| 100%4|| Preferred... - i00| 97 | 100 
Preferred - - ._ - 100} 102 105 Can vaye & Forg.100|\7 -.-- ...||Cuba Cane Sugar__t|@d 11 11% Deb 6% stock.100 97 100 

Armour & Co of Del Preferred - - - - - 100|r 40 60 | referred... __ 100} 47% 48 %4\ Deb 7% steck.100) 113%) 114% 
Preferred - 100} 97%) 97%||\CanSSLinesv t_100\r 11% 12 |iCube Co......... tid 47%| 47%)||General Outdoor— 

Armour & Go (Ill) — Preferred . - -_- 100)r ----| 62}4|\Cuban-Am Sug-_--.10\d 29%| 29 %\| Advertising A...t\d 54 54% 
Com Class A...25.d 24% 24%||\CanadianCar&F_100|r 44} 45 Preferred _ . ___ 10] 103%{} Comvtc.....--. tid 30% 30! 
Com Class B--_-2! 5\d 16% 16% Preferred - - - _- 100\r 83% .-.-||Cuban Dominican ||\Gen Petrol_-_----- 25a 58% 583 
Preferred -...100' 91 92 ||\Canad'n Canners100}r 13 14 Sugar com_---_-_- 3 3%'| Preferred ------ 25d 25%) ---- 

Armour Leathcoml5d 4% 5 Preferred - ___- 100\r 64% ombt Preferred __.__1 19% 19% |Gen Ry Signal com_z 77 78 
Preferred - - 100 9034) 91 ||Can Con Rubb--100|r -.--) ----||\Cudahy Pack_--100| 91%) 92 eferred - - -- - |, 103 | 105 

Arnold, Constable Preferred - - _ _- 100\r 87 | ----||Cumberl Pipe L-100) | 132 | 134 ||General Refrac_--t r} 47 49% 
&Co vtc...... td 14%| 15  ||CanadianExplos.100| ----| ----||Cushman’s Sons__.ti¢ 96 | 99 ||Gen Tire & Tub..50 4 370 375 

Ctfs of dep... -- d 14% 14%)|| Preferred. _._- 1 ae is ey see 1 101% alee Preferred. ...-1 100| | 105% ae 
New stock..._...¢d 29% 30° ||\Oan Indus Alch____|r 16%! vol 8%, See | a101%|~ .-..|Giant Port Cem --50\d 44 45 

Artloom Corp-_---- d 62% 63 ||\Can Locomotive.100|r ---- --119 uyamel Fruit_.._.t)@d 48% 48% Preferred - - - ~~ - 50\d 48 eT 

7% pref. temp 1 110 112 Preferred __.__ 100\r 77 D H Holmes Ltd.100| 252 | ----||Gillette Safety Raz-_ ‘ 109% 109% 
Art Metal" Con...10d 20 22 Can Woollens._.100\r ---- 1144||Dan Boone Woolen Gimbel Bros-_----- td 71 

poe ke am C J0rp.-.- (t) d 33% 34 Preferred . .._- 100\r 50 -|} PR 25\d %\ 1 Preferred _ .._ .100) 109 111 

Assoc Dry G'ds Canton Co-__-___ 100} ..--| 230 ||DavisG & G__---100|. 82 | 86 _ ||Glen Alden Coal__-t \é 157 | 159 
Com new temp_.f¢@ 51 51%4|| Trustees certif.100|_  ---- _..-||Davison Chem_.._t}d 40%| 40% |Glidden Co._.....t\@ 24%| 24% 
is a a iene 100, 100 102 |\CaracasSugar_...50\d 1 2% |\Devoe & Raynolds Preferred - - .-- 100 $1 92 

a ai th 108 109 |\Carib Syndicate__25\d 15% 18% Inc 1st pref__.100| 107%| ----||Globe-Wernicke.100| 97 99 

pet ead Oil. 25a 52% 53 Case (J 1) Plow Wks || Class A (non-vot)t/d 1004%|} 100% Preferred _ _--- 100 ag | 95 

Associated Simmons) Com..... (no Par) ae ----||Deere & Co pref.100 107 109 ||Godch’x Sug Inc_-_-_t/d 9 
Bard ware tear 31004 mL 76 lst pref.....- 1 onwe ----| 'D L & W Coal___50\d 128 152 || Preferred... 100 28 35 

Atl Fruit & Sugar. - 1%|s 2 isaannnd 100] ----| ----||Det & Clev Nay_.50|/d 18%) ..--||Gold Dust Corp....|@ 49 49% 

Atl Gulf & W Case (J 1) Threshi ~~~||Diamond Match-100\4 12534| 126 ||Goodrich (BF)----t\d 67%| 67% 
88 Lines----.-- 57% 58 ac com..--100 82 83%) ‘Dixon (J) Cruc__100| 148 152 Preferred - - .-- 99 99% 

erred . .. “180 53 55 Preferred - - ___ 100| 103%} 104% \Dodge Bros com ACN 43% 3% |\Goodyear T & 

Atlan Lobos Oil...t\d 2 2%4||\Oase Lockwood & Preference _.._.(7)|\d 85% 86 Tubber com_.100 

erred...__- 3% 4% Brainard Co_.100| 285 ..-||Dominion Bdge.100\r 92 94% Preferred . .--_- 103%| 104% 

Atpatc Refin’g- is 109 110 ||\Celluloid Co_._-100 18 20 ||Dom Coal pref_-100|r 40 seoll EVIE OTE.<e<- 100} 105% 

apres 11634) 117%)|_ Preferred..._.100; 58 63 ||Dominion Glass.100\r 91%| 93 ||\Goodyear T & R of 
Atine | Ply wood - 19 6144 62%) wo : aoe referred - . . _- 100\r 106 onan California + Sr wnee asee 
P ....|/8 52¥%]s 52%)|| Sugar Cos____-. 20\d 85 87 |Dom I & S pref. _100)\r 23% ----||Goodyear T 
ferred . ---- 100} 44 48 | Central C&6..2100 55 58 ||Dom St Corp pf.100\n 24 .---|| Canada pref_.100)r 96 eee 

Atlas Powder._--_- d 56% 58 || Preferred... - 100 a a os 63 %||Donner Steel com100 —— 8 ||\Gorham Mfg com(t)|d 20 2 

erred. .... 1 93%| 95% Central I Leather. 100} 18% 18%!| 1st preferred_.100| 75 78 Preferred _...- 100} 76 — 

Atlas Tack...__-- d 16% 1 nee 100 63% 64 2d preferred. _100 Ra SEE 45 Gotham Silk— 

Austin, Nich & Co_tid 26% 27 Central 8 Bee TPE 54 d 68 69%|\Douglas Pectin.._.t\@ 23 24 Hosiery vot__.(t)|d 40% 41% 

piace 9 92 , 105%| 106 ||Douglas Shoe pref. - 83 87 Preferred__...100} 101 102 

Auto Knitter | Cent Teresa Sugar10\d --..- ----||Dow Chem com. ..t d 75 85 ||\Gould Coup A----- tid 20% 2) 

osiery ...---.. qd 1 1%|| Preferred -._._. 10\¢ | _—s - ---|| _ Preferred... -- 100) 100 .---||Grasselli Chem_.100} 125 130 

Autosales Corp...50)\d 4% 6 Century Ribbon ; \duPont (E I) de N Preferred _ --- - 100} 102 103% 
_. __ = d 18 2% ills com __...- dad 23 23% & Co com_...100| 227 228 Grat & Knight pf 100 29 32 
Babcock & Wil_.100] 144 146 eferred .____ 100|. 87 90 Deben stock_.100| 101%} 102%)|\Gray & Dudley_.100| 84 86 
Baldw Loc Wks. 127%| 128 ||Cert'n-Teed ..ti@ 47% 4 ‘Durham Hosiery_50\@ 16% 20 Preferred .......- 99 101 
‘erred . ..-- 112 117 lst pref.....- 104 105% Preferred . .._- 100! 60 70 ||\Gt A&P Teapf.100| 114 116 
Baltimore Tube.100 eet 20 | > 100; 92 95 ||Eagle Lock.....- 25\d 107 ae \Gt Lakes Tow_..100 70 75 
erred - - -.- 50 = + 57||Champlon Coated ‘Eastern Mfg_-—__- 5d 4% | Preferred - -__- 100} 99 | 100 

Barnet Leather_.__tid 48% 6435¢|| Paper........ 140 ----|| Preferred..... 100 37 40 Great Nor Pap..100| 260 270 
Preferred - - - _- d 10244] 110 Proterred Sy 00} 109%%| 10944||East Roll Mill new- t ..--| 44 ||Great West Sug_.25|¢ 98%4{| 9814 

Barnhart Bros Chandler Motor__.t\d 45% 46 ||_ Preferred _---_- 100 esce ..--|| Preferred... - 100) 135%) 116 
Spindler istpf 100) 102 105 ||\Chapman Valve.100; 222 sien |Easte rn SS Lines__ | 85 86 |/Grnfld Tap&D pfi100 92 95 

Col orp Preferred ____...- 103 east iss pref....... 00! 97 99 44) Grennan aealie 7 tid 17 18 
Class A voting 25\d 50% 30% ||\Chesebr’gh Mfg_.25\d 69 70 |\_ Non partic pref__.|d 44 44% 4|| Preferred _...100) 104 106 
Class Bnon-vot.25|d 26% 27. \\Chic Junc Rys & Eastman Kodak___+ 4 109%} 110% Warrants ......- d 75 — 
Cigars _-._- d 45 46%|| UnSt Yd stpd- 109 139 ----||_ Preferred. .... 1 At ....||\Guantanamo Sug_._t|@ 9%) 10 
he Ist pf(new)100|d 99 100 Preferred _ ____ 98%| 1004|\Eaton Axle & Sp-- 30 30% Preferred ..._- 1 Chl tr 
conv 8% pf. d 95 ....-||Chic Pneu Tool_ “190 1)2 113%| Edm’s & Jones Cor_ a 30 33 ||Gulf Oil Corp_._.25|@ 91 9) 
ce Cream_- 68 70 Chic Ry Equip...25d 42 44 Preferred... _- 1 100 105 Gulf States St'l__100 86% 87% 
eee 104 107 Preferred..._...25.4¢ 25%4| 263s)! Elsenlobr (Otto) x ist preferred. 100 103%| ...- 

Beaver Board Co— Chic Wilm & Frank | .. |_ Bro.......... 100 19% 19%4| Hale & —eoere...190 eoce wcee 
ComvtcOClA..tid ---. aqguaky Ge icauce 100, 22 25 Electric Auto-lite (¢)\d 79% 80 Preferred _____ wits ee 
ComvtcClB__tid 4 5 Preferred - _ ___ 100}. 90 ...-.||Electric Boat_.._(@¢)|d 8 s% \Hamil: Br shoe 25 d@ 50 5) 
lst pref v t c__1 35% 36 ||\Chic Yellow Cab_.t\d 40 48 |\Elec Bond & Sh pf—|See Pub) Util |Hanna (M A) 1 

Beech-Nut Pack -20|4 71%4| _71}4||Childs Co com..--t\d 6434) _64%||Elee Stor Batt... a75, | 75%||_ preferred.---.100|. 55 | 658 
ri, pref C1 B_.100) 115 117 Preferred - _.__ 117 119 |\E N Watch___2 4 88 90 ||Harbauer Co___.(t)|@ 20 ~--- 

| ts Bros oat d 37% 38% ||ChristieBrown&Co_t\d 17% 20 |\Elk H Coal Corp. 50) | le 13 Harb-Walk Ref_.1 ----|8 146 

-hem 8 = 6382 47%|\Chrysler Corp... {ft d 49% 49% Preferred. _____ 50d 22 25 Preferred - _._. 100 ene — 
7% cum pref__100} 103 104 Preferred - _ _ _- d 105% Ely Walker Dry Harris Auto Press(t)|@ 30 31 6 
8% conv pref.100} 118%} 120 /|\Cin Tob Wareh__1 10 15 ii Goeods......... 25\d 32 32 | Hartman Corp... -1 ad 32 32% 
B &Spen_..25\¢ 7 \Cin Un Stk Yds_100) 130 iain lst preferred__100| 107%} 111 nin}. cous © 
erred . ....- 25\é ...-. 13 |\City Investing..100| 225 240 2d preferred__100| 88 aged Me denimna 1 123 125 
eas 3 &S8on—- | J| || Preferred... .- 106 115 ||Emerson-Brant._100 3% mawellan Com & 
pref_._...100} 109%} 110%|\Cleve Automobile_tid 26 2634||_ Preferred - ..__ 1 23 24 a einen ge 25\d 46 46% 
Bliss ty aa Co...) ad 25 | 27 || _ Preferred____- ra .---||Endicott-Johnson_50\d 67% 68 ||Hayes Wheel_____- tid 44 44% 
nee sola 55 ....||\Olev & Buff Tr..100) __-- .-..-||_ Preferred.....100| 117 118 Preferred .....100| 104 108 
2d preferred...10)d 9%{| 10%||Cleve-Cliffs Iron__t|d 69 72 |\Eureka Pipe L_.100| 60 62 Hasel-Ajies Gines. 25\@ ...-|k 42% 

Bloch Bros Tob..25\d  -...\|\k 33%)||Cleveland Stone_1 132 150 |\|Eureka Vac Clean_tid 51 51%\|\Helme (G W) Co 
Preferred - -... 100; -..--|k 96 ||Clinchfield Coal_100} 34 38 ||Exch Buff Corp___tid 16 17 Common....-.- 25\¢ 69 70 

Bluenthal (S)— t Preferred _____ 100} 98 103 ||Fair (The) Chic_ --1 31%| 32%)||_ Preferred. __- 112% sieiie 
Inc -.--100) 3234) 6434||Cluett, ~~ aad d 65%4| _66 Preferred - .._ - 100} 105 107 ||Hercules Powder 100| 140 145 

Booth we 8 s Preferred __.__1 106 107 Fairbanks Co_._.25\@ 2% 3% || eferred ..._. 113 115 
lst preferred __ 46 5) Coca-Cola Co____- tid 152 152%|| 1st preferred _ 100) 5 10 ||\Herr-H-MarSafe 100) 190 eine 

Botany Cons M Preferred _ _.__ 100} 100 _...||_ 2d preferred__100 1 3 || Hey wood- Wake- 

) ee 50\d 40 41 |Collins ,' ree 100} 168 175_ |'Fairbanks Morse__t\@ 55% 56%|| field Co_....- 100; 80 85 

pescen Co (new) - én d110 113 Colo Fuel & Iron.100 35% 36%)||_ Preferred. .._- ios lll 114 | Preferred . .._- 100 98 102 

e, Scrymser.1 227 233 Preferred - - . _ - 100; 105 110 |\Fajardos _..100} 157 160 | Bock Val Prod_..10)d ---- aan 

Bost Helting mf 100 20 25 Colt’s Patent Fire |Famous Playere- ||Hoe (R) & Cocl A_tid 32 33 

Boston Woven Hose Arms Mfg.__-_- 25\a 31% 32% Lasky Corp, ae a117% 117%||Hollingsn d(RM)Co 
& Rubbercom.100; 92 95 |\Colum Carbon__ytcid 62% 63% Preferred _____ 122 125 || Common ........ 17 19 
Preferred . ...- 1 104 |\Commercial Invest Fay & Egancom.100| 35 70 eee a9 102 

Briggs Mis inpipneniete uh ad 34% 34% , Net tid 69 70%! eferred_____ 1 65 85 ||Holly Sug Co... 0 42 

B G G)....-- 1 ~--| 13974) 7% Ist pref-_-100| 102 103 44||Federal Mot Tr..10\@ 43%) 44 || eferred - .-_- 100} 85 87 

----- 00), 180 ----|| 69% Ist pref with | Federal Sug Refg- 100 50 54 ||Holyoke Wat Po.100| 460 ies 

Bristol Brass----- 25|\@ 7 9 warrants _____- 98 99 || Preferred. .._- __..| 85 _ ||Hood Rubber... .- tid 65 66 

Brit-Amer Teb_...£1\d 26 28 |\Commercial Credit ||\5th Ave Bus Same -tid 17 17% Preferred _ .--- 100} 10244} 105 
Ord bearer £1\d 26 28 Common --.._- - tid 34%| 34%)\Federated Metals..t\d 21 21}4||Hood Rub Pro pf 100; ----| 107 

British Col Fish & %e preferred._.25'd 25 2s | Firestone T & Rub.10\d 120 123 | Hooven Owens 
Packing - . .._- r 58%) 59 8% prefcl B__-25d 26% % preferred__100| 101 __..||_ Rentechler pf.100) 80 95 

British Empire Com’ lvents A__.t\d 334 135° i} Ta preferred _ _ 100| 100 10014||\Household Prod...tid 45% 46 
Steel cons Maio 199 on* 35 mL none’ 130 132 ||First National . =! oil ctf. 100 of ie ¢? 

BOE woccce ngoleum sional 0 2) Pictures Ist pf.100) 104 105 | -referred ctfs l 

2d pref......- 100 5 8%4|| Preferred. -_-_- 100i <...| <___||First Nat bores. -(t)\d 414s| 42. |\|Howe Scale pref.100) 73 75 

} Fisher Body_-_--- 25\d 97 98%) Hudson Mot Car_.t'dJ11%| 112 

_ Preferred __._- 100) simeial ----|| Humble Oil & R- -25 4 94% 95 
} | 
































@ Purchaser otse page accrued dividend. d Price per share, not per cent. k Last sale. / Par value $100. n Nominal. o Price per cent of val. 
r Oanadian price. @ price. t New stock. u Ex-stock div 2 Assessment paid 2zEx-dividend y Ex-rights. t Without par value. 
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Stocks. Par. . 
| Bid | Asq. | Stocks. Par. Bid. Ask. | Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask. 
Per |share. || P | 
Hupp Motor-___- 10d 25 2 erishare. |i Per |share. Per |share 
Hutch Sug Pina 25 4 in| 70% |(ibdey Light iol’ °3°*| Sul Sate peek Ry  Steck-Soring-100) , 183%4/ 168 
Ryproue Fr Be. ti 6% 634 || a --"j00! 6% $34 _ ae 105 wwe con common. _50\d 55% 
ete Ue] lofi eee } eferred ..._- 12 D 
Hydraulic Btecl_- -t\d willl 9744) Toow's tne-- woece “{( 30 30% Ly Splis pret soeece 100 107 110 Reece -Huttoi- Hale Om| 12 
gowns 2 S Giese Wee. can - oa 5 209 ~.----10/d 15%} 16 
gloss chap 00) BCom in Ge ah | a aah g | 105 | (Aches 2) go 
ne Wiles Bis. ib 130 132%%|\New Mexico & sase Socce 72 meee 
Imperial G ie 2%, et 2%||New Mexico & = soe Cream___tid 53 53 
Imperial Oil new----|¢ 3714 2 | jet preserred--itn| tis 140" New Niquero Sugi00)~ 1344) 30 ‘|iRels (ety & Gar gla os] | 88? 
anc: 0 a -<<c@ 
of Canada com..5|d 6 “ox he a ed ee eg j00\ 8 90 
Imperial Tobacco | 34 pre e--ie 106 1 - baer A stock... id 56 57 Remington Noiselose| 
of Gt. Brit & Irel’d f 95 2534||Lorillard (P) 77. 25ld 38 “| 148 Janners Inc--tid 8234) 8234) Typewriter -.--- tid 50 54 
Indepen Brew'g..50d 2%) 3 vreferred.72-7100|, 112 | 116 ||N Y Dock.----100|, 40%| 41. |\Remington Typ- 10ela tap! iat 
erred - .-..- ee. anak "1 Louisiane Oli Ref (pid tt ¥ Boe gaovee ion] | 986] 91 || Pemmington Typ- 1006 14) i 
Inde Pa & Ges-5-}\¢ 303s) 31 ||Ludiow Mfg ‘Assn (1/d 174°-| 1787"|[N'Y Transits---100| 43°°| 45 ist Pf Ser 8--2100 103 | 108” 
eum 52 55 - _< : =-- : 
Indiana Pipe Line 60.4 60%4| 82 akens geod ----Bb 25 516 Nilee Bowe Pd too] tSox| {Be 2d_preferred_-100| 107 | 109 
Indian Motocyele.- 4 23 23 || one Pee. “se 5 45 all d. -109 20% 21% | 3 otor Car..-10/d 23 54 23% 
preterred . . y “4 | gp EEN ww one ak abt | plogle Steel_____ + 3% 14 
ing rrres--108), S46): 5.|| Forbes -5----- 100|¢ 46 | 49 ||Nor & W Stboat-100| | 280 | 325 ||Repub I & Steel. 100 57%| 58% 
= tr ee d it me i |] |Macka Cos” (See Plublic U|tilities) |Northern Pipe L100 ? i 33 | my. ring — d ett af, 
ingle Fire Bi 100 “ og Hichte (Feb 1) ee ¢ 1s 141, Norwalk 7 & Rubl did 1334 1424 Re nolds ‘Hob-«-35\d 5kiZ se. 
PROREETON « ooceces 5 100 erred __100 Slee. aon me o! 3) common....-. 95% 
ersoll-Rand -- 100) 120 95 : eebered..166 103% 142 16 ele te rer EO} t a 18% 16% we! yoy ” no== 
ay oe oe 34°" M acy (& 1) enumane tid 14536 Re Ogivie 1 Mili newtir 186 | 192 Partic pref. -...-- eee 39 
rn rererred -----100| 113, | 115, ||Mallison (HR). -td 24 SSS \lonts Beay BM Tid et] -7- Peelers cB owl 
3 23 \%! a ase ~--=||_ Preferred -_ ._..- - —— 6uea 
Int Agr Cor com...tid 35 33 ill seanati Bue BS == ono He IB 88 Ohio Brass pref.-100) 995 Rocky Mt Fuel_-100| 214 
Prior pref ctfs__- 94 95 Preferred... 81%| 82 ||Ohio Oil_.-_-----2 jid rb 79 *4|| , Preferred - - - . - 00; | 3% 74 
Int Business Mach. d 143 144 —_— + ad 67 6 , Oil Ww Pr gcens--o8 d 6534 66 } Rome Brass & C.100 130 140 
Inter Button Hole Manhattan s irt-25\4 30% af 24 Pr fe oa y..-fid 326 32 || Rome Mfg___.-. 100 100 eece 
Sew Machine.-10| 5%| _...||_ Preferred. TR? 130°) ,30%4|| > preferre ----01 105 05%4||Royal Bak Pow_100| 185 195 
Int Cement Corp--3'4 69°| 70 "|| Maple Leaf Mill 100/r A | 1D [°"Rretered b 1001 Os 17 M4 eferred - - .  - 00} 101. | 103 
Ue 105 106 Preferred - 100\r 100 1 Ontario Stl Prodi a 7° 97 = ||Royal Dutch Co N 5 d 533%, 53% 
Int Cl Clear 00! 90 100 ||\Maracaibo Oil ~ 01% — soni, 70 ..-.||Saco-Lowell Shops_/ 5 8 
Int Combust Eng.-tid 59%) 60 Exploratien. .--- d 26 26%|\Onyx Hosiery _-- Fld 34 ga37|| geeegecos-- 30 35 
Int Educational Maser on. t 42 26 %4 t Hosiery... —- \d 34 35%{||_ 2d preferred_-100) 13 16 
Publishing com. 50 10¢. 30c.| Marlin- -Rockwell ~ 4) Oppenheim Collins. ta Hae 38 ‘Batety Car H& L100 . 137 139° 
Int Barret---199 abil sail Bees -cac}'4 28] 22,,llOnpheum Cireult: tia 29%) 80 Ist LCarCo7zption| 98 | 96 
ae y + gag ===< ot Comp... } te 
Sokenet bis 1 120% wth “i00) 1% 3 Ode Bovaser... Frid 128 128% ||St L Nat Stk 100 85 89 
Partic pref_...-35 56%| 561%4|\Mathi’son Alkali.50\¢ 95%| 96%||Otis Steel__-__-- 100\d 107 || 109, ||St L Rocky Mt & 
Int Mer Hen 100 10% 19/4 Preferred .-.-. 100, : “ lst preferred 7100 : o1” 95°" relewel ---- 108 43 BA 
ee ooce eecce . -- . ) ecece 
Inter Nickel_---- 25\d 428 33 May (The) Dept 128 | 131 OW referred 100\° 10) 100% “= + dene F 101” 103 
Preferred - - - - - 102 -___|| Preferred... - 5: AasllOeuns baa ) erred . _- . - 
ike Papers. "Bls| gl pane o=— ola aa) MEUM Hea asle | At? [Bal ek Sean Halt | abl 
ew Ist install pc f 5932 oO x 4: ee We ‘ a sree re . ‘ 3 
Se tert aBole BS | Ba |RMSotC Bea Or 45] 18 Patire Caper BO 103) 108 | s--[ganseer tur I-18) | 45% 
7% pret..-.-- | 95 96%4|| Non votemelB-t\a117 | 118 Ist preferred..100| 65 43°"||Savage Arms.._-100| 95 96 
internet Potrol...; tid 34% oe rill Pref with war.1 #5 2d preferred... 100 $5 ff oh od Ag d 140 148 
wewe se. 86 90 Without ware. 160, 108 | 112 ~||Pacific MailSS_-..5!d 103 > == ‘ 
Internat Shoe. _-_- 4173 | 178 arrants a 7 i” aan, Oe 5 |e | PR a a, 115) | 117 
o2------ ) ne oi pencsontee fa) 7 243 ‘ 
Preferred ..._- . 77% 78 ||\Schulte Retail St__tid 134%) 135 
Inter Siiver=...-100| °99*| 183. ||MereStores-----100|a 140 | 145 ||Palge-DetrottMot()|a 29%] 253¢||Scovil Mitg__-- 116*| 119 
sees 100! 105 108 |(Merch & Mfra— 145 . otaeet ot(t)|d 25%!) 25%/||Scovill Mfg__...100| 228 23) 
tnt Test Bosk--109) 739 | ‘4isg|| USecur Co com.25/a 9415| a914|\Pan-Am Petra & 2) "°° | —---liReare Roebuck &°'|" °° | 0% 
Iron Prod Corp--_10| 50% 38 Morgumme Chem.-60|d a4" 2 ly os Bole 70 70%||. Cocommon_.-.100} 238 220 
IR ee 100 di pho 100 Metro-Gold Pict pref d 23 K% 7 3 Pan Am West Pet i S: Fs % 71% Seiberling ee: d 27% 28 
ton ee Qusse 100 ane 110 bed Eagle Oil...-.- 44 234 Class A pt ag caxe Shaff O'& Ki pt-_100 34 et 
erred -----100| 116°*| 117 ‘Michigan lea 10%] 10 (s\lpanhandle P & Rustaq 4 4 dl|Shateuck (i Rail 6 65 
Johns-Manv, Inc__td 152 155 Salen “2 4%) — fe ? --T\d 4% 5K Shattuck (Frank G)tid 64% 65% 
> aa Mid-Cout pee Gh a 35% 353) Paraffine Cos =e ” + Shall Er ear hall ani brat) Fs 
_——c-°° 60 75 7% preferred..100| 93% 94 %||_ Preferred “is 05% a 57 
Jones Bros Tea_- -- ; Gh gH TERE. - - = os 1054) 106 Preferred - - - - - 100} 103 105 
Jones & Laughlin _ = 70s Bald Grates O8-...1014 1% 1% -~—— =~ Rete... -25]d 8 84 ||Sherw-Williams ..25|d 42%| 43 
Steel 7% pref.100| 115 Peaducte pref.100| 125%| 128 Parish & Bing abd.) 7” 6714||__ Preferred -__-- 100| 107%] 108 
Jordan Motor Car-tid 59% 59i{||Midvale Co....---tld 3344 54 Parke, D Pye wacs ....||Sher-Wms Can_..100|r 128 Sea 
Juncos Cent Sug.100; __ Miller Rubber, com.id P k & Tilt yoo d113%| 114 Preferred _. .-- 100/r 113%] 114 
K © Stk Yds Me_100| 100°"| 102°"|| Preferred.....100 40 ||Park & Tilford Inc-t/d 2534| 26 ||Shredded Wheat-100)r 20014) 205 
Preferred .. - . - 100} 79 81 ||Mohawk Rubb..100| "~~~ 1% Peck Stow a File 2 q 54 38° Ce A tele 4 a3 Pods: 
Kanawha & Hock we ae . ’ ‘ 26 mmons ©o-....- 53 53 3} 
Goal & Coke. .100 , ‘ Moline f ny % eed wo ipearees Mos Car.50\d 31 32 Preferred ____- 107 4 0 
ined... i 35 40 enick fee Th 19%| 20 |\Simms Petrol Co.10\d 25 25% 
Kans & Guit Co..10¢ ° ie “ sdeeeecss Wand wn--| on--ll I referred - 9. 100 102 ||Simon (Franklin) | 
Sayeer (Jul) & Co.t r| 4544 Co common 10a 74% sion poe sone Say 0 3 d 15 16 Co pref_- - - 100; 106 108! 
Kdith (Geo Boe 1051| 104% | Preferred ..---100) 115 | 15 pene Best wend tla inl ‘tx stnelale Ce Oil tid 2334) 23 
> <4 2 Al | cg 5 ETOS 2 - =~ = 94% 5 
Ist pref -1 97 San Motor Gar 244 ‘$354 11 i4||[Penn- Mex Pu ile el eee witetlid ~~ lt OL 
Kelly Boring? Fire23'a 1814] 19° "||Morria (Philip)---i0.a 1934] 2034 ‘Penney (J ©) pt-100)" 105 | 113 Skelly Olle. ---25.d 35551 9254 
8% Dd'ptel---190) ga) fo ptgene Barat Dell ool co. | 95. (ibeeeneeatae 190) ca] 5q--|[Slasehetts A 1-100)" 125%) 126 © 
y W --- 114 5% [Reotios Pic Cap-(t)'d 19% 19 %|| Phila Tns | Wire. its 121 Preferred ----100) 101 103 
— | 116 Motion Fic Gow 44 die] 33%lbhie Read O&ictis 36 | béscligolar Refining. 100] 205 | 210 
Kendall Mfg------ lad 5 We |e Wheel Corp.(t)'d 31%! Otfs of i d 46 46% ||Solar Refining...100| 206 210 
Preferred ..--- 15 |\Mountain Prod>--104 2432| 35 pacino a 1b 8 Boo nor ne -100| SB 3:3 
Kentucky W nose Te rBakeriesA.-tid 26 ; P ed 5; : outheast Exp-- 98 101 
Tea E..-ible “ik%| “31 - 54| 28 referred - ... . 814) 87  ||Southern Ice Util— 
SNUG hess rh) 58 latte’ Boag y aS | "bse Phair ees oa 48) $86) Sige Bccccoccal BB | oon 
erred ~ ..-- 9 0 | Preferred ...-.- erred “TA ‘ 1A8S DB --2-=--- —— 
Kirby Lumber __100 130° 130 IMunslogweat eg | d 36 38% | pereterred - - eo 99 100 Preferred - 84 88 
Knight (i B&R) pt 3 5 \ikamwen bedr .....712 16 oo iS Piece Oo ' | Southern Pipe L-100| 61 62% 
Kresge Dept Stores t'¢ 2934) 30 || Nash Motor (no par)'d 530 | 535 "|| Preferr woocosn lO SS) ee eee oe le ak | ae 
ferre 8) Ga. 100, 3} 323 we ef Class A. -100 106 +4 +53 | Pierce Oil Corp. -25/d 1%| 1% ||S0 Porto RicoSugl00| 13314) 134 
New com (vot)_10/¢s $1 |s 8114||National Baking-(t) 12 13°. piece Pe Petrol... d a4 29. Preferred - - . . - 100) 111 117 
Preferred ... ~~ 100 109% 114% Preferred_....]00| 101 105 ip Wig: Oo “-<--° i% 0% S'west Pa P L._.100 53 54 
Kress (8 H) & Go 100| §56 1476 wat Biscuit... 3016 0%] [ot || Beeterted--o-i00|, to) | 20 Speiding(AG) & Dre 
Preferred - , . - - 1 | 121 camel eferred ..-.-- 100} 127 127 || Pittsb Brewing.--50\4 “3°| “4 ~ ist, preiered,-100) 100 104 
Kyo h ae (B)---5ia 29 30 |\Nat Candy----- 100} 89 91°°|| | Preferred..----50\d 11 . Pe 2 
erred - - - - - 101 _.--|| 1st preferred--100; 110 Pitts Coal (Pa)_.100 af caper BM... tee 10836) 10656 
Laciede Stoei----100 150 "272]|_ 2d. preferred _- 100 Te oh ee: 414|| | Preferred. -- 100/r 118 cane 
Lake rd Co pie 3 3% 4 ||Nat Cash Reg A_(t)id 50% 501, ||Pitteb Oil & Gas__.5/4 ?, 85 ||Spear & Co. temp--tid 16 18 
i a Nat Cloak & Suit100\’ 2°] 8346||Pittsb Pl Glass--100\° _°“| 3i97"||splcer Mig Gar_ey|a 30 | 30 
~=----- *100'r 173. | 175. || \Preterred 1 bo | 526 EittsD Btecl prefi100| 36°°| “so |°PPreterrel.- --i0el° 108 | 108 
— 100 nr115 Nat Dairy Prod.--tid 7714| 7784||Pittsburgh Steel Fay! 96 “ Preterred .--.-199) 102 | 102) 
Po \, a ~"""||Nat Dept Stores.—- tid 40%4| 40% || pages ld 31 Sta ndeed Madiiing 10/4 8436 13S 
pasnan oes ‘ 96 ist preferred -_100 ; 61%4\|_ Pref ees 76 sci ‘ 5 
Lanst Monotype 100) | 34% 85 ||\Nat Dist Prod...(f)id 28 39 34 || ‘Pitts Term tical oa 58 60° ~||stana On ¢ 45-190 B7%| BIS 
eed... ie 106 =o oH gare bene 106K" oa 66% Lal weneree 5--5- Ie 90 100 New stock 58% 53% 
Laurentide Co_-100'r -87%| 8814||_ Preferred 100| 87 3° Ponte Ric A po | 100 ....||Stand Oil (Ind)_--25\d 66%| 67 
Lee Rub & Tire____t a 12% 12% Nat Fire-Proofing 50\d 17% 9 | Pore : "th. 4 -100 (2 | 79% |Stand Oil pean) --23i6 i 4 34% 
gh Val Noma | 118%) 119 "|| Preferred --..-- 50d 3a” ~|\Peaisic Ol & Gas 22510 140°"| |20scliptand Ol (Nob) 2100 gas | bas 
al Coal | Nat Fuel Gas. ----- 14233| 145 ||Prairie Pipe L- 100) 125%) 126 || 
Leeched a : 2 - 25%) 126  ||Stand Oil of N J-.25\d 32 45% 
Leh & W-isGosl-50q =| © Ra nei 136. | 47 | [epee arioo| 72 o5--llasad On tN Y- 1 117% 
me. & Fink Prod.t tid 37%| 38% [National Leather.10d 4% 4%) | Preferred ._-.. 100} 90 §2 suand OLS aaa 308 350 
- at Ref com.---- 25\d 38 41 ||Proc & Gamble_-.204 149%| 15 Preferred 
Sheet Glass....25|s 17434|s 174% || Preferred i00| 135 || Preferred 100} 15 39 q Plate Giass 109) tz | 21g 
Preferred . ._—- eS 115 |\Nat Sugar Refg- | oem) te dL oe | 158 | 162, ||Stand Plate Gilass_tid 6%) 17 
uabeemicad a) S| Nat Buea Se a Mec| THB ne Eke Corsa ae] aS) Berge 100) 2. le Sha 
names ok > | j a 27 } >4\\ =*sPiOF prer.._.... an eld 
Library Bureau-(f)| ....| ...-| as Ten onun....- 14 eii-*| 220 Il Pullman Oo----~100\ 33 | 44 *|\Stand Sanit Mfg-.25\d 117" |" 118 
Late Severs. Sona la oe | gsaciieee Transit.-12.50\d 19%4| 1974||Punta Alegre Sag. 50 d MM was Standard. screw -100 itt 114 
ife vers... 21% 21! 5 oneel ~ 
'& Myers Tob-25 d $2 34 | 931¢ Niproirted 100 1% || P'S preferred -100(” $2" on Istand Tank Oar tla aE} i4 
mmon B....2 92 94% é ‘ord-| ““""ll 8o pre = +4 ank Oar---tid 1° 14 
rae Ooi 1B] 1S" | Nero oe | aa femme Oams-mle lee | 18 || Peterenamr-ton 5 | & 
a lle --- ‘ -r oe 
|| Preferred... -- 100) 105% 4) ----| | Preferred... . 100, 106 sac Stan Text Prod.-100| i2 | nee 
||Radio Corp ..-..-- td 44% 45 || Preferred A_..100 44 46 
| | | Preferred - -- - - 50d 47 | 47}4\| Preferred B---100, 27 | 2 
| I 





a Purchaser also pays accrued div. }b Assessment paid. d Price per share, not per cent. kl 00 
. » . ‘ t e Mi é a 
nadian price. s Sale price. ¢ New stock. u Ex-cash and stock div. o Ex-stock div. ? Ex-div. uv hecights. ¢ Without por value. ee 
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| i j 
Btocks. Par.| Bid | Ask. || Stocks. Par.| Bid. | Ask. || Stocks. Par. _Bid. | Ask. |j Stocks. Par.| Bid. Ask. 
Per \share Per \share. || Per share. = on te tren Ot Per wy 
Bld 87 89 ||}On Oarb & Carbon_t\d 80 8014||\Univ Leaf Tob..100) 71 74 esting Air Br’ke 50 ¢ 120 207 
Ctetey Werks..-22 Bld 27 28 | Baten Oil of Calif.25}  39%| 40 _ Preferred _..-- 100} 99 101 ||West’hse El & Mf_50\d 73 73% 
Stee] C 0 of Gan _-100)r 97 Un Off Associates 25\d 3514) _381<||Universal Pict pref- 93° 94 || Ist preferred_..50\d 84%| 85 
Preferred... -100|r 115 115 hy n St Yds So Om100} 115 121 ||/Univ Pipe & Rad_.tid 24% 25_ |\Weston El Instru_-t\d 17% 18 
Sterling Products (t)\d 82) 83% ‘|| Union Tank Car.100; 90 92 | _ Preferred - - - -- 100 73. (O40 Cees B...cccce tid 29 29% 
Stern Bros, Cl A-(t) | Preferred - - - - - 100} 114 115%||Utah-Idaho Sugar_6\d 1% 1%||Westmor’d Coal_.50)d 54 55 
Stetson (J B)__--(t) \d k 97 ||United Alloy Steel_tid 28%! 28}!<|| Vacuum Oi]------ 25\d 107 107 %4|)W Va Pulp & Pap..fid 46 50 
Preferred ___....25 k 40 United Cigar Stores } = Vanadium Corp.--tid 32 32%} yy.) 97 100 
Stew- Warn Speed - ia 54 K4! i of America- ---- 25\d 8434; 85 ||VanCamp Pkgcom-|d 17 19 ||Wheeling Mold & 
Stromberg-Carls..25)d 114 116 Preferred - - --- 100} 116 | - Preferred .....- 50id 91% 98 || Fdycommon--..f _\k 10% 
Stromberg Carb---f| d 75 753 ‘|| United rGR..os= 100 159%! 159% ll ep 2d pref alain 9] 95 Preferred... _- 100 k 41 
Studebaker Corp_.f\d 55 58! ‘| First preferred_50\d 564 56%||\Van Raalte Co..--f\d 2) 25  ||Wheel Steel Corp 100 os k 43 
Preferred _ _- bat? 120 121 ||United I yewood..100 10 12 | _ ist preferred __100 70 75%|| Preferred A-..100 SS 99% 
Stutz Motor Car_.t|l 32% 22%\| Preferred. _.--100 59%||Victor Talk M-..100 89 91 |_ Preferred B---_100 Eee k 116% 
Submarine Boat... t\d 3% 3\||\Un Eng & F wwe -100} 140 145 || Victory Park Land— |White Eagle Oli es: 
Sugar Estates Preferred_-.--100}) 115 ----|}| &Impt..-....--.|d 6% ..||_ & Refining. -.-.-. tid 27% 28 
Jriente pref - --100) 1) 47 \|\United Fruit---.100) 253 | 256 ||Va-Caro Chem....tid 1% 1 || White Motor - ---- 50\d 80% 81% 
Superior Oil_------ a 3\%\|\Unit Paper Board100 32% 33\%)|| Ctfs of Capea. 1d 1% 1}4||White Rk Min Spestid 36 36% 
Subivan Mach'y- (1) 4 4s 5D Preferred _ _.. 100 7. || Non-vot class B_t/d 1% 1% || Whitman Wm pf_100 91 93 
Sun Oil 3S 39 Untd Sh Mach Co25\d 484! 15 \| Ctfs of deposit ld 1% 1 4¢||Wickwire-Spencer 
Superior Steel - “1001 24 26 || Preferred. ..-.--. 25\d 2% 284|| Preferred ---..-. 100) 814 1] Steel Trust ctfs.tid 2° 3 
Swan & Finch__--25|d 20 21 U S Bobb & Shut. 100) 30 | 35 | Otfs of dep. ---- 9 1] lst preferred. 60) ces 
Swedish-Amer Inv Preferred _ .--- 100} 100 )|Va-c aro Chem (new jco | Willys-Overland _ -20 5\d 30% 30 a 
Partic pref 1n0| 99%} 100 U 8 Can com.....- tid | 61 || Common --- -tid 21% 21%||_ Preferred - --.--. 100| 954 95% 
Sweets Co of Am 10) 1] 12 || Preferred. -100) 102 7% prior pref- 100 96 9614 ||Wilson & Co new___|s 12%|s 13 
Swift & Co_- =~ 100) , an 115 ||};U 8 Cast IP&Fdy100\d 194 197 6% part pref__100 6414 64%|| Class A __..-._-tis 28\%|s 29 
Swift Internat’l]..15 21 21%\|__ Preferred.-.--.. 10 101 102. ||Va Iron C & C..100 45 44 PY BOW. cccsace ls 7O\%ls 70% 
Swinehart T & R. Dh 4 SQ OU © Reece cceces ; d 55% 557||__ Preferred ---.-- 100) 73 75 || Wilson & Co....-. tid 444 5 4 
Bymington O “Saw tid 1% 1334 )} Preferred -_ -.-.- 100} 120% \||V Vivadou Inc_.-10|d 29% 29'%|| Com ctfs dep--- d 4% 54 
 - >oF ee tid 20) 20'4\|U 8 Envelope_..100) 125 ij} New common - t\d 2914 29 | Preferred ___-- 100) 17 19% 
Telaut'g’ph Corp_.t\d 14% 14 ! Preferred - . .-- 100; 106 108'%4}|_ Preferred 1M) 96 97 |\_ Pref ctfs dep--100 17% 19% 
Texas Company.-25)d 53% 53 1/0 S Express ----- 100 3 _4%4||Vulean Detinning100) 13 15 Winchester Co_.100 20 
Tex Pac Coal&OUl.10)d 17% 18 ||U 8 Finishing ---100 73 76 Com class A..100) 5 1st preferred _ 100 30 32 
Texas Gulf Sulph_10)d 126 126%||__ Preferred . ..-- 100 90) 93 ape hs citrate 100) 90 104 2d preferred..100 16 20 
Textile Banking.100|) 170 10 8 Glass.......- 25id 18% 4 pref cl A72100) 45 Woods Mfg__-_-- 100|r 35% aes 
Thompson-Starret _t/d 115 ||\0 8 Gypsum----- 20\d 153 55 Ww cidobe Svstem__._¢|d 17% 18\|| Preferred. __-- 100\r 78 78% 
Preferred Tr 100)d 105 \|__ Preferred - -- -- 100); 115 118 Waltham Watch & |Woodward Iron. 100 80 83 
Tide Water Oil__..t\d 45 48'|\0 8 Hoffman Ma- | Olock c] B...... tid 31% 32 || Preferred ___-- 100 g0 90 
Pref (non-vot) 100) 102 102 %1|_ chinery....--«-- tid 53 54 Prior pref.....- 100} 103 106 Woolw'th (F W)_.25\d 207%| 208% 
Timken-Det Axle_10\d 10% 10%||U0 8 Ind Alcohol- 13° (6% 6614)||_ Preferred - ---- 100\d 53 55 Worthington Pump 
Preferred ____. 100 94 | Preferred _ - ~~ - Vid 102 102%||Walworth Co_...20\d 22 22%|| & Mach.....-. 100 39% 40 
Timken Roll Bear_tid 54% By | U 8 Playing Card- 10 d 139 142 Ward Baking C Sorp—| | Preferred A...100 77 80 
Tebaccs Prod_..100 97 97 1 |U 8 Print & Litho— || Com Class A..._t\d 185 189 || Preferred B...100 61% 64 
|S 100} 110%) 111 Common _.-.-.. 100 &2 % Com Class B--..t\d 81% &2'4\|Wright Aeron___-_- tid 26% 27 
Torrington Co_..25\¢ 66 68 Ae pe thee —- 100 91% Preferred - - --- 100} 110 110%||Wrigley (Wm) Jr..tid 54% 56 
Transcont'! Oil_...tid 4% 4%)|\U 8 Radiator ----- - t 39% 40 || WarnerBrosPicclA10 ¢ 13% 13 Wurlitzer (Rudolph) ; = 
Transue & Williams Preferred - - --- 100; 99 102 Warren Bros__--.-- tid 45 16! 7% preferred_100) 111 aid 
Steel Forging...t|d 27 28 | U Sheatt7 Simp. 100 67% 68 lst preferred__.50\d 41 43 | 8% preferred_.100) 105_ _ 
Troy Fdy & Mach.25\d U 8 Rubber----- 100 85 8514||\WarwickI & 8t_..10)\d 3% t ||Yale & Towne___.25}d 623 63% 
Preferred _ - --- 100\d let preferred ._.100| 107 107 24||Wash Crosby pf_100) 110 110'\%||Yellow Truck & 
Trumbul) Steel_- 25\d 19 10%||U 8SSm Ref & Min_50\d 46 7 Washburn Wire_100| 140 175 |} Coach Mfg cl B .10 29 2934 
Preferred _ __-- 100) 59% || Preferred _ _.-- 50 15} 19 Washington Oi)l..10\d 56 SO || Preferred _.100 93 93% 
Truscon Steel__._10)dz 27 ||U 8 Stamping-_-..100 ik 110 || Wash Market__..50)d 52 55 Young (J 8) Co__100) 126 130 
Preferred ___..100|d 102 U $ Steel Corp_.100| 133%| 133%<||Weber & Hei lbr___t| d 70 71% Preferred ___..100} 105 110 
Underw’d Typew_25|d 56 58 ||__ Preferred ----- 100) 125! 129 || Wells Fargo & Co--1} ld 3 “4 4 Youngstown Sheet 
Preferred ___..100\d 121 U 8 Tobacco...-.- tid 56% 60 Welsb’ch Co com 100) 30 io © Wei scwceus tid 83% 84% 
UnB& P Corp. 100 4 (4b) Preferred ___..100' 113 l!'Western Dairies com | Preferred._...100' 108% 110 














a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not percent. e Withcommon stock bonus. &k Lastsale. n Nominal. 
o Canadian price. sSaleprice. t Newstock. u Ex-cashand stock dividend. @ Ex-stockdividend. zEx-dividend. y Ex-righte. Without par value 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal] bonds the custom has always been to quote them ‘‘and interest.’’ That is, the accrued interest must in all cases be added 
on. There are a very few which form exceptions to the rule—that is, where the prices ran are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by a special mark, thus (f). 


The figures in the column ‘To Net’ indicate the basis on which the securities sel] or the interest rate which the securities, if held to maturity, will 
net to the purchaser at the present market price. 



























































To || | | To | To 
Bonds. | Bid. | Ask. Net. Net.| Bonds. | Bid. | Ask. |Net.| Bonds. Bid. | Ask. |\Na@. 
UNITED STATES—See a ba ge 13. ad Mobile Co 5s ref 1928._._.M&S/___..- |_..---|4.5"|| Redlands 58 1926-51_..J&J15 ...-. aleesece 4.46 
2s Pan Can Nov 1938__--Q-F| 100%| 102 ---|| 56 Road Feb 1932.....F&A|_....- REPRE 4.60) Riverside 56 19: 26 EE Pee 4.46 
3s Panama Canal 1961 _--Q- M| 93 : 95 a UU Sl eS! eee lessees \4.60||Riverside Co 5s '26-'54..M&N)-..-..|--.... 4.45 
3s Conversions 1946-47...Q-J| 93 96 ---|| 48 CH & Jail 1926._.--. J] | aa pene tind 4.25| Sacramento 4s Jan '27-~45 yey ocecce eoccce 4.40 
U 8 Certifs of indebtedness...|b 3.75/3.: 50% | ---|, Montgomery 6s 1951....-J&J|_-..-- sa aoseiintih 4.75 4}48 Sew & Dr 1927-34- Di btreananlanasall 14.40 
U 8 Tre SGRry BOCES. «.ccsceee! ib 4 o// 3.75 Wf, acan 5s Funding , a J&T ecceses louenwe 4.65) Sz acram ‘to Co 4 los" 26- "46 jep b 4. 40 to4. 50|% 
(nstrume ntalities of U 8 Govti— 5s Nov . peisenene BEE ic wanrnl « einaacel 4.65 ||San Diego 58s WW '26-'54 geo) eee ee } 
Federal Land Bank—Farm 4\%s Water 1928.._-_-- SS Se eee 14.5 5s Water 1934-53_...-F&A!_---.. sumed 4. 
Loan Bonds— | 444sSch W W & Sew’'44 J&J|__-..--)------ 4.55) 58 Water 1926-63_____- rs b 4.40 {to 4.50 % 
4\%s 1937 opt 1922_M&N/ 10014| 100%4| ---||;Montgomery Co 58 1935_A&O}_....-|_----- 4.65|| 44s Wh & Har '27-'52.3&J|......'...-.. 4.45 
448 1938 opt 1923. M&N] 10014 a| 100% | -..||Selma 5s 1927 opt 1910. _.M&N/...... |------ 4.75|| 58 Mjnicipal 1926-1960- Gl acnonn am 4. 46 
5s 1941 opt 1931__._M&N) 103 103 %| ---||/Sumter Co 58 1950... - 7 i ee 4.75|| 58 School 1931-1966_..._..|.-..--|--...-|4.45 
4%s 1942 opt 1932.-MKN| 101 101 4| ---|/Troy 68s Impt 1935... ~~ J&J) || 444s Water 1926-1929_ J&J|.--.--|------ 45 
4s 1943 opt 1933_..J&J} 101 101 4| --- Opt any int date at 101% -_| 98 101 minal 4s Water i 1964. ek ae 
44s 1955 opt 1935_.--J&J| i01%4| 101%! --- ARIZONA || 3486 July 1 1926-44. .J&J)..-...|---.-. \4.45 
4s 1956 opt 1936___J&J| 101 %4 102 ---||4}48 ref Apr 38 opt '28_J&J15)-.-.---|--.--- 4.40|/San Francisco (C ity & County | 4 
4 %s 1939 opt 1924.._M&N| 100!4| 100%| ---||Maricopa County 8 D No 1 || 6s Water 1930-1969. __ J <3 ee ee 4.35 
4%s 1953 opt 1933_..J&J 102 4 102%] --- ss March 1933--.-._-—- OT Sears eee 4. 65\| 4 s Water "57, ‘58, '59 sa5 b 4.40 \to 4.50% 
4% 1954 opt 1934-._J&J) 102%4| 102%) -.-|| 68 Highway 1947-51 “F&II5 = 4.75) San oaquin Co 58 '26-'49_J&J > 4.40 |to 4.60, % 
Fed'l Intermediate Cred Bks Phoenix 4s "50 opt '30_._J&J|_.....|_---.- 4.50) San Mateo Co 5s 1926-42_J&J > 4.40 |to 4.50) 
4s Apr 15 1926_.____-_- b 1%| 3%%| --- 6s Jan 1 1946_-..._... PEP passnulscneus 4.60)\§ Santa Barbara 5s '27-41_Jan10 0 4.45 |to 4.65 
4s Feb 1 1927_.__F&A\b 4.25) 4) % new 4 2) le ee ee 4.50) 4e4s old a 1943__. F&A b 4.40 |to 4.60 
4448 May 15 '27 M&N|b 4.25] 4% | ---|| 58 Jan 1 1954 opt 1934. _J&J}_-....|------ : 74 ANAD One age 49. 
4s Oct 15 1927-A&O15|> 4.25 4% --- =. ee helt oceee a3 ~-----|------ Colo 8 RADO 9 99 
NE SP SN i in sails aaa ri ‘Bol Yolo a 95 t'14.__Mas 8 oo- 
TERRITORIES AND U. 8.| POSS|/ESSIO|NS |/Tucson 5s Water 1950____J&J|.--...|------ 4.75|| 4s Re Water. » ar {isa | Ht 0634 ae 
Hawaii, Territory of— 4s W_ Mar 10 '38__M&S10/------|------ 4.50||_ 434s 1930-1939________ J&I\b 4.25 |to 4.3 
4348 Sept 15 1969. -BaS16 b 4.40 |to 4.25) % AREANSAS \Denver 5s hes % ‘28. reais 100 | 101 | --- 
Ph” Ap | ree b 4 40 |to4.25|% ||Hot Springs 4 4s '27-'50-_M&8/b 5.40 |to 5.60/% _ ||Denver (City and C cane ert 
4s May 15 46 opt "36_M&N|b 4.40|\to4.30|% ||Little Rock 4s '26-"30.M&N!_-_----|_----- 5.30) 5X8 Gen Ablig 1964 &J| hipnpedlsonwed 4.50 
4a Aug 1947 opt 1937__F&A\b 4.40\t0 4.30/% 4s Fund 1931-40__..M&N|_-_-_--|_----- 5.30]) 328 y Vater Nov 1048 sis BGO leeaces o-= 
Philip Is! 5s Sept 1950- 2 a“ 102 104 ---|| 4s Fund 1941-50_.-M&N/b 4.25 |to 4.40)|% s Water 1944_____. I case beasinastil 4.20 
6s April 1 1955.-._._- O| 102%| 104\| ---|\St Francis Lev D 6s 1947_J&J|_-...-|_..-.- 15. 40)| ab No 1 4s 1934-53_J&J|------|------ 4.20 
4s July 1 & 15 iogs-“Ses 98 99 | ---|| 5348 1945-1964--...__- i ccatdiinsnaded 5.30)| 8 D No 1 1930-1947_._J&D b 4.20 |to 4.30) % 
4s 1950. .--.--- popocen 98 99 ---|| 53¢8 1950-1969........ Pi naitsclosekes 5.30 |PuebloCo4 Ms ref’31 op'21.J&J, 99 100 eco 
4s ¢ L Pur ‘34 opt '14._Q-F| 05 100 seell 5s J fk 4)» * eee eee 5.20||Pueblo C weaty 8 D No 20— | 
4s wis & Imp 1935, O° 95 | 100 | -..]]_ CALIFORNIA | Bt | titan (ae 4.30 
4s Impt 1936 opt 1916_FP&A 95 100 --=| 5%s Highway 1927-37..J&J3|_.----|_...-- 4.25 CONNECTICUT i | 
Porto Rico 4s 1931-34. _J&J)...---|------ $.25|\4 49s Univ Bldg Jan5'27-653&J|b 4.20 |to 4.25|% ||*344s April 1934_______- ABO) ocwcce locecse 3.95 
ED ae ER canner howacaes 14.25)|4 4s Highway 1936-48. .J&I30 b 4.20 |to 4.25)% |\*4s July 1936_.._._.___-J [* ae luamase |3.95 
4s Jan 1 1944-1950__-_- T&I)------|--- \4.20||48 Harb Imp 1985 opt * 50.2% dete locene ‘20! *5e July 1 1936----..-... J&J)|------|------ 3.95 
4s gold 1926-1960_---_- J&IT\D 4 Ito 4.201% | 4s Highway July 3 1926-- a3 b 4.10 |to 4.20|\% ||Bridgeport—*5s 1926-49_J&D 5 4.15 to 4.39 % 
4s Road 1927-1930-_-_--- J&I}b 4.10 |to 4.21 \|Alameda 4s 1926 to 1941- J&D > 4.40 Ito 4.50/% || 44s Bridge 1926-65_.._J&J > 4.20 to 4.35 % 
key | Serer Sern |4.3 444s Mun Imp '26-"48- AKO b 4.40 |to 4.50) % || 4448 High Sch 1927-63 J&J 0 4.20 to 4.55 i) 
| sakersfield 5s 1926-52..A&O)}_....-|_...-- 14. 50|| *4\4¢s8 Sewer 192646___A&O D 4.10 'to 4.25|% 
ALABAMA | _|| Berkley 5s 1942-1951 - 5. AEN TSA Gr sintiee 4.40 4s School 1927-49..-.__. b 4.20 4.35% 
4\%s Renewal 1950__.--- T&J)------|---_- 4.3. 58 School 1927 -1955____J&J St Sie isn inl 14.40) 3}48 Improvt 1926-41__J&J 0 4.20 \to 4.45,% 
4s Road June 1926-1931 J<J\b 4.15 |to 4.30/% _| Imperial Irrig Dist 6s '38_J&J| 100 | 106 | -.-||_ *5s Construc'n 1926-48 Jey b 4.15 |to 4.30% 
4s renewal Class C 1956- eS Ree 14.25) Los Angeles 4 4s 1926-51_J&D)_____- ae 14.40) Bristol 44¢s Water 1939_.J4&J 54.15 to4.50'% 
3s renewal Jan 1956_...J&J\_____- ae 1.75 4s Water 1926 to 1945 M&M aD eer 4.40 *5s July 1 1926-55___.__J&J > 4.15 to 4.25% 
Birmingham— E |} || 348 Water 1926 to’ CS =a ae 4.40)'\Cheshire 4s 1927-45_..J&J -..-.-.|..---- 4.15 
5s 1926-1935--.-.- M&S82\b 4.25 |to 4.60 %_ 4's Sch 1926 to 1944. MREececse laateaiek 14.40} Danbury 4s Water 1946._J&J|_-.---|------ 4.15 
5s School Ae 1 1950. .a4&0)]...... ee 4.50|| 4348 1926-1963 &  *  Saeeee ee 4.40 44s 1996-96... ccnccee J&D dD 4% 4.10 % 
58 School 1934-.-.----.- a Leesan endl |4.50|| 58 Municipal 1926- 61__F&A BPS ST 4.40 4s 1929-65_....__.- J&D b 4.10 ce 20|% 
5s Fund Sept : 20 1941_M&8)_..... lecacee /4.50 5s Harb Imp ‘26-61 M&N].-.--- | cada 14.50 3%s Funding Oct 1941.A&QO)....../.-.--.- 4.15 
4s School 1928-30_.-A&O|____--|____-- 4.35||Los A C S D 5\s '26-34 M&N!_____- i eaeatl 4.45|\East Hartford Fire District— | 
448 School 1931-34-.-A&Q)|_____- | ee 4.40|| 54s Nov 1935-60_...M&N/b 4.50 to 4.55) % *5\4s 1927-1951___-.- M&N/b 4.30 |------ one 
448 School 1942-48_--A&O|_ ~~~ ~~|7 2 ~ 7. 4.40|| 56 1926-1964...._.__- F&A\b 4 20 |to 4.40/% || 4s Water June 1933...J&D\_-.---|_----- ante 
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Winntges, Ene. Oe 66--9 eel ~~ ~~ 77-727 |3 ||Burlington 44s '26~: 33 2M&N)-°222- ‘epi [4:20 54 Pub Belt 1950-59 .- J&B) —o---|-—--To| oo 
ae.) a 5 — | ving 2 — 
4s non-call 1944... .M&N)------|------ “17. 03 ; Wat Wha’ '2-'30_M&N!_..__- Bers 2 lq: 20 aide 1956 pthc J&J\b 4.30 ito 4,40\% 
4}4s June 15 1950---J&D15)------|----- 4.95'C rawford. Co 5s '26-'29.M&N\_..... RROD 4. 30 48 Floating debt 1948_A&O\----- paloenegel ome 
ds Aug ] 1946. .--F&A15)------ ne Cushing 5s School 1939._.M&N}-.-...-- Renae 4.: 4s Constitutional 1942- ae 95%! 95%) ..- 
GEORGIA J J 4 ||\Davenport 4s 1926-29..M&Ni__-___|_..-_- 4. 20 | 48 Public Impt 1950 opt ‘ ‘ 
40 ref 1935 1945------- «5 SEER, helenae |4 || Des Moines— a 1942 (old issue) ----- J&J| 93 es 93 34/ --- 
hg RE be See. aerate 4 || 58 Municip 1926-1957-_J&Jb 4.25 to 4. 30 % 4s Pub Impt ‘42 opt ‘28.3&J| 92%4| 9334) -2 
an 1927-193 eigen «| anal sccceul4.20ll 4348 1096-1981......- Reape sepia a 4.20 Orleans District— 
Albany—5e 1945--. 7 --. 43 pate eRe 14.25) 4}48 W W 1932-42 = RD eed diene 14.20 5s July 1930-1939_-.-- SS ee — 
Athene—4 4s June 30 1047. 5|------ Ceci '4.10| 48 City Hall 1926.....J&J --..-- ead 14.20 58 July 1940-1949_-_-- tasavelécnsna aoe 
Atlante—4 8 Jan | 1940-309 - cx leo 4.101% 6s Gen Oblig 1931-40.-J&J|_----- niianena '4.50|| 5e July 1950-1959__--- Jad} 100 {--7-7° ne 
Si40 Gower 1907 1°53. # oe ee -\4-05||\Des M Ind 8 D 4148 °32._J&J| Plaquemine Parish E Bank— 
$e July 1 31 & 38 iss case? epics y+ {| mar geet a Ty palleaae ets | 5s Oct 1952 opt 1942-.A&O}-.----|_.._.- a” 
Augusta—4 8 Flood ‘42M&N - - ---- ogi: 4 i0 4e 19 Se acsieaee 4 .20\|Pontchartrain District— 
= S Aprll 1980. A&O eee eS f:10l|_ 48 Bepe 1 1945... res 5 1|| D 6s 1944. --------. MA&N..--.. Eee Rie 
. 49 eT tee see ws RORSISE sear “FR eee ee aus 
Bib >» C ag Sige Lots 49--Sy|---*"" ress 4-15 Fort Detes te Pend 30.17 a seer Sepa: (4:38! |Rea itiver A & 88 District | 
ae NS ' b4 164.15 \to 4.25 't Madison 58 1926._....J&Ji_____-_|_____- 4.25 5s 1950 Series B_____- a ee —— 
Oolumbus——5s 1926 44-.-1&J)0 witdash ethane £20, Bee Os ed Sadla || be Mar 1059 opt 1043. Masl.....2)-2227- nae 
Siee SEegEene sewestem js cccsiwennss \\Jackson Co 5s 1926- 30--A&O 0 4.25 |to 4.30/% || 5s 1965 Series D--____- Rp sora he 
ae ay ae 948. Mas! 4.30 Marshalltown Ind 8 D || Shreveport 5s 1929-1931 F&A)-.-----|-...-- 4.5 
Ss School 1996-19 2 estat “Appa 4 || 6s City Hall 1926-39 Man 4.25 |to 4.30/% || 58 1932-1936-...----- Fx &A| aiphetll Acetmeibiis 4.55 
Macon} we nay 1926-- 8 Jib 4% \t04% \% |\Marshalitown— i || 56 1937-1961_.-.----- Pieerearlenece -|4.55 
oe 1926 1936 -Jaslb 4%, \to4.10 % | 4%s Water 1926 pO ee See 4.20||_ 4%48 W W & Sew'26-'54_ 3835425 to 4.55|% 
oo Tov & Bow 2 48 bas J&J : 4.50| 4%8 Water 020-43" A&O! 64.25 \to 4.30% |/Tensas Basin Levee District— 
Dulas! Oo be ee 48----FA5|-~--7-|"7777 14 20l|_ 450 Water 1943&°44__A&0\ 4.26 |to 4.30 %, || §8 Jan 1957---------.- _ BES SReeee _ 
4s Munle bldg 1926 39 A&O 5 4.20 |to 4.30 Sy. Ottumwa 448 June 1936-555 | stetao imdiclings 4.25) maven | 
Govennah— 460 tet 1983 JE. ------|------ 4.15)|_ 58 Funding it me 7 ry BB \to 4.30% S348 Bonus Fund '26-'30-J&D 6 4% |to 4.20 
4s Drainage 1948 -- Fe mee! Sie 4. 15 Sioux City— w= | ||58 Hway & Bdge '26-'54.A&O\) 3.95\to 4% 
SR ee oy Pe TRS «ahaha hea '4.30| 68 ParkAugl5 35-'45F&A15\_..--- Rd 4.50 \4 Sept 1 1926-1953. M&S > 3.95|to 4% 
Fae ga 1026-60. AKO. 222221222, 4.80 | 68 Ref Aug 15 1940--F&A15|_--__- arenes 4.50 |48 Highway 1926-1936--.-M&S > 3.95|to 4% 
Sopeeete fe Jan 64.25 t04.35\% || 58 Fire Fund 1926-33._J&J\b 4.20 to 4.30\% ||49 April 1928-31 tax-ex__A&O b 3.95)to 4% 
mer ard ot hie eee fs | J ".\430| 5a Police Fund '26-'33.M&N\b 4.20 \to 4.30|% _||48 State Pier 1933-1942.-M&S\b 3.95|to 4% 
koe fee ee 4.35 Sioux Oity 8 D 58 1941---J&J|_..--.|-.-.- 4-30 Auburn oso ta edi - 
,W DERE) reise | ane s ee eR ee 
odd RS «US ala hale eae i490 ] wesw W Jan 15 '30...3&J|_.____|_..__- 4.25|| Augusta 4s 1926-45..--...._- 99 |"i00°7| <2. 
Weodbury Gs 103/-40..-JED)------jo0e--- | || Woodbury Co 5s '27-'32..3&J|b 4.25 [to 4.30|% || Bangor— 
IDAHO | KANSAS. — | 42 Ref Wat 35 (tazable).J&J|--55--|------ 4.30 
; ra b 4. ito 4.15'% =| 4s Fun 92 tax-ex | 2 tesnoen eae 
540 cape tat Reece Aas <teapln BRMERERS ri 33 rit +4 fh AL ne b 4:18 Soa nls ||Bath 4s Ref 1941 tax-ex_J&D) 98 |.....- eae 
Ge Highway 1041. .-=.--- abana piaesee 4.25 |Atchison Co— | ||Biddeford 4s 1926-35.-.M&N| 9834|-~-277 mi 
4365 Mey Big. 980 192i sad mace! Hnbnes 4.50) 4s Refund ‘29 op '14...J&J|_..---|_..._- 4.20||Brewe oe h Dist— Saas 7 
aa: ibe oats aus 1926-1945 es ee. 
4748 eeeway 55 ops . +25 chiptees laces: ret -— 4 == ce . = ) a aaa = Gardiner Water Districte— 
‘ie Fee 027. is DS. ako eeeealnenual 4.25 [Emporia SD 4340°320 "22 sed PEE MeO cs 4.50 = 1934 (tazable) = Jes ae _— 
a 14.25) i ennebec Water Distric 
bbe J 11934 op 1954... 38] spit Seer ‘ce a, wey ae x Aes oid . e 4s Refunding paay | 1953_.| 98%!) 99%} --- 
~ ft ea pega 1%| .30|% _||Kittery Water District— 
penne Oo Os Pen st) Ja3 ae ae | 4A cect ee eat Bel ne |e £99 Poni Ge dam 1057 be lee” a I 4.30 
eS Se oe 4.75|| 444s Pub Bldg ‘61 op 313&J\~.....|-..... 4:25 |Lewiston 48 g Oct 1927--A&O iy eee ios 
ee ee ’ | — || Portland— 
ILLINOIS | | || Sa'rey 1 1942. -.------ ee Ee 4-30| 45 Aug 1.1929 tax-ox.r&al 99 | 100 | ... 
or £ | SO DO ee 4 5 4s | .. é a { nee 
$ eed Comp tee *°- FRAld $4 ood 9 % $368 Beh i ihe 1944 Joey pine eibepeetete 4.25 | 48 High Sch 1936 tax-exem_| 99 100 nee 
¢ 1 oe Oe ~~ wENls 4% |o410% 4\%s Wat Plant Pur '39 ge? Ba ee} 14.25 |Portland Bridge Dist (tazable) 
4s oe Ch 940..May b 4°. ‘to 4.101% 4\%s Refg Feb 1 '29_-_ eens nag 14.25| 34s July 1926 to 1939_M&S/0 4% |to4.15)% 
) ~ Highway eee Bes. -Mayie 4% to a0ls, || 4sfe tone duly 18°40. 989) 2222 4.25 |Portfand Water Distriet— | 00 | 
fe Rtream' ; — ‘unding 1928__.__- — 
Ba enwey Ne i084, wis} creeen ee 430 wae 1927-1058 = a ee 4.25 |Saco 4s April 1939... A&O| 97° |-..--- ene 
2 ewes ree! is a. | age ; s 1926-1953......J&J|_.--. a) EAMG 4.30 |South Portland Sewer marr 
hom aign Coun Toa: 43..M&N\b 49% |to 4.151% ach 5 Ree 1929-54..J&J\___---- ines eh 4.30||_ 4s 1931-1950. 7 See 4.05 
2 plist — | lg ..|4 |\Sedgwick County— Washington Co 40 1028. 3&3| 07" "|227277 | += 
onleago 4 Hy 1936-222 das b 4% |to 4.05% 58 Fund 1926 op 1915. -J&J|------|------ 5. || Waterville —4s g July 1 1927. 4. |------ Cia 
4s Jan 19801 Vai: ---J&I/b 4% 5 4.05) 7, lat 8 Brge Oct "270p'17-J&J|------|222222 ey 3348 Sept 1935, 5-.---M&8)------ Jn----- 7 
oo gee US eat --- 5 4G ta 4 OSG, | -|-----.| 4 ||4}4s Aug 15 1926-33.-F&A15\b 4% |to 4.15) % 
No W Pk 4146 1926-97-3&I\) 4% [to 4.05, | rep Week oop? °20-- Jaa 6430 %, | fe a AB 8 25-40 JEDIS)» 4% to 4:15) % 
‘i ? 926-28 _ 4%, \to 5% x wes ta lanes 4.20 \48 ie MEE ao ocansmddcaun he 15) % 
onic Pe’ be 1808 aa 4 44 4 5% | ~~" | Wichita 5s 1920 op 1919 353 naaut lpaaeall 18 |\4s 1928 opt 1923-.....-- J&Ib 4% | 4.15% 
W Olic Pk be" se 07, “Fadl 4% \to 5% -22|| Wyandotte County— | | !4s Jan 1 1929_..---2777- J&J\b 4% |t0 4.15% 
Senge Sealsors Totetrt 0 0 Ve? | =") Fhe Bridge '32 to °41--F&A|-..-..|-.---- 4.25)/3 48 1926-1928... 7222. F&A 4% |to 4.15)% 
ees July 1 1026-26. J&J 4.05 KENTUCKY. Roads 1927-1930..-.-P&A|> 4% |to4.151 
174s, July a aroyl 26. - eS 5b 4%, |\to 4.10% || Ashland— | tse RoadsJ'nel5 '26to'28J&D\|> 4% |to 4.15|% 
by No + “pape J&5\b 4% |to4.30.% || 5s Sew impt ‘32 & '37--Ma&s|_.---_|_.._-- 4.50|| Annapolis 4348 W W ‘42 A&O)) 4.20 |to 4:30 % 
ae 2 some 4%s SI '42, ‘47, '52..-M&S|------|--.-.- 4.50) Baltimore—5s 1926-1946 M&S? 4:15 |to 4.25 % 
g, | OP) eae . +m | 70 
isis Por Pres Mead iesi5b ao to 4.10 e Bas Ot Dec 15" '38._J&D15 benebebndeads an Bs Gen. imp. 1043-45- Mas aeaiegl matory pn 4-20 
oF -—— ‘ gt es a ae A 
ose 19S teat - “FED 16 04104 Coe W Jani5 '27 7-'36 Jasisi en eee 4.60|| 434s Mar 1 1926-55..-M&8|b 4.15 |to 4.25/% 
42 Forest Pree 20-34 AkO » 4% |to 4.10\% 6s WW Jan15 '27-'31 J&J15|------|------ 4.60|| 4348 Mar 1 1955..--- M&S|b 4.15 to 4.25\% 
. So onie — . re 6s WW Jan15 '32-'61 J&I15) eseiniad inasiiantia \4.60|' 4s Water 1926__.___. M&N 99%' 100 | —-- 
wrx te >t 1 3. Sept! acavett SS 4%s Funding 1926-48. F&A,)-.-.--.|....-- 4.60) OS BES 4 IGG i cccecun F&A) 99%, 100 emacs 
. Laie Cl 4%s W W W 1026-1081 Jed Smnaaiiibigkioind 4.60|| 4s Annex 1954_______- J&D) 99'4| 100 | 22. 
BST MEN & 4.25 |to 4.351% 4s Water 1927....--.. SE cexdlcascerd 4.60|| 4s Parks 1955... Mani 99%2| 100 | 227 
Moline 4 aie eres ,J&J|b 4.05 |to 4.20 % wre Pande 1952 op °43--F&A|..----|------ 4:30] $3 Mar 1 1961-----.-- Mas 99 | 100 | --. 
026. ian Dis ED| b 4.15 |\to 4.25% iis tea roadie op maaan mmmnaa “ll 4s School 1933 W030 Man tsan Sani 4.10 
se openeleapinanapeantceal | . 5s Rd & Bldg 1 1998... ae ee Seer $2 ois uly 1 + s+ cand nail Jaq 4 + Se jon 
ii ciantlvwaaad , sImpt 1940___--_- aoe 
ae ee ae 2 ae ee... 4:30\| 3i¢8 Mar 1945... Mas) os | oo | 22. 
- ods Bridge 10 1926-33. M&N15\0b 4% to 4.15|% paninere © 8 D 5s 1938...J&D}----- mS Rego 4% ois Sewane Tee 45-400 B71 8361 772 
ast : 
" 601% || 5a School 1962_.--.--- A&O| 111 |....-.. ---||_ 3346 Jan 1 1927..-..-- J&J| 92 |__._-- “hae 
mithert— w W'i1926~"2" we —— diss Hospital i051----Mas 107 ¥6 omekiel foil Cum 'd 4s W W'41_A&O 4.15\to 4.30/\% 
‘T) ..A&O'|b 4.20 |t0 4.30|% || 4s School Impt 1954_A&0/ 105 (|... -- eee ersto wn— 
ee vill ol a di Naole one “10 ply Fae Sch 25 OM ou 97 rpenase 222||""Ss Water 1938-1987_--A&O|> 4.20 |to 4.40 % 
oor iat 1942, aap Nao ie 4s Park ons ainiotacaels Se5 et rons ---||_ 4148 1936-1986_.____- A&O)|> 4.20 |to 4.40| % 
Floyd Co 4s 1927-\0_.-J&J\0b4.05 |to 4 10)% | rr Refdg July 1 1937...J&J} 97 |...-.- .--|| Washington Sub San Dist— 
Fort Wayne Sch D 5 1933. 4-10|| 48 Sewer 1947 F&A) 10C |...--- aad 4348 | ewer g 1973_.... J&J)> 4.20 |to 4.301% 
oPenblin Oe 426-8 J&D to4.10/% || 4s lx isv W Co 1946-_J&t 7 scout coal Mi eee ee b 4.30 |to 4.40/% 
Gary Beh Cite 4 is Sian eee ee SEES Go 1950..¥ 97 |. “=| MASSACHUSETTS 
ary 5c y ic eee . --FQ@A| Vi \------ - | . 00 a. 
Sewer 1965_______- Pe mn 101 %}.....-| ---||48 1926-52 (tax-exempt). Var)| 1 ,jocece —_ 
“Sethe 15" i ar '32_J&I15\0b4.05 |to 4.10) % Baap Am 1940. M&N| 91 Ppvese ---| 34s gold July 1 1935..--J&d| 94%)_.-.2- one 
Indianapolis— a 3s Rerundin 1943__J&J 344s 1956 ref (tax-exem) - 724 923% eseces — 
ose rack Elev "31-'47 4 ~-+----|------ 410), 38 Sewer & Par 1941--J&J ‘38 Ago1 tet \cee-enemn) - i 1 peep won 
04s Fire Dept J ne 1 Yar yas, Donadivanteulin 58 Ref 1933 opt 1913--M&s 3s gold July 1944___-- M&S) 9134|---.-- ana 
04%s Sch Tne 15 °403&D15)......|...... 14.05 5s Ref 1933 opt 1923._M&s} - April 1 1929......... A&O} 963)4/------ — 
pets 1926-1955 eae: nena 4.05 Owensboro—4s Bi op ‘11 J&J) , old May 1929_....- MAN 96 }4/...... ene 
s Hospital 1936...J&J\o__._-|-..--- 4 || 4s Street 1930 in J... 4.40) 3a 4 fet Sewerage 1936-..M&S| 89%4|--__-- resid 
sc Mty Hall 1939. _J&Jio_.___. ieenah 4 || LOUISIANA. —- '|3s gold July 1 1939...__- J&d| 87%|.....- ce oeai 
otsalene S D 48 1926 J&J\o_...- Riptide doit 4 5s Port Comm’ n "26-" 54_A&O)|} 4.35 |to 4.60 % | 3s gold Water Jan 1 1941_J&J| 86! | te il oo. 
04s Bidg Sept 1 1946---J&Jjo____- Jocenne \4 |\5s Port Comm'n '26-'59-.J&J|\b 4.35 |to 4.60|% || Arlington 4s'26-'42(tax ex)J&J|------|--- =. 3.90 
03 4s July t 1941 Se icceens ciitecidene 4 bs Port Comm'n '26-'55. -J&D b 4.35 |to 4.60'% || Attleborough— 
05s Oct 30 1926-39 _A&020.0 a cone |4 |\\4¥4s Ref 1926-1964... _- Fi &A ae 4-10 to 4.25 % mS oleazex eo m 93%) osx 501¢77 
% » f ; f, } = 
gfatnie Bol '36°2:-Betbonso | 10 Aisne Sealy Tea AaB MATa | PUTO Mots Recon MES 385 fo 114 
— 5] = | | oston— 
orohiss Beh HI '26-'37. I&DI5 0b4 10 |t0.4.15\% ||““Ss'sept iodo 1072 Ma&B15|......|.-----| --- | 4348 Tun 1960 tax-ex-A&Q) 103%4| _.___- |... 
© loosens @ ita Sy. BEG cecccaleoeeeeo | ece|| SE IUIY 1IOU<cececcece= vi 8) eeceseece eee 
pe i x de “M&slo22227 ceaaxe Moos Bossder Dinrit Tov _ pee as ~~. ey _a=- “79 ++ | coe 
eosics WW Nov ‘43.-M&N).- |... 4.15 Caddo District Laveen “*A*O\------|----""| =""l] 98 Runnel & Sub 1948-9&D| 95%|_2222- see 
04%s W W Dec ‘43 | aaa I o 2-14.18 5s 1951 opt 1941 J&J 100 ne aus 4s Sub 1957 tax-ex__._A&O| 99 Lender one 
05 %s 1931 RO NE TRI 4.20 Caddo Parish 8 D No i— | 4s Sub 1958 tax-ex__. J&J| 99 |______ ce 
obits 1041-......-- M&S... .-'.....-'4.20| 58 School 1929-1943. ._J&J _._.-- '_.....|4.60 4s Tub & Sub’59 tax-ex_J&J' 99 '-_ ~~~” 











b Basis. f Flat price. n Nominal. c Tax-exempt; under a law approved ower 9 1903 and ¥ which 1 went into effect April 23 1903, bonds issued after 
that date by State : or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. 
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9 
1926. ] STATE AND MUNICIPAL BONDS BS | 
| E | To || l To To 
Bonds Bid. Ask. Net. || Bonds. Bid. | Ask. et. Bonds. Bid Ask. |Net. 

Boston (Concluded)— | | MICHIGAN (Concluded) — St Louis (Concluded) — 

3348 June 1 1932----- J&D, 95 |------ | ...||\Saginaw 44s sew '26-'33_J&J|_-----|------ | $.25|| 4s Public Bldg 1929___A&O| 99 100 

ye June 1 1934----- J&D) 94 | steiiiaical | -.-|| 4348 Sewer 1926-1949. F&A|------|------ 4 25\| 4s W W Renew '31__._M& 99 100 

3s July 1 1935------ J&I| 9354)------ - || Sault Ste Baste 4s 1032. .J&J)|......|...--- \4.35|| 48 School 1937_..-.--- J& 4% \to 4.15|% 

3%s June 1 1943-_---- J&D| 90%)------ (---|| Wayne Count 4s School 1938__.-.--- J&Ib 4% \to 4.15)° 

Sige June 1 1944-2---3&1) 99, |------| ES rte pldes go -26-39M¢ ER) --—--|---- 4.201 8100 Ron June 26-37-JeD|> 4% |to 4.201% 

2 eae sccns oS DIE loccesa] coe ando 8 oo eS BL) cocccc|occee- +209 ringfie s o EE ea ous 

Brockton 4s May 1927--M&N, 99)------ pe " | — Lecce 

‘ 348 Water Wiscasd M&> 5 penne | ---|| MINNESOTA | MONTANA 

| 

3s Mey: 1 '45 (reg) - M&N| 89%! ...-.- 44s July 15 es J&T15 vakedslenueds \4.10 bis Educational 1941___J&J\b 4.20 |4.35% 

3s Bridge 1941____._- F& EE dcinas ~--\|4%8 Dec 1 1939_.------ 99 | 100 | ---||\4%s Educational 1944_.-J&J|b 4.15 |4.30% 
Chelsea—4s Park 1936-- AxO| 2 6) lear || Be aan County— | Billings 5s 1934 op 1929.__J&J}.-----|-----.- 4.80 
Eesex Co 4s '26-'31 tax ex M&N)|____-- Range 3.90)! 5 Ditch 1926-34. .-J&D) ------ seseee 5.50|| Butte 5s 1927-1 936 scapes &J\b 4.90 |to 5% 
Everett—4s Sewer 1929.._M&S| 98%(|------ eo Road PE cebiskastnanlesores |------ 'h BS 0 eee oR Pe 4.80 
Fall River— || Brainerd 5s Nov 1926-1929---|------ |------ 4.75|| Daniels Co 6s 1933-1942_---_- b 5% \to 5.25|% 

4%s '26-'29 (tex-ex)..A&O}_-----|------ 4 Duluth— | Great Falls— 

4%s '26-'34 (tax-ex)--_M&N) apeiaee, Paes | 4 | 448 g July a | ae vain 4.10}| 5s Sewer '35 to '39_._J&J|-_-----|------ 4.85 

45 1926-'55 (tax-ex).--M&N|------|-.-_-_| 4 i 4 Water & Tight 28.A&0|_...--|222--- '4.10||Helena 5s 1931 opt 1916-J&J|------|------ 5 

ry 1927 (tax ex) _---: J&L) ‘Seeelkasess -|} ts ater & Light 1936.-A&O)------ | eoonee| 4.10) Kalispell 5s 1933---...-.- [ee een 5 

3s Water 1930 tax ex F&A) ------ | = \4 wrod Ind School Dist— | | ||Lincoln Co 5s '32 op '27._J&J|------|------ 5 

Fitchburg 3}4s Water '26- J&JI| 99%4|------ ‘| 548 1936, 1938, 1940-A&0O}------ |------ 4.20|)| 5s Fund Mi Mar '31 op '21_J&J|------|------ 5.10 

Gardner 4s Wat '26-'34.._M&N| 98 |------ -\| 48 Feb 1 ‘40 op '30--F&A|------ ee \4.15 Phillips Co— 

Gloucester— | 48 1934 opt 1924... i cccndlencivs 4.15 ef Dec '35 op '33__J&J|------|------ 5 
3s Water Era, "81.-ABO ) == ee | Hennepin ounty— 

Haverhill—4s 1927 ------ J&D| 99%'------ pad ridge 1926-40. ---M&N b 4.20\to 4.40) % NEBRASEA 

Hol okt old 1927...J&J| 99% | 54s Bridge 1926-40 0_-_M&N|) 4.20 to 4.40\% 

4 7-" (tax-ex)..P&A . 3. 90) 'to 4.05 ° | 4%s Sanitorium 28-' 42_J&J\0 4.154 35| Zo Douglas Co—4s '26-'28_A&O}-.-----|------ 4.25 

4%s "26-41 (tax-ex)---J&J|b 3.90\to 4.05, % 4i¢s Hospital '27-'41 - M&N|D 4.15\to 4.25)% 5s Highway 1942_____ (| ERietehs Rta 4.35 

3i<s Dec 1926-1932...J&D| 97 |------ _||Koochiching Co 5s '27-'33 J&J|> 6% \to 634/% 5s Highway 1943_____ saben dbhnishaeed 4.35 
Lynn—4s July 1927----- J&JI| 99%)------ ---| 5\%s Ditch 1927-1935..J&J\0 6% |to 6)4\% ||Kearney 4%a 1926-1945- M&S) -.----|------ 4.35 

3%s April 1 1932.-.--- A&O! 95 |----.- aol =e _| Lincoln—4 s '27 to '29_P&A|------|------ 4.20 
Malden 4s '26-'44(tax-ex) F&A b 3.90 t0 4% |} 1926-1928 Ls atasteaed J&D)\b 4.10 |to 4.25) % 5s Hos ital al July "35-'44....|------|------ 4.35 
Marlboro 4s July 1926 --_J&J 99%5| woncee oe | bs 1929-19 S waiaasrertl &D)b 4.15 |to 4.50) % wer (7 n 
Medford 4s Feb 1930- FEA 98 |------ ---|| 68,1935, Be, 40, '43, '45, ‘ i oe 440 1s 1920-1 1953 isctssno iad MA&N|} 4.25 |to 4.30] % 

5s Apr 1 1926-28 tax-exempt| 100}4|------ ees 46, 47, 48, 49, °50.J&D!5 4.15 |to4.30)% ||Oma 1941.....- Piiicnceecnesend 4.35 
Milton 3 %s 1926 to 1932_F&A| 97 |------ aoe 5sStIm May?’ '36-"4] M&N2\) 4.15 to 4.30% 5s 1930, 435. "AD, °45. °6O,..gloossoc|cncoes 4.30 
New Bedford 4s '26taxexA&O| 99}4)------ ---|| 4348 1926-1935--—--.-_. - \b 4% |to 4.29) % 4s Refunding’ 1933_.J&J|------|------ 4.30 

al = 1926-41 (tax- | 4s Mar 1926-1937. -M&8, b 4% |to 4.25) % 4s W W Dec 15 '41__J&J|------|------ 4.25 

neces Maker a | 4s School 194 1 ------¢e5|2 4% |to4.25|% ||Omaha S D 4s 1928___J&J|------|------|4-2 

4s. 192 “ys 5 (tan-ex). RS SS APs || 48 School Jan 1927----. J&I\D 4.00 |to 4.20|% 44s July 1931__....__ Ti cstnentéunend 4.3 
Newbur 46 MSY 1 1081 occcecs &N'D 4.10 |to 4.20 % 4%s May 1 1955.-.--- M&N 98%4| 100 | --- 

3s Water r 26 to '34._.J&D}] 96|------ } ---\| 48 School Jan 1 1935_..J&J\0 4.10 |to 4 20 % isn hnensicnasit eps eas 4.35 
Newton 4s | eae F& 97 %|------] --- | 4s Improvement 1942-J&D 9 4.10 |to 4.20 54s May 2 1951_---- PR isccesulecssas 4.40 

3s Water Dec 1926..J&D}] 98%|------ onal ee A&O } 4.10 \to 4.20) % So Omaha 8 D— 

Northampton— 34s School Jan 1 '29__J&J.> 4.10 |to 4.25) % 5s Dec 1929.........- ae oe 4.25 
wart a 1926 (tax-ex) -..5&5} 90%4|-----| ---|| | 3448 Water Whs 1932--J&d/0 4.10 to 4.25\% 

over— | Ramsey Coun l NEVADA 
Be 1926" 34 (tax-ex)---J&JI|b 3.80 |to 3.95 % 448 Rak Base © '38-'44 M&N } 4.20 |to 4.35 e WashoeCoS D5s'26to'29_M&S| ------|------ 4.60 

Pittsfield — | 4%s Rd& Bdge '33-'37 M&N 9 4.20 |to 4.35, 2 
448 1926-30 (tax-exempt)--| 100 |------| --- | 4%s Rd&Bdge '26-'43 J&D > 4.20 |to 4.35|% NEW HAMPSHIRE 

Quincy 3 %s ‘26 to "39..-A&O}|-----.-.|------ ---||8t Louis Co 56 1926-29. ..J&J'------|------ 4.25 Concord— 

OE SE Piilessces sco. MOE LObhcscnssaas 3 a 4.30||_ 3448 1926 to 1929____- ro 8 ae aoe 
Salem 4s Jan 1 '32-'54 tax-ex.| 99 |------| --- |\St Paul— Dover 3%s 1928-1931...J&D} 96 |------ --- 
Springfield 3 s "1935--- - Jd 5% | nal 6s School July 1 1951__J&JI > 4.20 |\to 4.40,\% ||Manchester— 

3s Sewer 1930--.----- I& , | 5s Refg July 2 '26-'31-_J rs b 4.15 \to 4.50) % 4s 1926-1940 (tax-ex)_.F&A| 98 |------ aideee 

4s 1935-'44 ee | 4%s W 1926-42. _.A&O/5 4.10 |to 4.25| % 4s 1926-1942 (tax-ex)__J&J| 98 j|------ sae 

Taunton—4s 1927-.--.--- J&D 5s School July 1 1951 Aas b 4.15 |to 4.30) 7% 4s Sewer 1926-1943 (tax- 
34s Sewer Dec 1 '30.-J&D 4%s July 19 5. ab inanintitd J&Ib 4.10 to 4.20/27 exempt)..........- | N| 97%|------ --- 

Wakefield 4s 1926-33...A&O || 4s Park June 1 '43--J&D/> 4.10 |to 4.25 e 4s 1926-1945_____-__. me GE leexcex ese 

Watertown—4s 1926-34--J&4 || 4348 Sewer July 1 3 J&I 0 4.10 \to 4.25 o Pembroke 4s 7942 PAA SB jewcnae oso 
3448 1927 to 1929_---- J& 44s Water Aug 1 "43. F&A) 4.10 |to 4.25) ie Portsmouth— 

| 4s Refg Suly 3 26-" 31. J&I\D 4.10 [to 4.25 ra 4s Ref Water 1932__._.J&J| 97%|------ = 

a MEXICO A 4188 Nov 1 — paelliapnapiae ne ; + at ee 3-25 r Stratford 5s May 1933-1954__| 107}2|------ een 

ee Foreign Govts page 49. s July 1055.22 Ik 10 -29| 70 
. | 4s Ref Mar | 1939_...._M&$ > 4.05 ie 4.25) % NEW JERSEY 

MICHIGAN Gos footnote o}) ' 4s Sewerage July 1 1939 J&J\> 4.05 |\to 4.25) 7 . 
6%s July 15 1941----- 7) a 4.30| 4s March 1 1940. amie’ mas b 4.05 \to 4.25|/% |\4348 Road & bdge 1933__J&J|------|------ 4.15 
5s Oct 15 1941. patie DE scensieeweke 4.25|| 4s July 1 1927-55 - &310 4.05 to 4.25% ||\44%8 Road & bdge 1938__J&J|------|------ 4.15 
6) : Highway 1941----- Bt ccvesiantnen 4.25||South St Paul 5148 ref "33. 3a pagund Lesnned 4.60|/\44s 1940....-.......-- J&J|------|------|4-15 

nighway 1940 a ae oi che DE. 1 elennwes 14.20 4s Highway See Gasaces J&J|------|------ 4.15 

‘igs ighway io43 aan Dll pcsanlessase 4.20 MISSISSIPPI 368 10BB. cc cccccccccee &J|------|------ 4.15 
$s caeeer Impt 1937 A&O|____..|------ 4.15 ,, |Asbury Park— 

4s 4e Highway Ime 1649. _ABO).....cl-oeen« 4.15)|5%s Impt 1926-1930... ..B&S| 4.20 \to 4.35) % 4%s School Jan 1943_.J&J|------|------ 4.50 

bor School District— 548 Impt 1931-1946_.-.M&S) ------ | asoeee 4.40 Atlantic C Sg 1927. .A&O}------|------ 45 

a Sept 1035......... en... eaneee 4.25 |5\%s April 1929-1934_...A&O}------!|------ 4.35|| 4348 1926-1937........ J&J|------|------ 4.45 
Battle Creek— \\4%s 1930-19 50. ---------5. 5) ee Pa 4.30 4%s 1938-1958__...__-  RSSRSERGS! Peat 45 

4s City Hall i927- 6 OE, .conulueseos 4 25 |4%e 1926-1934_......__- , RE SESS 4.25), 4348 Paving 1938._---- J&J|------|------ 4.45 
Bey, Oly 49 1034....... : 5 ee eee 4.25|\4\%s July } 1926- 10362 Tay ienusvdaewe 4.25|| 434s Jan I 1945_...--- BEE oncccclovescs 4.45 

W 1926-1951__M&S\b 4.25 .40\% \\4%se July 1 1936.........J&Ji---.--|------ 4.25)| 4s Water 1930__--____. &J|------|-----+ 4.44 

Bay Sity Union 8 D— 3\%s Re as Jan 1 1927_. ye) iiesietiniaii saad ict 4.20)|| Atlantic Co—6s R'd '26.J&D| 100 100% 
06s 1926, 1931, 1936.._J&J\b 4% |to4.50/% ||34s State 1934 opt 1914. 5% Bilecreaslorcons 4.25|| 448 Building 1927-34.M&N|------|------ 4.40 

Bopemer 54s 1926-49- -F&A b 5% \to 4.65\/%__||Biloxi 54s 1926-1 -A&O 'b 4.40 |to 4.85) % 4s Building 1935-54.M&N| ------|------ 4.40 

Calhoun Co 4s 1926... A&O)_._...|------ 4.25||Greenville 58 192 79 RRR Di ccaceleonnee 4.50||Atlantic Highlands— 

Detroit— \||Harrison County— 4s g Sewer July 1 1928- vee! ee eer 4.40 
06s Pub Serv 1927-29..J&J|_.....|----.- 4.50||. 5%s Road 1940-50....F&A|------|------ 4.90) Aubud 8 D 6s’ 26-'40___A&QO}------|------ 4.75 
06s Pub Serv 1930- 51__J&J\b 4.25 |to 4.50|% Jackson 54s July 1 1933.3J&4|------|------ 4.60!|Bayonne—5s Fund 1928- es ~-----|------ 4 
05 4s Nov 1 1945_---! ipa eter 4.40|| 5s Water Aug 1 | 1928-. F&A) CEA PRS 4.50|| 5s Jan 1 1927-1949__.J&J|------|------ 4 
054s Pub Util 27° 29. ire, PERG ETAT: 1425) 5s Water 1930_____--- ED wes tein lesbain 4.55 4i48 Funding 1931_...J&D}------|------ 4 
05s Pub Util '30-51_J&J\b 4% \to 4.40'% 5s June 1 1932-_---_-. + loocogs 4.55|| 434s Jan 1 1933-_..---J&J|------|------ 4 
05 4%s Pub Util '26-'48_A&O\b 4 to 4.40) % Jones Co 5s 1926-42_---- M&N/} 4.50 |t0 4.75) % 4\%s 1926-1953__._._._..__F&A)|------|------ 4 
56 Pub Impt 1927-29. -.J&J|_..-_.|------ 4.25 ||Meridian— - xl 48 Floating Debt 1928-J&J)------|------ 4 
58 Pub Impt 1930-51__.J&J|_..__-|------ 4.30) 5s Si ae ep eailetenee 4.55 wy. 5s pee & gtt-Man onen-e|-0---- 4 
ole Jen 16 1986-43. .34318)......|------ 4.30) 4\4s School House 1941 We sssaseleveoens 4.50 8 Funding 1945-----___|------|------ 4 
04%s Pub Lib 1948-J&J15\_....-|------ 4.25) Mississippi Levee District— a Bel eville 8 D 5s pia $4. Mes ~o----|------ 4 
044s 1932, 1935-42. J&315 alia niga cabs Sint 4.25\\ 58 May 2 1944_....-.- M&N|------'------ 4.85 ae Co Sys 256 I wesdasleeenns 4. 
4348 1942-1952. -.--- J&D)------)------ 4-20) 5s July 1.1953; ------- Sad ------)------ 6-35), $248 Dee} 1 fos1042- J&B coreee|------ ‘3 

u = LB) ccccclooeses .25|| 44s Sept 1934.-.---- M&S ------|------ -6U)| 08 CC 1944 - - _ _ _ _ _ _ - JED) ------|-< ~~ =~ . 
as School 1944 | Bepeiept 1 N hice 4.20) vi esbur ure asain alo 4.40 |to 4.681% ry Dee 15 1036-1086. J&D 15 saccwsswooses ref 
s Park 1930.......M&S|_.....|------ .20)| 6s St Impt 1926-32... F&A)? 4. 65% _ || 4448 1926-1939... .... A&O}------|------ : 
oEscanaba 4s 1926- 36-383 b 4.25 |\to 4.40| % | 4s Sewer Dec 1 1928. Dec|------|------ 4.55 4 5 Aug’ 1926-1938... F&A ---+---|------ 4.30 
oFlint 4 8 1926-39 ier: b 4-30 |to 4.35/%, | "Ge toate Delta Levee Dist 6 coll Rn ee BO 58. -BRD)------]------ 4.30 
8 38-1953_....._.._._J&D|.....-|------ 39 optiona ae)? | eee et . — 
4348 1926-1954... M&S15|) 4.30 to 4.35|% || 581 154 nn MA 54.50 |to 4.80)%_,|| 4148 Dec 15 1927-31 _.-J&D|b 4.20 |to 4.30) % 
4349 1926-1937 -— Db 4.25 |to 4.35) Zo, | fae July 1940... J&J|------|------ 4.75) obiis Dee 15 1932-64 ..J&D)b 4.26])t0 4.35) % 
Mar 15 & Apr 1) '31-"50)-.-----|------ 40) rs) .-J&J|------|------ of ee 

Flint non Schoo ba [40 (052 optional 1623. “s&s 5 igs Aug 1 1026-1061.F&A|) 4.15 |to 4.301% 
5s 1926-1954.-.______ M&S|b 4.25 |to 4.40/% _| MISSOURI 4148 School 1943_-_-_A&O|) 4.15 |to 4.30 

oGenesee ae . 1926-31. mon Sixes! a Abnip: 4.25)| 4s Water 28 to G0 MEN b 4.15 |to 4.30 °C 

Grand Rapids— \\5s March 1930-1936 ee Mes Men 4%)|| 4s Paving 1929____-- &N\|b 4.15 |to 4.30 
rp > eT’ eee See 4.15 \3 Ks 1933-1937_........ A&O i Sbigsuipalibabeenbeall 4.10\|\Camden Co 448 1933__F&A\> 4.15 |to 4.30 
4s Flood Protec ‘33.M&S|_._--.|------ 4.)0 4s 1938 & rth | eeeeges » < | geet eae 4.10 1s 1935-1957 _.....-. J&J\b 4.15 \to 4.30 
4s 1926-1928_._.._- aang -__...'4.05'|48 Road 1933-34 Ser boas 9843) 100 |---|) 48 Bg 1964....-.. F&A)b 4.15 |to 4.30 
4%s 1929-1930_...__- Es a. Mendel 4.10|| Kansas City— los women ensn neces J&J\b 4.15 |4 30%) ~-- 
4348 1931-1953_-——__- Slesescal=nnces 4:10) 59 Water Works 1939--J&J/ 106.04) ------ o-- Cape May—ts 1004.---JaD)------|-.---- 4.75 
4s Water Nov 15 '20.-M&N)------|------ 4.05|| 4s Sept 1 1930-.----} | 99.57) ------ ---|| 4248 School 1926-1951 - ane coren=|----- ° 

Highland Park 5s 1928._J&J|_..-..|------ 4.30|| 44s Mar 1 ey aas| S0.SElocncce ---||_ 4448 1926-1952. --_--- M&S) ------|------ . 
04s Sept 15 1934.._M&S/_-----|------ 4.30|| 4%s Water Works 1942_J&J\--- --- ---.~-|4-15)| East Orange 4 348 (26-45. FAA ------|------ 4.2 

Jackson 4448 1930-47. A&016) ------|------ 14.25|| 4148 1928-34...----.-.-.- J&I > 4.25 |to 4.15)% 5s Sewer 192/-1960_.--J&J)------|------ . 
4%s Gen Im i 30" i Sl ccupelenndns 4.25|| 4s 1935-45..-....-.. J&I/0 4.20 |to 4.15) 7% 4s 1934-----._....... AKO ed . 

Kalamazoo 8 | | 48 Sept 1 1930----.-- M&8| 97.33 ------ “ol 2 Water 1933 --_....- J&D)------|------ 4. 
05s School 26. 30. M&SI5. eee ae 4.25| Kansas City 'School Dist— | 348 Water 1933--_... “no ~-----|------ . 

Lansin ee Pe ec cokwien Ce 14.25 'Elizabeth—4 8 19056... .0 Rd) cc col occcee . 

os fmpduly 15 26-32 J&515 5 b 4.15 |to 4.25) % | 4s July 1 1933------- J&J) 100 |------ ---|| 54s Dec 1 1926-1946. inp w----|-- . 

= Sewer 1926.....-- ee Stein e .15|| 4%s July 1 1937---.-.--- J&J| 102.25) ------| ---| 6s June 1 1927_....---. J&D)---..--]---0- . 

o5s Jan 3 1927-1932_.J&J3\b 4.15 |t0 4.25 % || 4s Jan 1943..--..---. J&J| 102}4| 103.62) ---|| Englewood—4s Sept '35- Mas ee eee : 

04%s Jan 3 1930-36. -J&J3| AGRE, SENS > i'05 | 44s Sewer 1928-'34..M&S } 4.15 to 4.25) Essex Co 44s Road’ 35 F&A\b 4.10 |to 4.25)% 
mt788 1937-1946....... i pbuetd weetn '4.20|| 44s Sewer 1935-'45..-M&9 d 4-15 to 4.25] % | 4s Ld jurch 27-46 eA 4-10 to 4.25 %, 

ar — s 26....J3&dI)-.----- lassnoal 4.25) oer 3 IGbr pscccosss &J) A0| ------| --- 8 Hospita wes . : % 

———e— a | |*-°°l| 48 Building 1932------- J&J| 97.00|------| --- || 4%s Road 1932-1936- F&A) 4.10 |to 4.25) % 
4 Ks ow. W 1927-44___- des) ss er 4.25||Little River Drainage Dist— _| i 4s 1926. ....-........ F&A)D 3.75 \to 4.20) % 
4s May 1 1934.......M&N|------ eee 4.20} 5%s Oct 1926-1944...A&0 'b 5.20 |to 5.40) % 4s Hospital 1946 - - _ - - F&A\b 4.05 |to 4.20) % 

Muskegon 8S D 5s To  ~ * peeaue si inoailisedl 4.30 St Joseph 4s 1926--.--- M&N 99%) 100 .--||_ 3.658 Park "27 to '35..FP&A\b 4.05 |to 4.20)% 

Muskegon Co 4/48 1932- is souceu ee 4.25, 8t Joseph School District—| Essex Fells (Boro) 5s July os 

Pontiac—4%s ‘31-'47..-M&S|_----- Re 4.25) 4%s, 1930 and 1935.------ — 99%|4 25|| 1926-1960_.._....--------|------|------ 4.60 
5%s Sewer 1926-1942 F&A\b 4.30 ito 4. 45 %, at *Louls— |. ||Fairview—5s 1944...------.|~-----|------ 4.60 
6s Wat Impt 1926-28- -J&D e430 \eo 4.40 30) 4s Beidgo-Compl "3s "35 A&O bd 4.10 |to4. ses 7o |Garfleld 5 348 192 1929.----- M&8)------|------ 4.50 

Wat Impt 1929-35 &D bd 4.30 tot. 4 4%s blic jlouc 
és Wat Impt 1936-50._J&D atadadeantnd i's “528-1943 sons aa- fet b 4.10 to 4. .25|% te sacked ga 1012 F&al- 4.20 to 4.30 P40 
Huron 4s 1932------ J&J\...--- lecccce 14.25 4s Insane um 99 ) ---||Hackensack—4 4s RB) ..ccccloccese : 
Pert Huron <s 1953 | 40 Insane Asya g des! 99 | 100 | --l 48 Imp 1927-1942..--3&S'.----- == 4.40 





rice. 
nee i by eee 


n Nominal. o Tax-exempt; under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds issued after 
corporations are tax-exempt ‘and these, accordingly sell on a better baals. 
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52 STATE AND MUNICIPAL BONDS [VoL. 122. 
To || ; Te 
Bonds. | Bia. | Ask. \et. i Bonds. | Bid. | Ask. Ne| Bonds. | Bid. | Ask. |Ne. 
Berrie —6 1930. ...--.. za3 execesleccess 4.35 NEW YORE. (See note below) iN vibng aps "2734, F&A) , 4. 0s se 4.19) 
Peete peaqeme 14.38 at fm : 

as yy cen 4446 1940 sons eaten EASA /4-35)|5e Mar 1 1926-1971--.--M&S|b 4.10 |3.959%) --- gE 4s Wat Imp 942-63 ---J&J|------|------ $0 

School 1927-1954_..J&J|_....-|------ 4.35 | 58 Jan ££) ‘ )13.95%| ---||New Rochelle— ? 

be Sewer June L a SE eer 14.35 |4%s Highway 1 M&S) 110 112 wee Sa 1996-1020....<cco< Mant 4.10 \to 4.15 %. 
3 &A 4.35||\4\%s Canal 1964..-...--- &J| 110 112 idan ry 1930-1950_____.-_-- UU. ee eo 4.25 
P '35||44e Canal 1965--------- J&3| 10614) 108 |---|] 4s Mun imap 26°35. M&N|b 4.05 |to 4.1019, 
Mx '35\4%s Highway 1965-.---M&S| 1003! 108 |<7-|| 4s 1926-1930.____.-_- MEN|b 4° |to 4.10|% 
é .35\.4\%s Barge Canal 1945...J&J|_ 103 105 ---|| 38 i926 to 1933...-- J&D Ob 4° to 4.10 % 
¥ 35448 Bonus 1926-1930.--A&O|b 4%|...._- ..-||New York C ity aa ; 
4}4s Jaly 15 '26-'34.-J&J15)0 4.15/00 4.25\% ||44s Bonus 1931-1939---A&O/b 3.95/3.55% | ---|| 4348 June 1965__----- J&D)| 10514] 106%) -.. 
434 July 15 35-74 -J&I15)0 4.15)to 4.25/% | |4348 Bonus 1940-1949---AKO)D 3.95)3.85% |---|) 44s June 1926-30. -.-J&D|> 4.25 |------| --- 

Irvington 5s School °63.-J&Dj)|--.---|------ 4.40\\4s Canal Term 1942___..J3&J| 100%| 102 ae ris | Siptemalippeecepate M&S) 105%] 106 | -.. 

Jersey City—6s 1926__..J&D)------|------ 4.25| 4s Canal Term Jan 1946- ed 100%} 102 ee | 4\%s (old) May 1957__.M 105 105%2| --- 
6s School 1942-1953 A&O}_-.-.-|------ 4.4)\\48 ¢ High Imp Mar "58..M&S) 101 %4| 10% ---|| 41s (new) Nov 1957-M&N) 105 | 105}4| ... 
5s Dec 1 1931-1933__J&D)------|------ 4.4()||48 g High Imp Sept" 3 MAB) 101%} 103 Seite 4\%s Corp stock 1967__J&J| 105%| 106%) -.. 
4%s School 1926- ee eS 4.26 4s High Imp Mar 1960_._-_M&S) 101%| 103 ---|| 4s Corp stock '26-'32- J&I 6 4.25 |------] <<. 
4\%s Refunding 1928_..J&J|------|------ 4.15.48 Canal Imp July 1960__J&J| 10! 4| 103 ---|| 4%s Corp stk 1971 “J&D15| 105%| 106%] -.. 
4%s School 1945_----- (| ° SS Saree: 14.15||46 Canal Imp Jan 1961_.-J&J| 101 4) 103 ..-|| 4%s Sch & Var '26-39- J&D b 4.25 |4.15%]| --- 
4\%s Water 1961___---/ BEAN onrscaclencass 4.15)\48 Canal Imp July 1961. .J&J| 101 %4| 103 |---|) 4s 1960 opt 1930... M&S! 100 4|- --| << 
4\%s Park Mar 1961_.-M&S| ------|------ 4.15\ 48 Highw Imp Mar '61__M&S! 101 %\ 103 ee 2 tae M&8| 100%} 10134] -.. 
NSS: aE See SaaS * 4.15||4s Patleade Park 1961..-M&S| 101%4| 103 ---|| 4%s8 Mar 1 1962_...-- M&S} 100%! 101%) -.. 
4%s 1927-30__------- J&D)|------|------ 4.15|\4s Canal Jan 1962--_--- J&J} 101%} 10% -.-|| 4%s Mar 1 1964.....- M&s| 100%! 10144] -.- 
4%s 1931-1963__----- J&D 4.15 4s Be thw Imp Mar "62._..M&S)| 10) %| 103 ---|| 4%s8 April 1965__.....A&O} 10] 4|------ ese 
4s Water 1932_____--- SR Dynes 4.10 \4s Canal Imp Jan 1967_.__J&J| 101%} 103 ---|| 448 April 1 1966_...- A&O)| 10! ‘ a=] coe 
4s Refunding [Ott << ciiinesandicasene 4.1048 Highw —,* Mar '67..M&S| 101%! 103 ---|| 4%s Apr 15 1972- -A&O15) 101%) 101%) -.- 

Keansburg 5 4s-_-_---.------ ee Sa 4.75 48 Palisades rk 1967.._.M&S) 101%) 103 ol 4\%s Rap Tr& Wat ‘74. J&D! 101 44) 101%] -.. 

Kearny 4s 1936__.._-- J p= =, \4.50|\48 Bldg constr 1926__..-M&8)) 3.95 |---.-- sani 4s Various 1936___---} Ni 98%]------ ‘sania 
4s April 1962_.----- | SE |------ 4.50) 48 Bldg constr '27-'30- “Mas gf. 3 cool 3G NOV IDES. 6cscsccel Man Oe Sl wecnsa sun 
4%s Water 1931-1962. Ma> ee \4 $0||48 Bldg constr '31-'39_..M&8/> 3.95 |3.85%| ---!| 46 Various 1956____-- aM) 973%)|------] ««- 
4%s Sch Impt '26-52.J&D|_----- Lécaeia 4.50||48 Bldg constr '40-'49_--M&8)> 3.95 |3.85%| ---|| 4s Various May 1957- MEN! 9S nas enn 

Lodi— 5s 1927-1947_-.-- Bl sanncalasease 4.50||3s g Jan 1 1956_........-. iisankdalenh won enol 2 ee ica cuales M&N| 9s ae (pores 

Long Branch 5s 1043...-BAN sescee ereee- 4.50)|\3s g July 1 1958--_._--.- SRA) cvsnccleosceus et: 4 eee &N| 9S 98%| -.. 
4s June 1 1935 (i ossmes leseves \4.50/|3s g Canal Jan 1 1959_--_-. |” ee See ---|| 3%s Bklyn M Sew '27_J&J/0 4.20 |------ bon 

Lyndhurst 5s 1926-19: 57 tas nenece lenccce 14.60) |Albany— 4%s '26-'28....J&D\b 4% |to 4.05|% 3s Dock 1927 ex...M&mie 4.20 |......| .-- 
6s Impt 1926-..----_- So ee eS 14.60) | 4%s Water 1926-34- -M&N) tir ar .--|4 || 3%s g exempt 1941._.M&N)b 4.25 |to 4.15 

Mercer © r 4780 1983... J&J cients 14.20 4\%s Oct 1963- meieteateps ee ae 4.05)| 34s exempt 1942....M&N)|b 4.25 |to 4.15 
ne MOG IEE«ctntoawd | -20)| 4\4s Water 1932... __- M&N| eee Snesdeae 4 || 3%s RT 1948-1950._.M&N/b 4.25 |to 4.15 
3s April 194i sas 455 20), 44s 1926-1954-___-_- | a Bee 1 || 3%s g exempt 1952..M&N; &8%| 89%4/ --- 
6s Road& Bdge c.f 34_F&A -20|}| 48 Munic & Sch '27-'63 J&J| ee rer 4 || 3%s g exempt 1953-._.M&N| §8%| 89%] --- 

Middlesex Co 4 %s ‘27-34 J&J } .20|| 48 Park 1926 to '30_..M&N| SA RS 348 g exempt 1954..M&N Eo axes aes 
6s Road 1926-1931___- J&D -20 3\%s Pub Imp '27-'34._ F&A! shawe 4 | 3%s ge Water ex '54_- “"M&N| 88%/-_----- mane 
4%s Fund July 1926-1939. .20 |Albany Co— 3%s exempt 1955- -<; M&M R814 -| ooo 
4%s Road 1927-44_.__F&A2 -20)\| | 4348 1936-1937-1938__M&N}|..----|----.- 3\%s stock Apr 1 1954_A 8S! 894] ene 
4s Impt 1926-32__.._A&0 .20 |Allegany Co 4%s'32- "36_ M&S) eS eee 4.20 3%s Nov 1 1929_.-.-- MEN Tt pea eta 
3\%s Bridge '27 to '31__J&J -20 Amhe rst—4 4s 1927-29- * ORE peegetese 4 30 3s zg RT 1950 exe mpt_M&N mia 

Monmouth Co 6s 1926. M&S 4.15 4368 1930-1935-...__- MS ARATER TRE 4.35||Niag Falls—5 6 ‘41-48 M&N| 25 
4%s 1926-1954-_ M&AS 15 | 4 hs 1936-1955 Chena siti M&S|_.---- |----~- 4.35 4.10% Sewer 1935-50._J&J) . 

Montclair 44s Sch. 1941- A&O 20 rR rdam 5s Wat 1926-37. “5 4% \to 4.15) % 4%s Wat May!'41-'48 M&N|....--|------ 4.20 
448 High Sch Bldg '44_J&D -20 — 4s Dec 6 '26- ‘S15RP b 4% \to 4.10% 4 “48 Repay '29-"2 ——— a 4.20 
3\%s School 1932 a a J&T .20 1926- 1934 i ati ae J\b 4% \to 4.15 % 4%s Sew '39-'46 reg. _M&N) aes Se 4.25 

Morris Co—4s ' 35 opt '05_J&JI 20 peaghauston 4s '28 & '29- Peal ——er lateees 14.05)| 334s 1942-1945___-._. | ae 4.10 
4s 1942 opt 1922__..J&J 4.20|| 48 Sew Disp '27-’36.._F&A\>b 4% \to 4.10) % || Ne wrth Tarrytown (b) 

Morristown 4 4s '26-"42._J&D -20 4\%s 1926-19! 56 Diana tab duinvteenanal 1b 4% \to 4.10) 7% 4%s Water 1926-45- --A&O b 4.10 |to 4.25;}% 

Newark—4 4% s 1944_ --F&Alb 4% 14.25% 4%s 1926-1971 - _-.-var.|0 4% |\w4.10\% | 44s Water 1946- ee Sea Eee 4.25 
5 \%s Oct 15'26 to "59 AKO15\b 4.15 |to 4.50'% 4\%s Park 1926-'37_..__J&J|\b 4% \ 4.10) % |Onel jda—4e Water "40" 45- ARS ssedunlanawel 4.10 
5s 1926-19: 58 poe -- J &I)D 4.15 [0 4.301% || Bhs — er a i) ae F & A! aes, er 14.05) 44s Water 1930-39__._J&J|_---_-|------ 4.15 
4%s Dock 1959_--.-. P&AI 4% |to 4 25/% Boos yn—d ||\Oneida Co 3s '27-"28- _F&A'b 4% \to 4.10/% 
4%s Apr 15 '26'61_A&O15b4% (to 4.25 % 4s Bridge 19: ae CS a ee 4 .00||Onondaga Co 3s '26-'29__J&J|.-----|------ 4 
4\%s School Dec 1 "45. J&D\b 4% jto 4.25% | 3%s g 1927 to 10972 2-344) 4% 4.15) % 5 4%s 1926-1930_.....- M&N dD 4% |to 4.10/% 
4s “Sch House 195 9 opt 1949.6 4.05 |to 4.20: % 3\%s gold 1936 Te & J) a al Saat 5 ' . Pees = =—=— ee Me 4 
4s Pas Val Sew'61 op'51 J&D/b 4.05 |to 4.20|% jroome Co 5s ‘26’ 33.2 Mas b4% |t0 4.10/% | 4s March 1 1929___._- “Mes , 4 
TAG DORs ccencannkial T&D > 4 10 |to 4.35, % Buftalo— |Ossining 448 1926-42_- M&S|b 4.15 |to 4.30\% 
3s Track Elev 1954_F&A\b 4.05 |to 4.20) G, | 44s June 15 1944_- -J&D15) awemes lanes 4 || Oswego 4%s 1926-29__.M&N/b 4.05 |to 4.10 % 
Vailsburg 4%s 1934...J&J/_..-_-|------ o<s 41 48 June 15 1964-_- -J&D15)- eencee owe 4 54s School 19: 26-46__M&AN|b 4.05 |to 4.20/% 

New Brunswick— | 43 4s 1926- 1968 SORE oo a 2 4 Penn Yan 4.35s '26 to '31-Oct|.-.-.-|------ 4.25 
4%s Aug 1 1926-57...F&A)|......|------ 4.30)| 44s Feb 15 "62 op °32- Fea —— lsenans 4 Poughke epsie— 

North Bergen 5s 1941_.-J&D}_.____]------ 14.50) 4s June 15 1926- BO TaD | 4 | 58 1926 to 1930... _-_M&8)/b 4 00 |to 4.05)/% 
6s School 1926-29....M&8}_..-._|...--- 4.50 .. 23) ew SE ee 4 4s Water 1926-5 JS&D\b 4% \to 4.10\% 
6s School 1930-58_-_- a 14.50)) 3\%s Park Reg 1637 7--Panl ee er 4 | Putnam Co 4\%s oe 30 FEA ae eee 14.10 

North P ainfir Id 58 1926- 19 Ph leceeeaganecnl 4.50 3%s8 Water 1926-35...M&8 aye 4 |;\Queens County 4s 1927._J&D).....-|------ 

Nutley 5s 1933.....---.-. ) as Se 4.50) Cohoes 6s Ref Wat '26-'45 JAJ\b 4.20 |\to 4.50/% =| Roc hester— 

Ocean City—52_1944- ERS /SeESS \4.50) Corning 54s 1926-"60 scree b 4.15 |to 4.40 % 5s 1927 1931 (coupon). F&A!....--|------ 4.10 
Orange— 5s 1927 to 1932.3&J|....--|-..--- 4.30||\Cortland Co 4s '26-’ J&Ib 4.10 \to 4.20 % || 5s 1932- 1951 (coupon). F&A) RS Ess 14.10 
5s Water 1938____---- a 4.30|| Delaware Co 4.20s'26-’ Fe, A&O b 4.05 \to 4.20/\% | 4\%s Jan 15 1933_-_-_--- i eRe es | 4 
4\%s School 1943_.---- Snes eeeatanlage 4.30)||Elmira—4s 1935._......M&8/-....--/..... O04 4}48 Municipal 1945- MAS ee Se 14 
4s School House 1934. J&D) Sa Sa 4.30 4\4s Water 1926-"45-_ “AKO 4% \to4.10|'% || 446s Pub Imp '26-’ 48__F&A 7 14 

Passaic 4s 1926-40 > SY ices 4 30 44s Apr - >: ee SS ce etae 4.10 4%s Schoo) 1927-45...7&J)__._.-]..---- 14 
5\%s Gen Imp ‘27 , I ee 4.25||Erie Co 4 4s '26-'36 tax-ex J&J)- RIES pets 4 | 44s 1927-1936... ...-.- Et. «np entamadaid 4 
6s Gen imp "20-44. Sel «ccnacclaceve« 14.25 4s 1945-1953........ as sides Bo eet 4 || 48 1927 é 7 SS Det | 4 
5s Gen Imp ‘45-’51._J&D)|.....-|------ 4.25)| Franklin Co 4s °31-"40- Ms ae te aa ee 4.20|| 4s Imp Sch &c '27-'47__J&J | 4 
5s Imp 1926-1948. ...M&N|.-.-.-|------ 4.25||Fulton—3.40s "26 to '29_J&D/) 4.05 |to4.15|% || 34s Ref haan by 3 1913_04J|......|.-.--- 4 
4\%s Kefunding 1944._M&N/|_....-|------ 4.25\|Garden City— | j | Roc Kila nd © o— 4s ‘26-"34_M&Sb 4% lto 4.15'\% 

Paterson 6s 1926 i tncsaniawewad 4.20 4\%s 1926 to 1952_..-- J&I b 4.05 jto 4.25 % 6s ‘26-38 rez) . _F&AIS ¥ 4% |t0 4.20/% 
56%s 1927-1934. ..-- MA&N . 4.25||Geneva—4s Water '26...A&QO/......|...-.- 4 Rom e—4 xs Sept 15 1931_J&J|_____- Be Saeed 14. 
54s 1935-1959____-- M&N! ..../4-25|'Glens Falls—4%s ref sewer | is “1931- |) oe A&O b 4.15 |to 4.25|% 
4%s 1933 to 1044_.._M&N| a —s Aug 31 1926-1928. ---F&A!|D 4% |t0 4.05'% Rye 5s Mar 10 '26-'38_..M&S b 4.10 |to 4.20/}G 
4\%s Feb 1 1945_- F& Al ‘. _...|4.20|\Groton 6s Wat ’ 26-" 50 _M&N|b 4.20 |to 4.60 % (||Saranac L ake 44s 19 . _  ° ee eee 14. 
4s N © Hall 1926 to '32_J&J aii 14.15} Haverstraw 4.12s '26-" oe M&S8 b 4.10 |to 4.20/% 4.45s Fire House '27-'39F&A\b 4.25 |to 4.35,% 

Perth Amboy 4s Apr 1944- | Se LS _|\4.40|\ Hempstead Un F 8 D No 1—| | Saratoga Co 5s 1926-1941_-.-|.-.--- A alee ania idk 14.20 
4%s Water 1927-29. _M&S2 b 4% |to 4.15. % 5s 1926-1929.......- J&I 6b 4.10 |to 4.20% Sarato ga Springs— | 
4%s Water 1930-34- te PE EEE 4-50|| 68 1926- SE wuniceswabtinel M&S 5 4.10 |to 4.20 % || 4%s Park 1926-40__._._A&O'b 4.10 |to 4.20|\% 
4%s Water 1935-64- Bel eanenalosedes 14.50]| 68 1931-1954 -....._-. PN on ccaslocnnnn 4.25] Scarsdale 436s 1926-45__J&D\b 4.10 |to 4. 25) 9 
4s School 1938 - | bésnadbicnian 14.40) Herkimer—4 4s '26-’°27_.M&N he 4.05 |to 4.10% |\Schenectady 5s 1926-'33..J&J3\b 4% |to 4.00) 
4\%s Funding 1926-27-A&0|______|_----- 4.40) Hedee—. 4\%s 1926-1931__.___- Olb 4% |\to4 05| % 

Plainfield—4s 1926 to’34_J&D|___---|--.--- 4.40) s High Sch '26-'32- A&O b 4.05 |to 4.20) % | 4%s 1926-1934.......- J&Ib 4% |to 4.05)% 
4s School 1959-_----- Pe vcennnlpuaces 4.40) Irondequolt Se °29-°63...J&J|.-----|----- 4 35)| 4s Oct 15 1926-'44_ - _A&O15)------|------ | 4 
4\%s 1926-1962 various _--_-- b 3.50 \to 4.20 % Irvington 4. 10s '26-'36.-A&Ob 4.10 |to 4.15 % Schenec Co 4\%s SEF Bh. nesen 4.05 

Ramsey 5s Water 1926-1940__/_._- wbsanen 4.50 Tth 1ca 4.30s '27 op var...J&J|...-.-|-....-| 4.15|\Solvay 4\%s 1926-"40__- _F&A\b 4.15 |to 4.50\% 

Red Bank (Borough)— 4s Ref Water 1942...J&J|------|------ '4.15| Somers (1) 4%(s8 '26-'53-MAN b 4.10 |to 4.351% 
4348 1926-1953. - - _ - - M&N\b 4% |to 4.25) -.- saan n 4s Mar 20 *43--A&O)- _--_- | = eins 1.05||Steuben Co 4x48 y 3 Ee 7 eee Lcietenl 4.15 

Ridgefield 5s + CA a 14.50| Jamestown S D 5s 1926-'29___'b 4.05 |to 4.15)" ||Suffolk Co 44s 1926’32__J&JI b 4% |to 4.05/% 

Ridgewood 5s 1 cw incidl abst 4.50)! 58 1930-1939--_.-_- - - Ee ihc ai |..--..|4.15|| 4s Oct {826-1939 --AkO|b 4% |to 4.05| % 

Riverside 5s 1926-1935 - i ce mailaginaia \4.50||\Johnstown 444s Dec 1926-'37_\b 4.05 |to 4.20% | oa Co—4 ss '27-'29 A&O|.....-|------ \4 10 

Sea Isle City 5s 1943... F&A es Se %|\|\dKings Co 4s May 1 °26-"44___1b 4.05 |to 4.15% 4s Highway 1930-45- A&O. eesseclecoses 4.20 

Sou Orange—4s '26 to '44_J&J|_.._. |... 4. 35|| Kingston 3s g '26-'36- _AkOb4% |to 4.10 A syrac “use 4s 1926-35 Various) _ _- ihon | 4 

sor 5 ‘te  j | ee Aes 4.35) [Lockport 4\%s 1926-1944____- b 4.05 |\to 4.15) % 5s play 15 1926-1938--_--_-- \‘b to 4.10) r 

> on __ Sarasa Pe cnnanabeswunn 4 | 4s Sch 1926-1944 ait ania iatatl b405 jto 4.15 % 5\%s lf 926-1960 rae al aad M&S8\b 44 0 4.15% 

Madison Co 4 \s ‘29 Feb 116 4.05 |to 4.15/)% 4\%s June 15 '26-34-J&D15 aa 4 
iss “Oct 1999-1061..-A&O sieiiithiise tiie 4.20|, Mamaroneck ( aaics 30-643 &J).....- eee 4.25|| 434s 1926-1944... __ M&N!|______}- 4 
4340 Water 1943......A&0)....../.....- 4.20|\|Mamaroneck Un F 8 D No 1—' | 4s June 15 1926-44--3&D15) __- oone 4 
44s School 1930-60 M&S b 4.10 |t04.20|% || 5%s May 1 '26-'28_..M&N/b 4.10 |to 4.15|% || 4s Refunding 1929....J&D TARE SIRE 4 
to  R 2 ee CR eee 14.20 54s May 1 '29-'52__. M&N|--- De sti \4.30|| 34s Water 1928__.... | Rea sage 4 
3 %s Sch Nov 1 1930. MAN ae es 4.20 Middleport 4.35s 26 "42-J&D b 4.15 lto 4.351% Tioga Co fs 1926-1930___M&S\b 4% |to 4.20/)% 

Union Co 44 8 1937-.--_M&s| ee ee 4.15 358 Sewer '26-'39._._J&D 5b 4.15 |to 4.35|'% Tonawanda 4s 1927-42_J&J\b 4.10 |to 4.35|% 
$968 1968 .. oc se0000s- es eee 4.15) Middletown 344s 1931_.-F&A|__.__- pres 4.15 4%%4s Sewer 1926-1953 - tee t 10 |to 4.401% 
44s Road& Bdge ‘27-47 F&A + 15||Monroe County— 5s Water 1926-1950__._J&J\b 4.10 |to 4.45|% 
4s Park 1927-'35__J&D15) 14 15 4s 1931-1944. _P&A|______ } 14 54s Water 1926-1950..J&J3 ) 4.10 to 4.601% 
44s Park 1936-'37_-.J&D15|__.--_-|_-..-- 1.15 ais Vernon 44s °31-'43._A&O}|_.___-|_----- 4.15 514s Street impt 1931--J&J| See ee eas 4.50 
) bea b \ eee BE ccerunlatsnee 4.15 54%s 1926-1934_.____- A&O!___- .-14.25||\Troy— 

“4s June ] 1926---.-- | RNG, Bamianey 4.15 5s 1935-1941_.....- A&O}____-- ..--|4.30 6s 1926-1940 reg_____-J A&O)b 4.10 |to 4.30'% 
Vailsburg See Newark. 44s Water 1942 J&T 4.1. 4és School 1926-31 F&A! b 4.05 |to 4.10 
Weehawken 4%s ‘26-'28_J&D}______|_____- 4.50}| 4%s 1926-1943_......__ b 4.05 \to 4.15) % 4%4s Feb 15 1926-1957. b 4.05 |to 4.15|% 
Westficld— 44s Se nool 1962-73..M&N|___ ".-/4.15|| 4%s 1926-1965......- J&I\b 4.05 |to 4.10)F 

5s June 15 1926-"60_._J&D}_____- | ss aubinaia 4.50 4s Sewerage 1950-55 >)” RAGE RAAT by Pog 9 EERE Die Piterhas 4 
West New York 5s 1936_._M&S|__-_ bvespaa 4.40| 5s Jan 2 1927-1928...-S&I2\0 4.05 to 4.15\ % 34s Water 1926-36.--_J&J|b 4% |to 4 05)¢ 
Wildwood 44s “te sgaus ES Ree RO 4.5 - Sa Jam 2 1988....s6a6- 3 paliReseps sehen 4.20|\Utica—4 4s 1926-35.---M&N|b 4% |to 4.10 % 

Nass: al, § > 2¢ . mo "42 4.101% 
NEW MEXICO | | pA CT | pdlbedilens Jy (ioepoee epee iol 4S bupime sroas-daaisls 49 é Ito 41014 

4%s Ref 1953 opt 1933--J&J)_...._).--.-- 14.5011 66 1081-1080.........Baani.-...../...... 4.1! 3l4s Nov 1 1926-’ 35... NoviD 4% | 4 05\% 

434s Dec 16 1952 opt '22_J&D)__. Sth titita 4.25\| 4s Ref 1926-1928...M&8|______|..___. { Warsaw Union Fr 8 D No 10— 

4s Fund 1939 opt 1919. -Mas|_7->77|77777" 4.30|)| 4s 1038 1d ee = a 4 4%s 1926-1942_....--- Oct'b 4.10 |to 4.35)% 

4s Highway 1926-1944- J&Jib 4% \t0 4.25% || 44s 1926- 1946.....-- M&S ee ee { Watertown 4s 1942....J&J|__.___|_____- 4.18 

Albuquergue 434s 1929.-M&s)______ |o----- 4.40|| 4%s 1935-1946... | Siptabepy ietearerts 4 4%s 19 26-1953...------ &J 6 4% \to 4.15 % 
5s W W Dec 1962---.-- J&D pemwae lewnnas 4.55|| 334s Court House 30-MAB SRE PEE TA 4 5s 1926-1945..------- J&Ib 4% \to 4.20% 

Bernalillo County— | 4s May 1938-—------- Nena aap: 4. 

Socorro Co ba ‘Al op “Si -JAWO).27777 ca iB | | | || 9280 Sewer 'S0'S7...-EENIS 4% [0 4-05 % 





b Basis. 


d Now part of New York Cit 
Note.—Owing to money conditions and t 


different basis for each individua) maturity. 
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J Flat price. n Nominal. 


he a 


For instance, 


Albany 4%% 


indicate that the 4%s due 1925 would be on a 3% basis; the 4%s of 1926 ona 3% % basis: the 4%s of 1927 ona 3%% basis, &c 


emand for the shorter maturities New York State and in fact all municipal issues have been selling on a 


Lack of space does not permit us to give the yield for each separate maturity and we are com 


plied, th 
ve the range from the earliest to the farthest maturity. ee. Cherertrs. 


bonds due 1925-1928, selling on a 4 to 3.75% basis would, 
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@ 1 To 
Bonds Bid. | Ask. vet Bonds Bid. | Ask. [N%. Bonds | pia. | Ask. |e. 
Watervliet 6s 1926-30..._Var|_....-|_._._- |4.30) Cincinnati (Concluded) — OKLAHOMA 
West Seneca 58 '26-'38_ -A&O}|_...-.|-...-- |4.50|| *4%s Sew Sept 3 '37_-M&83|-..---|-..--- 4.20||444s Oct 15 1926-33..A&015|/b 4% |to 4.25|/% 
Westch'r Co 3 4s '27&'28 J&D} ------|--.-.- }4 || 3. 653 g Feb 1937.___- iii aindReikaasind 3.80 ds Funding 1926-27_...F&A|b 4% |to 4.25|% 
5}48 1926-32 reg_....-J&D}-.----|------ )4-15)| 344s Water '45 op '25_-P&A|..----|------ 3.80||Canadian Co 4s '27-’31__F&A|------|------ 4.50 
0-76........... PE ccccaslsccese 14.15||_ 3s Water 1939 op ‘'19_F&A)-..---|....-- 3.80||Guthrie 6s W W 1943_--A&O}__--_-|_--__- 5 
Se June 1 1929-54___.J&D)-...--|...--- 4.15||Cine S D *4%s 1934__A&O13}]_.----|------ 4.25||Muskogee 5s Sew 1936..M&S|_.----|------ 4.60 
4348 San Sew '33-'82__J&J|-...--|---_-- 14.05|| 48 1936 opt 1906___-_- inwencdssence 3.80|| Oklahoma City— 
4%s Parkway 1962-86. J&D)------|------ 14.10|| 3348 1940 opt 1912...A&O|------|--.--- 3.80|| 5s 1937 opt 1922_..._- UE ic aiackaed 4.48 
4348 Co Bidg 1927-44. .A&O}__----|_____- | 4 |\Cleveland *5 3s 1940-70- J&D ASA RARER 4.25|| 5s Water 1936_......- Re ROE 4.40 
4s Co as 1096-60--- Mas PAS fae: | 4 | $s 5089-1988 .....«ee< aR Reapaterat 4.25|| 4%s Sewer 1936___--- ee ae -40 
Weta ie 1935-5 «52-R&Al------|------| 4 3 Pub Hail 1970..3&D\.~2222| 2222, 4.25|| 4's Water Works 1941_J&J|------|-~---- 4.40 
ite Plains—4s '26-'28_F ca cacmuetiewnesl \4 10) V W 1936-1968_._.J&D/b 4.15/to 4.25|% ||Okla City S D 4s 1933__.J&J|---.--|------ 440 
448 1935-1959 (reg) MAS REET EARS }4.15) 043(0 Grad Gr to BLARO ap Rr Lotefene 4.25)| 6e 1926, 1930, 1931....Varj---...|--.-.- 4.50 
as Sch 1931- 3986... -AROD Ra Sept |4.20]) *434s Paving 1929-34. _J&D|---.--|--.--- 4.25||Okla Co 4s '26-'33....J&D)b 4.25 |to 4.40/% 
3s Water 1931_....A&O}_.._..|_.__-- 4.10|}| %4%s Sewer 1930-49_..J&D}-_-...--|-.---- 4.25||Okmulgee 5s Mar 15 1943---_|_-----|------ 4.60 
Wolcott 44s Jly 3 '26-" j2583 a er 4.50|| *444sSt Imp Feb 1 '34- |. Bsa aes 4.25|| Payne Co 44s '26 to’ 29-480 b 4% |to 4.50)% 
Yonkers— : *44s March | Spee Re eee 4.25|| Tulsa 5 4s 1927-32_-_-_-- To ees 4.60 
534s Jan 1927-1961_._.A&O}_.-__-|_---- -|4.30)| *434s Fire Dep '26-'30-A&O|> 4.15/to 4.25) % 5s July 1946_.__-.-- FRA ee eee 60 
4s July 1 1a as---2 0 b 4% |to 4.15) % *434s Fire Dep '31-'55-A&O|b 4,15)to 4.25) % 5 4s Wat & Park '30-'49 F&A! ------)---__ 4.60 
4s Mar 1 '27-'56...A&O|b 4% |to 4.10/% 44s Clark Avi Os “45. Bixee ceclsecccs 3.80]| 5s 1933-1947_.....--- &A\d 4.40 |to 4.50 
5e 4 il 1 1926-1927---A&0 so ieaiaee AEE 44s Park 1938......-/ i ES ae 3.80 OREGON 
5s 1926-1938__.______ A&O|D 4% |to 4.20/% 4s 1926-1935...-.--M&& 5 4.10 |to 4.20|% ||444s Highway '26-Apr'44 A&O/d 4.20 |to 4.30 
NORTH CAROLINA _l| 4348 1936-1950..__.-- M&8/b 4.10 |to 4.20) % 4x8 1926-1944 (s-a)_..-A&O/b 4.20 |to 4.30 
ne 4 See Kane aaa --|4.45|| 4s Park 1929-1931.-..A&O|---.-.|_.. 22. 3.80||44s H'way '30-'35 (sa) _A&O|b 4.20 |to 4.30 
8 School 1927-6... --- T&I/O 4.25\to 4.35) % 4s Grade Cross'g '30.-A&Oj)-.-.---|------ 3.80||4 4s H' way '36-'49 (s-a)_A&O/d 4 20 |to 4.30 
r 8 1927-1962___....... Jib 4.25\to 4.35)% ||Cleveland 8 D *4%s 1926-28_|--...-/_---_- 4.15||48 Highway 1 a eta A&O)Db 4.15 |to 4.25 
funding 1950.------ J&J|-.----|------ =O NEE TED 00 B0Re -ccedgcglsecsseloceess 4.25||4s Highway 1926-41_..._A&O/} 4.15 |to 4.25 
4s Building 1951__.-..._. oS oe pe -|4.30)| 48 July 1 1932.......- ailacescsleececs 3.80||4s Aug 1 1928-1933-_.__- P&A)b 4.15 |to 4.25 
Albemarle 6s 1927-38....F&A|b 4.60 |to 5.25) % *6s 1926-1928___.____ Pi iikisackebeced 4.25|| Albany 5s ref '31 opt '21_A&O}----.--]------ 5 
Asheville be | eS ee eee 4.60||  *6s 1929 to 1935____-  ibédiclnsoudna 4.25||Astoria 5s 1953_......-- Pncnacdnentes 4.90 
Ss School 1943_______- Stl sarsasieoouras 4.60||Cleveland Heights ene 54s 1926-1949_____._. (Sager ipetatenge 5 
5s 1926-1957_______. J&J\/b 4.25 |to 4.65 *63 1926-1959_.______ A&O|b 4.25 |to 4.40/% ||Baker City 58 1934____- ae see +33 
5348 Street 1927-36... F&A\> 4.25 |to 4.65|% ||Columbus *6s 1949-57..M&S|-..._-|-.-__. 4%||Clatsop County 58 1934_A&0|_.....|---.-- 4 
8 1926-1929_..... M&N)/b 4.25 |to 4.40) % 5s St Impt 1926-1932_M&S|b 4.15 |to 4.25|% Jolumbia Co 5s '29-'34_A&O0]-.--..-|------ 5 
4%s 1930-1965_____- | eee! Melee 4.65|| 4s Sewer ‘33 opt '13._.M&S]------|------ 3.80)| Dalles City 5s 1926 .---M&N|b 4.70 |to 5% 
mbe Co 58 '26-'46__J&D)\b 4.25 |to 4.60) % 4s Wat W ‘45 opt '20._.M&S|--.-.--|-.---- 3.80||Eugene 5s 1942_______- Bt icntsibettne 4.70 
44s Funding 1939_..M&S8}--.--.-.|------ 348 1932 opt 1912..._J&J}------|------ 3.80 Multnomah Co 4s '32_J&D)b 4.30 |to 4.40 
6s Bridge 19 ~-- AKO) cccccclooence 4.75||Columbus 8. D 4s 19 26, aS Khedndhaausenll 4 8 Bridge 1931-1944_J&D)|} 4.30 |to 4.40 
otte—5s St&Sew'29_J&J|...-.-|------ 4.35||  *5s 1943-1952_____- a Pee 4.25 4s arid e 1945-1955__. _J&D)|b 4.30 |to 4 40 
6s School 1927-46_.__- F&A!b 4.20 |to 4.40 rG Cuyahoga Co *6s '26- 50s b 4.15 |to 4.25|% 1926-1939. -_M&N b 4.30 |to 4.40|% 
6M%s Fund 1927-29_._F&A\|> 4.20 |to 4.35 5s Bridge 1926-27_..A&O)} 4.15 |to 4.25|% Mettnonae Co 8 D Ne 
5348 1926-1930._._.- &N|b 4.20 |to 4.35|% || *5s Ref 1926-1932....A&O|--.---|-...-- 4°25|| 4448 July 15 '28-'39._J&J15|6 4.30 |to 4.40 % 
5s 4931- aa ee eee 450|| *%5s Ref 1932-1939_...A&O)|------|------ 4.25|| 48 July 15 °40-'45___.J&J15)0 4.30 |to 4.40 
44s Water Mar 1935__J&J|-_-----|------ 4.35|| 4s Ref 1926_......_-- A&O ae id -@---| 4 ||Portland— 
4345 Water Oct 1 °41.-A&O|------)------ 4.35| 48 1926-1941_...____- Ob 3.80 th4% 5\4s Aug 1928_...____ F&A|> 4.20 jto 4.40 
448 Wat & Sew 1942. _J&J|-_---.-|------ 4.35||*Dayton—5s 1696-39.” MEN IPERS, PRR 4.30|| 5s Harb Dev 1926-50.M&N\b 4.35 |to 4.50 
ham—4 4s Sew&Lt'41_J&J|---.--|------ 4.50|| *6s Gen fund 1928...A&O)------.|---.-- 4.30|| 44s Dock 1943__ ._- M&N/|6 4.30 |to 4.45 
4}4s Fund '26 to 1940__J&J\b 4.25 |to 4.50) % *5\4s W W Im 1044 JRD Semeints Meee 4.30|| 434s Oct 1926-47_.._- A&O)b 4.30 |to 4.45 
5s Water 1927 to 1945 3&5 b 4.25 |to 4.60) % *5s W W Imp 1945___P&Al|------|------ 4.30]| 4s Water 1937_._..-. MA&N/} 4.30 |to 4.45 
Fd & Sewer '26-'39_F&A)b 4.25 |to 4.60 % 4%s Bdge 1927-1951._.M&8)/b 4.20 |to 4.30) % 4s Water 1936-1955__._M&N|6 4.30 |to 4.45 
Granville Co Ais "20. MEMS) -wcnccloscese 4.55|| *4\44s WW Im 1940. -J&D seubeclsoonua 4.30|| Pt of Astoria 5s Har '26-29J&J}------|------ 
Greensboro—5is W W '30_J&J|-_-----|------ 4.55||_ *44s Bdge 1933-39._A&O)|------/------ 4.30]| 58 Refg 1965__-..-..- Pl secesslsovsce 4.90 
Se Aug 1 1942 W_____ | GRRE Ree 4.60||Dayton S D 5s ‘41-61 Mes SRS SERS 4.30||Pt of Coos Bay Harbor 56... .|------|------ 5 
4%s 1928-1963_.....-- J&IJ\b 4.30 |to 4.50) % *5s Mar 16 '26-'46_._M&S16/5 4.15 |to 4.30)% ||Port of Portland— 
44s 1927-'30____.___- F b 4.30 | 4.40% _||East Cleve *5s 1926-29._A&O|) 4.15 |to 4.30 % 4s Dry Dock 1934-.--- a nee +8 
4348 1931-"65__.._____ Pl ssansdloenand 4.45]| *5s 8t Impt 1930-35... A&O}|------]------ 4.30||Salem—5s Sewer '26-'33 M&N|---.--|------ 4.7 
4s Water Works 1954__J&J|_---.--|------ 4.45||East Liverpool—4s 1940. J&J|------|------ 3.80 -— NSYLVANIA 
Greenville 5s W W '68__F&A/----.--|------ 4.75 Birra Ho) 48 1926 to 1938___J&D/> 3.80 |to 4% 5s July 1 1951 Series O..J&J| 115 |.-..--| --- 
[redell Co 58 Aug 1 '42_F&A/------|------ 4.60 5O88-1968... . oti casacclescsce 4.50]| 4%s Dec 1 1951_.----J&D]------| 10644] --- 
4%s 1929-1939_.____- Ba acccnlooesss 4.55 eFindlay Cit 8 D 58'26-'27J&J|------|------ 4.50)|4\%s outy 1929, 1934, 1939 
4%s 1940-1950._..._- eae meeeRSoR. 4.60|| Fostoria *5s W W '26-'40 M&S _.....|.....- 4:60|| 1944, 1949....--.-.-- &J\b 4% |to 3.97] -.- 
5s Road 1952... -M&N adenal ema 4.70||Franklin Co *5s '26-'29 _M&S]---..-|.--~. - 4.25||4s ‘Highway 1930, 1932, i936, 
Lincoln Co 5s 1943 & ‘48 _J&J|_-..--|------ 4.70|| *5\%s Hos&Bge '27-'35 F&XA\) 4.15 |to 4.30|% "40, 42. °45,°47,'50, 62} 99%] 100%| --- 
Se Bridge 1937-1951_._F&A|------|------ 4.70|| 6s Rd May 2 '27'-31 M&N2)\) 4.15 |to 4.30) %__|/4s Highway 1941, °43, '46, 
Mecklenburg Co— _.|| Hamilton Co *4%s 1943_ Fea acne aileabinea O26 45, Bl, Ebacccgnccue ins b 4% \to 3.97 2 
6s Nov 1950.-.-- SS a ee 4.75 4Xs Oct 1 1939_____- Dt aicacaleoaabusl 4.25|| Allegheny—4s 1927______ J&J\b 4.15 |to 4.25 
Pitt Co 5s 1926-36___._- Man Nea Meese 4.60 DE We i nc calvoscnanlibascan 4.2)|| 4s Street Impt 1937._.M&N| 9954] 10044) --- 
$240 19 43-1947____... BE <necceloncese 4.55 4 9 Sewer 1990-'45.......|-~.....-|...... 4.20|| 34s 1926 to 193} --- A ABDI 4. 15 |to 4.25) % 
OE FORO 1900..ccaliidlcenscaleecscs 4.60|| 48 OC H June’36 op '16_J&D|------|------ 3.80|| Allegheny Co 4s °43.._.M 97 98 4/ --- 
Rale Oe 1087 cen ncccua Di asedauleéanes 4.30||Ironton *4%s W we . icddéwadlaawnen 4.50 a Road 1939_...---- AR 97 98 }4/ --- 
$s Munic Bidg i9a0777 Jas REN pees 4.60|| Lakewood 4%s 1926_...A&O}------|------ 4 4s Bridge 1942___._-_- F&A| 97 984] --- 
mpt June 1 1944___J&D}---.--|------ 4.60|| 434s 1926-1939__.___- &O}b 4.15 |to 4.35) % 3448 1932 opt 1922.___M&N| 97 98 +4 
Rutherford Co 5s '26-'52__J&JI|b 4.30 |to 4.60) % *444s Oct 1945_._____. A&O CGE 4.35)| Altoona—4s °34 opt '14..J&J| 97 9834] --- 
Salisbury 6s Impt '26-'35_J&J|> 4.30 |to 4.90 % *5s Park & Imp '26-'41_A&O)/) 4.15 |to 4.40) % 4s Ref 1936 opt 1916. ..J J&J} 97 O8}4)| --- 
6s 1926-1941_________ M&N|} 4.30 |to 4.90| % __||*Lawrence Oo 58 1034. Mas D G40 lencace ---|| 48 Highway ‘37 opt '32_J&J 7 984] --- 
y Co 68 May 1933- SL lceanedeneninan 4.85)| Lima— Altoona 8 D 48 '26 to '35_A&O| 97 08}4| --- 
Wake’ Co 5s Fund 1948___J&J|---.--|------ 4.55|| 544s Sewer 1926-1947_____- b 4% |to4.50|%_ ||Bethlehem 8 D 58 ‘30, °35, 
Weldon 6s Jan 1927-1942... _. b 4.50 |to 5.25|% || *5s Sewer Feb 15 '27-'51_-.-_|------|------ 4.40|| "40, ‘45, 50....-..... D|d 4.15 |to 4.25 
Wilmington— “4 \%s Oct '26-Oct 30. ARO 6 4.15 |to 4.50|\% ||Braddock 4\s '26-’ MEN 6 4.15 |to 4.25 
5s og he Impt 1955... A&O}-.-.---|----.- 4.55 s Ref '30 opt '25.._A&O|------]-.---- f 4s 1926 to 1935__-..- MA&N/|0 4.15 |to 4.25 
4s 196- _ ae A&O|D 4.25 |to 4.55) % tare n 58 1926 tb 1933 _._J&J\b 4.15 |to 4.40|% ||Cambria Co 4 526 26-45... - 64 15 |to 4.25 
448g Wat & Sew 48__A&O}------|------ 4.45|| *53 WW Ref '26-’ M&S)\d 4.15 |to 4.40/% ||C Thamar —s 140 1080 eaceial J\> 4.15 |to 4.25 
4s Wat & Sew 1952__J&J|_-----|------ 4.45)|| *6s Fd , A. Oak Bie 515 4.15 |to 4:40) % 48 '37 op ‘17 tax-exempt J 34 b 4.15 to 4.25 
4g Bet ey I [Et .occineesseslsaceon 4.35)| Lucas Co r+ o. i” 544 Me a8 SARC SER 80|| 44s 1935-1940___--_.-- J&I\O 4.15 |to 4.25 
Wileon—4 %s 1927-'57__. F&A|------|------ 4.75|| 4ksW&SSepl0'26-30M&S810|\0 4% |to 3.80/%__||Chester 8 D 44s '32-'47-'42_ _|b 4.15 |to 4.25 
Winston-a em— 448 W&SSepl0'3 1- S3M B10 a [eerie 4.25|| Kasten—-3 48 1928. ____- A&O|} 4.15 |to 4.25 
58 1927-1932__......_- OS ae 4.50|| *514s Wat Sup '26-'30__M&s|-.-.---|------ 4.25||Erie—4%s Sch 1926-39. A&O|b 4.15 |to 4.25 
6s 1933-1936__......_- CS ae aa 4.50||Mad cmaviihe (in Cincinnati) — 4s Ref 1935 opt '24._J&J|b 4.15 |to 4.25 
6e gen impt 1944______ Dil cccscalsesnes 4.50|| 5s 1932 opt 1922_______ ae Pane 3.90||Erie 8 D 48 1926-'38__..- F&A|b 4.15 |to 4.2 
5e pt 1926-1947. ...M&8|----.--|------ 4.50 Martette-—_"4 348 °26-'33.J&D)---.--|------ 4.50|| 4i46 1926-1937. ._.-_- A&O|) 4.15 |to 4.25 
4s July 1 1942._____- Desscstlestscn 4.40|) 3%s 1931 opt 1911_...F Fi sasacelsecees 3.90||_ 4448 Jan 1 1936-1946... -_-- b 4.15 |to 4.25 
4s July 1 1952..-...- Sl acsses|cocece 4.40||Martin’s Fy 5s '26-'44_._M&8|-.----|------ 4.60)|| Fayette Co 4s Road '26._A&O\b 4.15 |to 4.25 
4348 1927-1932........ J&J| ----.-|---- - -|4-40|| Miami Conservancy Dist— 8 Road 1936.......-- A&O|6 4.15 |to 4.25 
4340 1933-1973 acd J&J. 5 4.45 |to 4.50, % § 348 (1 to 5 yr mat'y )__J&D_b 4.25 |to 4.50, % | Harrisburg— 
we A ug 15 '26- "26- Bor eals b 4.30 |to 4.50) % 5 to 10 yr mat TW) descecslesesee 4.60|| 4s An 1 1926-'32_.-.M&8/b 4.15 |to 4.25 
OTA 33 after 10 Snt6). tii coceccloncass 4.69 4s Pub Imp ‘26 to '36.M&8/) 4.15 |to 4.25 
a agen 188 o wT 1945 Mi letown 4s '30 op '20_F&A|------|------ 3.80|| 48 May 15 "1926, 1963 aaeted 64.15 |to 4 26 
seiner thic mae acaba J&J\b 4.40 |to 4.60'% Montgomery County— | Johnstown 4 anal 6 4.15 |to 4.25 
i401 1945 8 & 1948 ser O___J&J|b 4.40 |to 4.75) % *5s Fl Emerg '26-'42..J&D}- .----|------ 1.25|| 48 Building 930 opt. -M& &B\b 4.15 |to 4.25 
5 Grand F 1928-1933 mails! J&J\b 4.40 |to 4.60) % _ || Newark *4 ie 1926-41..-A&O eater eae 4.50|| Lackawanna Co 48 1944. F&A/b 4.15 |to 4.25 
on 5a..May ‘'26-'38)------|------ 4.65|| Norwood 4s 1930_______ DE scncsleowece 3.80|| Lancaster 3s '38 opt '25_A&O/b 4.15 |to 4.: 
(See footnote *) || Portsmouth 4s 1936- O64 .. <A oonccalecsses 4 3%s Sewer 1934_____- M&S)/b 4.15 |to 4. 
4s oieae-taas ea aad CS ee 4.30|| 6s Sewer 1927-36_..._- Pi Matcesclsoeese 4.50)| Lancaster 8 D 48 May 1945-_.|0 4.15 |to 4.; 
on 68 1926-1940__..A&O}-_-.---.|------ 1.50)|Sandusky 5s 1926_______ EEE cs asuichel aieea mal 4 cower seston wees 4s iG 64.15 |to 4. 
*5e 1926 and 1928___._- Varj----../------ 4.30)||Springfield *5s 1926-1934 _--_|------|------ 4.30||McK'p't 8 D 4s '26- 6 4.15 |to 4. 
*5e Water 1926-1953. .A&O}-~----|------ 4.35|| 4368 1926-1930____._- M&8)|> 3.90 |to 4% Mercer Co Sy48 26-" (i. &A\b 4.15 |to 4. 
5 Ke 1927-1929_______ ine tedchwinnwes 4.40|)| 4e 1931-1935______- DiPilosecatleceses 3.90|| Norristown 8 8 1943_J&J|/b 4.15 |to 4. 
*5 4s 1930-1937._____. idl <ceecslsecoee 1.40||Springf’d S D *5s '26-'39_J&J2|-.----|------ 4.30 Philadelphia 4s 1937_...- 98 9844) --- 
*5 48 1938-1951_...._- Bi cécéeslesenae 1.40||Steubenville *5s 1926-35. M&S|--.-.-..|------ +.50|| 6a Jan 1951_....---.-- 104 105 | --- 
4348 1926-1947______- A&Q) ------]------ 4.35)| Summit Oo 5s 1927-30. _.A&QO}------|------ 4.25|| 44s May 1948_...-.--. J&J} 104 105 | --- 
4448 1936-1955______ ARG)... <0. .jooccce 4.35|| 58 Road Imp ‘26 & ‘2 z7ARO es Re 4.25|| 41s Nov 1 1948_.....- J&J| 104 105 eee 
444 WWDec31'26-37.JD31|------|------ 4.35|| 5s Road Imp '28-’ ew BD) -cccccloccoee 4.25|| 44s Sept 16 1975..-.-- J&J| 100 | 100%} --- 
4s Water Works 1942. _A&0O)|----..-|------ em) SD US. | es See pee 1.30]| 4s July 1939_.......-- J&J| 97 98 | --- 
Alliance 434s 1927. 1932. _J&D!> 3.80 $0 49. Toledo *5s W W '37-'44_F&A)|-.---.|------ 4.25|| 4s July 1942.........- J&I| 97 98 | --- 
*5s Water Dec 15 1926-1950/9 4.30 |to 4.50|% 5s Sept 1926-1942. -- ARS e+ = cclescacs 4.25 4s Jan 1 1946........- J&J| 97 98 --- 
Ashland— *6s Gen Fund 1929..__F&A!/--.----|------ 4.25|| 4s Feb 16 1955-_...-.-- J&J} 97 98 | «<- 
» Lh ww Imp '26-'44 A&O)b 4.30 |to 4.60) % *6s Pub Wharf 1900s ES RE 4.25|| 4s Nov 1 1966_.......- J&J| 97 98 -oe 
Butler C *5s Sewer 1949_.....M&8/-..-.--|....--. 4.25|| 4s July 26 1972........ S&J} 97 | 
*4\s FLE Elmer '26-'31 M&N/|-..-.--!|------ 4.25 *4%s Sept D Sh. ssisnenselessaet 4.24|| 34s July 1932_....... J&JI\b 4.10 |to 4.20 FC 
Oam ideo 140 "27-34. Ri ceccce -+----|4-60|| *4448 Wat 1932-34____J&J|------|------ 4.25|| 3s July 1 1934.._.... J&J}b 4.10 |to 4.20) % 
*58 Sewer 1953_-_---- Di assnsaledssecs 4.60|| 4s Bdg'28, '33 & '38_F&A|------|..---- 3.80|| Phila 8 D 4s '26-'43__._J&J|b 4.10 |to 4.20/% 
*5s Sewer 1031-37727 Mae anseesiescses 4.60 ry Park July 1 1942... J&J|-.----|--..-- 3.80]| 4s 1926-1942._._.._._- J&J| 98 99 | --- 
Oanton—*5e Sew 1953..M&8)---.---|------ 4.40 3 }4s ay AE 1930..M&Nj--.-.-..|-.-.-- 3.80) | Pittsburgh —4 4s '26-'50 J&D/d 4.15 |to 4.2 
*5\4s Fund 1926-37_..J&D)------|---.-- 50||Toledo Sch D 4s May ‘260 Ider 10-" a2 Ban b 4.15 |to 4.25 
*6s Water 1944-1959..A&O}------|------ 4.50 % 1926-1928. apnacesocegeseslsocacelsesags 4 4s 1926 to 1927... .-- &N/|6 4.15 |to 4.25 
4s Water-Wks '30..M&8)--.---|------ 3.80 44s 1926- 1930 acne A&O}b 4.20 |to 4.30) % 4s 1927 to 1939_____._. ay b 4.15 |to 4.25 
4s 1926 & 1927____-.-. F&A)} 3.90 |to 4.10|% is 1931-1950_...-- A&O|b 4.20 |to 4.301% 44s '26-'38 taxable _ MAN 6 4.15 |to 4.25 
*Oanton 8 D 56 1954... A&O8) ------|------ 4.40 926- 1930 kmnaaneal &N|D 4% |to 4.30|% 3s Apr ‘26 to '30_..A&O/b 4.15 |to 4.25 
58 Dec 10 1926....J&D10)------|------ 4 6s 1931-1960___..--- M&N|b 4.30 to 4.50|% ||Pittsb 8 D 4%s '26-'27..__J&J\b 4 15 |to 4.25 
4s Dec 5 1939-42.._J&D}------.|------ 4.40||Warren Co 5s 1929-34..M&S/b 4.15 |to 4.30|% || Reading—4s '26 to '28_.._ A&O)} 4.15 |to 4.25 
%4. iD ccaspebdiunkulesvecuisonsea 4.40|| Youngstown— 4s 1926-1928_.......- M&S8)b 4.15 |to 4.25 
Otncinnati— *6s Fund 1928_......- DRG nesecclcnesse 4.20|| 48 1926 and 1931_....._--- b 4.15 |to 4.25|% 
*6s Funding 1928_---- BM) .cccccloacese 6s Bdge 1932-41___.-- BEE ended ccnnen 4.50||Scranton 44s '26-'41_..F&Ald 4.15 |to 4.25 
*5%s Imp Mar 1941_._M&S)_...-..|------ 4.25|| *5s Police Bdg & St °26-'32/b 4.25 |to 4.40|% 58 1926-1950........- F&A 4.15 |to 4.25 
*5%s Imp Feb ‘46, '51 F&A|--.----|------ 4.25|| *444s 1926-1957___-_-- A&O|b 4.25 |to 4.40|% 4s 1926-1937......... S|b 4.15 |to 4.25 
: 333 o] pee 10 '31...M&S10)-...-..|-.-.-- 25|| Youngstown School Dist— 4s 1926-'30-'35__----- b 4.15 |to 4.25 
ane  ~ a 4.20)| *444s 1944-1947__...._M&8)_.-_-._-.|...--..|4.40)|/ScrantonS D4s'26-" 28-'33 A&C 0 4.15 |to 4.25 
<4} silo _, =aeer J&J) -...--|------ 4.20 *5s 1926-1944. ....... M&8B)b 4.15 |to 4.40/% 3%s 1926-1932... .--- 6 4.15 |to 4.25 
> Sewer 1955_...-. BRO) cccccelcocces 4.20) Zanesville—*5s City Hall & Uniontown 4s '28 ex-tax Man 64.15 |to 4.25 
Market 1926-39_-.._- M&8)b 4.20 |to 4.45 a Wash'n Co 4 Ks '26-" 34. Bae 64.15 |to 4.25 
Zanesville 8 D 5s '26-'43_A&O'b 4.15 'to 4.50! % 4s 1926-1933_....._-- &N 64.15 to 4.25 % 
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a ae Subject to taxation. By an amendment to the —— of Ohio adopted Sept. 3 1912, bonds issued after —_. 11913 ™ municipalities f 
@tate are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. »} Basis. f Flat price. n Nominal. 








a4 STATE AND MUN NICIPAL BONDS [Vor. 122. 






























































To ~ | To ; | Te 
Bonds Bid. | Ask. | Net. Bonds. Bid. | Ask. Net. Bonds. Bid. | Ask. \Net. 
cain Metense. eres | TE sai Se ea Bavameies wide: — 
Wilkes-Barre 3 }48'27-'29. F&A b 4.15 to ¢ 25 % Nash ville— Newport News sf48 "48. 72D cihtn eae nindin |4.68 
48 1926 to 1935----.--- J&I 54.15 4.25 % 6s April 1926-1942...-A&Ob 4.25 to 4.30 % 4\%s Feb 1953-.....-.F&A\|------ | -oeen- 4.60 
4s Imp ser r °26-'38_A&O b 4.15 'to 4.25 % 5s March 1926-1960.-_M&S b 4.30 to 4.50 % 4s Street Nov ‘i io41 MAN ae he 4.60 
48 1931-1940_-._---- J&J3 04.15 to 4.25 % Be March 1933.-.--.-M&S|..-..-|--.-. 4.50,| Norfolk—6s Oct 1 1950- oe eee 14.70 
48 Impt 1940-1945- JS&J3 04.15 w4.25'% 5s School 1926- 1945...J&D b 4.25 \to 4.50 ¢ 5s School Oct 1 '51--A&QO}.-----|------ 4.65 
Wimsport 348 ‘'290p'09. M&S 54.15 to 4.25,” 4s erect 1905... < «+8 Me) eccece)|occus- 4.40| 58 Municipal 1949_-.-F&A).-----|------|4.55 
York 4s 1926-1943_...-F&A 64.15 04.25% 4%s High Sch 1940...-J&J|__--__|-----.- 4.40| 58 Municipal 1969-.---F&A)------|------ 14.55 
York Co 3s '26-'32.---M&N 6 4.15 |to 4.25,% 4s Water 1928__...--- | AER EIS 4.20| 4%s Munic Impt '42._M&8 _-----|------ 14.50 
Polk Co 56 1927-46..-.--d&D)_.-.-...|------ 4.60 48 Renew Apr 1 '41-A&O}__--.-.-|------ 4.50 
RHODE ISLAND Putnam Co 4s 1941 .-July 1|.-.---|------ 4-00 4%s Imp July SOO, cB nnnacceleeeens \4.50 
4s Charit Inst 1965....-M&$8$, 190 |-..-.-- ..-||Robertson Co 4s'4lop’31-J&J'__.---|------ 4 4s Impt March 1936.-M&S).----- lennon |4.50 
B48 gold 8 H 1934------ J&J} 96<)--.--- ---||Shelby Co—4s Sch '41-J&J ..----|------ 4 20 Petersburg 4%s 1952-.-A&O)_-----|------ 4.40 
Bristol—3 Ks 7 1930-.--M&8B %6 |-.--- wei 4%s Munic 1933-'57 {| ated Seige 4.45 Portsmouth—4 Ks 1940_F&A!_....-|-- ---/4.55 
Cent Falls 4s '26-'30._..F&A) 98 /|------ are 4s Court House 1955.-J&J\_---_--|---- 4.40 540 Aug 1 1951...-.-- F&A). ....-|------ \4.7 
Cranston 4 Sch 1927-1966 J&J) %6 |--- -|| §8 School 1929, 1939, 1949-.|b 4.25 |to 4.40 4s Imp Oct 1 1942..-A&0)_-_---|------ \4.55 
N Prov'ce 48 J-ne 15 '47.J&D 94% ------ this TEXAS. 4\%s Sch & Sew 1938._J&J\__---.-|------ \4 55 
Johnston 44s 1930. 1935, Austin 58 1926-1942_._...J&J > 4.50 to 4.70 % 4\%s 1930-1940___._--- ) a a FO 
1940 a oe----M&N| 100% ea 53 SchBlg&Hos '520p’32J&J|_-.---|----- 4.70}, 44s 1941-1954....----. oo ae \4-50 
Lincoln—4s 1928 --_- A&O| 95'4!.----- ena 4% % Re if 1926- 1946. --J&J|--.---|------ 4.70 5s Water 1948____.--- ‘a0 ae 4.60 
Newport—4 is ‘26-3 39. M&s 101% .--, Beaumont § YT} PO ee 4.80 6s Refunding 1928_...._J&J|_.--.--|---- --|4.50 
5s June |] 1926-1958 col Be Sa eee 5s Wate r ‘Waste 1954 ey CaS Se 4.80 Richmond—#s 1926- sa---te b 4.15 \to 4.30 %, 
4\%e May 1926-42_._..M&N| 99% ----- Be 2006 @ IO cnc ccccOlescens aoee~|4.80}) Ge July 1 1930.........Jk&d|......|<<--<- \4.30 
ams Mar 1926-35.....M&S| 994 ‘ = 5a 1928-1930_..-.---- AKO nian baie a, 4.80! 4s Pub Imp 1949__.-J&J|.-_---|------ 14.25 
old 1927.......-.. F&A) 99%)|-.----- aun Se (S) eee | eae _..--|4.80| 44%sSt& Pk Rd Sept'29-J&J)_-.-.-- laacie \4.20 
4s May 15 1948...-.- M&N| 9614|------ Se.) ! A&O ~ 72277 /4'80|] 4345 1968 .----------- J&J)_-----|---- > ~|4.25 
Sie High Sch 1954.J&D, 87% ------ Sab O80 1048 ORG ORR a ons cad occnaclocvecs 4.80) 4s 1926 to 1930.....--- J&JI\b 4.10 |to 4.20)% | 
a ket—4 48 1950-- Jag 101 14 jose see ---||Clseo 6s Fund 1949-62.-P&A5 .-----|-- ..--|5-50}| 48 1938 to 1943......-- J&J|.-----|------ 4.25 
4s Sewer 1952....- IOl Mlcswace .--| Cleburne 58 WW’'520p'32 PA FARA pete ae 4.90'| 48 1941 .-- wip. sin: URI sa akin ga ote |------ 4.25 
4%s8 School 1954----- Man Se ilkcnnen ---||Dallas—5s 1931----..-.-- | OS ERt rare 4.30 4s Elec Light 1942----- SEdloscanelossene 4.25 
4s Water 1937. -.----- M&N| 9614|------ asul| 28 CAME 105s. oseccns rea seagbloctscaVeell. GF LUGE cengecoeunaos CY a |------ 4.25 
Providence 48 1927_-_-.-- A&O 99 om a 5s 1926-1960-- M&N b 4.25 to 4.35 Roanoke 4s Ref 1936-.--J&J|_-.--- —— 4.45 
4s Water Jan 2 1936 99% 4.05 44s Sch 1926- 1952.._M&N'b 4.25 'to 4.35) % 4\%s Street Impt May_1940|------ |enneee 4.45 
4s Jan 1 1945...-..--- JaJ3\ 97%<|------ ---|| 448 1928, 1938, 1939, 1942 448 Pub Bidg 1941.-M&N|..___- cosund 4.45 
46 Oct 1 1954......... A&O'| 97 |------ se 1943, 1944, io45 J&I 6b 4.25 to 4.35% 448s Pub Bidg 1944.-M&N/_..... ———— 4.45 
4s July 1956_..------ on Oe loewewe mii 4\%s 1926-'30 _.-_M&N 6b 4.25 |to 4.35 4%s Apr 1952-.------ || * ee |------ 4.45 
G0 BEAT 19G8. cccndece M&N) 97 |------ — 440 1931-"45........ M&N |b 4.25 to 4.35 4s Street Impt (936222 -des) aoc miei leocee- 4.45 
4s Water 1962_..--.-.--. or inene sow 44s 1946-65 ..-_M&N'b0 4.25 to 4.3 Stafford Co 5s 1942.-.---- |------|------ 4.80 
4s Oct 1 1964- nn Me. leesenrs nes 43 School 1926-1951..._J&JI 6 4.25 |to 4.35 Staunton— 
348 Sch & Br 1929.. M&N| 97% ----- .--|| Dallas Co4 WsSeptl10'51 Aprl0 ------)-.---- 4.40 5s WW 1929-58 oii iastell M&8)..-__ ..|------ 4.65 
3s Sew & Impt 1929..MAN| 95% ----- oo- 58 Viad't & Bridge Feb 10 Tazewell Co 58 1926-46- - - ss 4.25 \to 4.701% 
Westerly —4s 1927 M&S; 99° |------ oat 1954 opt 1) ee oS a ees | 
3%s Water Feb 1929_.F&A| 97 ‘------ .--|'ElPaso 5s WWPure h’. eo wna ne “|4. 60 WASHINGTON 
Woonsocket 44s Fd ‘'41_J&D| 100 ,------ — 5s Fund 1951 opt ‘31 snl aessen ea 4.60 68 Gen Fund 1926-1940- son b 4.10 \to 4.30|% 
68 Fund 1926-1935.._..M&N/ 110 |----- ain 5s School 1955 opt '35._J&J|------ tee 4.60|\|\5\%s Feb 1 1931 -.------ F&A! 105 106 in ines 
6s Fund 1936-1961._..M&N) 114 |------ ---|| Se Img Aug 1 1948... F&A).....-|.....- 4.60|}|Aberdeen 5s '26-'31._.._J&D)-.-.-.-.-.- |-e---- 5 
4\%s Funding 1944__-M&N| 100 |------| - Fort Worth 5s 1951_---- “ARO ta a ee Dn ea 4.60|| Bellingham 5s 1926---- —2 A&O)|......|------ 4.75 
4%s June 1926-1957_.J&D) 98 |------ oot ts. Lee sveceans (ee epee 4.40||Clarke Co 5s '35 opt '25-Jan 1|...-..-|------ 5 
6s Funded 1926-1959..A&O! 105 |------ ---|| 58 1935-1959 0 eae peepee 4.50) Everett 5s July 15 1031. .JRdl<ccccc|oooece 5 
4s Funding 1947___._._.A&O) 94 |------ _--|| 448 StImp'48 op: aft’ 98 JEG) ccceccloc ~--|4.70 5s June 1936-----..-- J&D) ..--<.|-<eee= 5 
34s Wat May 1‘'31--M&N| 95 |----- | ---|| 4348 Sch’49 op aft '29-J&D)------|------ 4.75| 5%s Water 1934-1938- mas Sheik e |-----~- 5 
| 48 Refunding 1941- . 3 ) ae lasaes 4.40)|King Co—5s 1928 ------ M&S} ...--.-|------ 4.50 
SOUTH CAROLINA | iGalveston— | 5s Court House '33 opt May peouned a (4-78 
4s Blue 1928 _- f? a Cores 4.10)! 58 Lim debt 1932-1936_J&J|------|..---- 4.90'| 5s Road 1935....-..--FP&A|--.--- w<e-s- ; 
4s Refund 195 52 opt 1932- “Fas sai anaes eee | 5s Grade Rais 1944...A&O}..-..--}....-- 4.90)| 444s Harb opt ‘26-'30 Novi b 4.65 |to 4.80/% 
ee —4s 1928.-A&0}_...._|------ 4 20 5s School 1926-1954..M&S ------ ls ipaiassee 4.90 Lewis Co 5s 1926-32... _M&S\b 4.85 | 5% 
4s >: os (aa Seer 4.20) 5s 1926-1956--- A&O _- ssthananne 4.90 Pacific Co 4\%s July 1 9g. 36) eoccec|ooereces 4.85 
4s Sewer 1929__.._--- CS = err 4.20 4s Grad, &c, "480p" 28 J&J|....-- aa 4.90 | Pierce Co 
4s Refg '38 (tax-exem)_J&J|__..__|------ 4.20 4s Grad ,&c,'49 op’'29A&0)-..---- jae 4.90 5s Sept 1 1928-37__._._B8ept > 4.60 he 6-70 
Oharleston Co 68 1937...J&J|__--__|------ \4.70||Galveston County— | 4s Ref 1926 opt, 1916-  ccaccclenasee 75 
Oheraw 58 ‘52 opt '32..July 1|__--__|------ 5 5s Bd Apr 10 “5lop’3! a Sa eeaan 4.90||Port of Seattle 5s '26-'55 M&8|------|------ 4 
Olarendon Co— GrimesCo 5'48'26-'27 A&O10) ------ |...---|5 || 4s Jan 19ST -1GRS. 2 BRT lccccccloccoce 4. 
6s May 15 °36-'40- -MaNi5 ssbecs|seeee= 4.80 bi s Road ‘28-’29...A&O10)------|--.--- |5 | Seattle—5s 1926-1930_..-J&J|------|------ 4.50 
Columbia 5s ee 1561. cae acacacl ances 4.60 44s Road 1930-'54.-A&010)------|---.-.-- 15 6s L & P Sys 1927-41-_A&O}-.-.-.-.-..|------ 5 
4%e Water 1945__--.-- cS _oae 14.50 marie Co 4s '47 op ‘17 A&O)------|------ 4.80'/|' 54%sL&P 1929-43... M&N| senbseleeases 5 
Green ville—5s St 1942_-_J&J|_..-_- | ee |4.60\| Houston— | 4\%s Sewer 1927..---- M&S). ..--..|------ 56 
5s Water 19580pt °38- “FAA! en 4.60|| 5s Sew Nov 15 1939_-M&N  ------ ee 4.40|| 4%s Sewer 1931_------. J&J|------|------ 4.50 
Greenville Co 44%s8'40-'55_J&J)___._- a \4.50)| 58 Ref Oct 16 "4lop’31-A&O - -- - - Te esate 4.40}; 4s Light ext 1932....J&J|-.-..--.|------ 4.50 
Lancaster 8 D— 1941.3 : ROSaROgSE REE |5 || 58 Mun Imp ‘27-’ 26___P&Ab 4.45 |to 4.651% || 4348 1928-1932_-.---- A&O\b 4.20 |to 4.40/% 
6s July 1946.-....__.- J&T|....-.|------ 5.25 | 4%s Sept 1926-1952- “M&N b 4.45 |to 4.65 % 4%s 1933-1940..----- A&O|-.-----|------ 4.40 
Richland Co 58 1933 _-_-_-- J&I)...---|------ 14.55 4s Oct 26 '28 op '28.A&O)------|-- ..|4.50|| 434s 1941-1955._....-A&O}.--.-..|------ 4.40 
Rock Hill 58 195 .? > @ > ae ee 5__||Palestine 5s Sch Aug 1 1929, ||. 48 April 1 1929.....-.- BBD) i cececlososae 4.35 
Spartanburg 4'<4 35_- &O) TERE SE \4.55 "6. ee, es ee Ee, Eloacess sete ieaiel 4.85 Seattle School Dist No. 1— 
48 Water (930-1939. ,S ae \4.55|| Port Arthur 5s 1926- 56. -M&S cenuee atime 4.75|| 4%s Mar '26 to '31...M&S|-.-..-..-.|------ 4.50 
fas Water 1940-1965.J3&J|__....|------ 14.55! 5s Water Aug 25 '28-'65____|------ ee 4.75|| 4s 1946-1950 _-_.-.--- BEM loncadalecsecs 4.40 
i. JS). = eee 4.66 San Antonio—5s 26 - 53 - Mas » 4.75 |to 4.85) Snohomish Co 5s '31 opt aft '21|_-----|------ 5 
BOP 8 1OiBeacpascecaceslesesce|sconce 4.60| 54s W W 1926-'35.._MKN/> 4.75 |to4.85|% |\Spokane 5s Park 1927_..J&D)--.----|------ 4.80 
Spartanburg County— Bigs W W 1936-'65___M&N/b 4.75 |to 4.85) % | 4s Bridge Const 1931- rad a San 4.25 
Ls ol 1926-1927....... M&N/b 4.30 |to 4.40|\% || 58 Sept 1926-1953....M&8 0 4.75 |to 4.55/% || 4448 Park 1962..-.---- BET) ccccccleoccee 4.25 
ter Co— | 58 Sept 1931-1959_.......-. 44.75 to 4.85% || 4s Bridge 1926-36_._J& Pe eccescloccoee 4.25 
6 Road & Bdge '28-'52_J&J\b 4.60 |to5 |% || 5s St ~~ Dist No 2 4943-5 bh 4.75 \to 4.85)‘ Spokane 8 D No81 44s'29 ond ee Sa 4.40 
York Co— '|San Antonlo 8 D 68 ‘56._P&A|------ ele: 4.75|| 44s May 1 1931__--- nn, o Absgsien 4.40 
4%s Rd & Bdge '26-'50_J&J/b 4.35 0 4.65% || Waco—5s Nov 1 i934. MAN pee | mabe 4.40) Stevens Co—4 4s ‘29 opt ' 19 sscccelcocess 
5s Sewer 1937_...___- | | i | asinalaril 4.40||\Tacoma—5s 1926-33....3&Dj\------|------ 4.75 
SOUTH DAKOTA | 5s Water-Works 1942. _J&J ------|------ 4.40), 4%s Water '39-'43(s-a) J&J)------|------ 4.50 
OH al Credit '33-'40..A&O}_...../------ 14.60)|__40 Jan } 1081... -222s205|-"---- | oaiadearel 4.40|| 44s Lt & Pow 1929..._J&J|......|------ 4.75 
Ge Sept 1941.......... DE assendl scones |4.60'| Wichita Falls 6s 1950... M&N)------ losenes 15.25), 4s Refunding 1931.-A&O!...---|------ 4.76 
56 Mar "3 1931 35 MASi5 eeeccs|scccce 4.50|| 54s 1926-1940______} gus picamad | eteaeal 4.90})| 3%s Jan 1 1939..----- BE sccscaleecese 4.75 
68 June 1 1926-39_______ i nensulencand 14.50'| 58 Feb 10 1960. &A10)------ lneaiin 15 | 
6e Highway 1926-28__.._.A&O}_...__|------ \4.50)| UNITED STATES “Se. pages |16 &48| WEST VIRGINIA 
Se Jan 15 1934-40_...J&J15|-..---|------ 14.50)| UTAH. | ‘5s Highway 1927-1946...J&J > 4.10 |to 4.20/% 
Bi Jan 15 1943_-_--- Pee acswme Re: 4.60 |'5%s April 1 1941__.-.---. | ae _—- 4.25, |3%s Jan 1 1939.---...-- Bll asatcalocsaws 4.10 
8 Rural Credit 1939._J&J|_.._-- iecaneeiea 14.60) | 5s ¢ Japitol Bldg 1934____- a baepetas 4.25| Charleston 44s ‘41 opt 273 &4 ssaneclosesos 4.50 
Aberdeen 4'48 Sewer '32_J&J|_....-|------ '4.65/||4 14s Capitol Bldg 1934_-A&O ------ Leaonwt l4.15|\C harleston 8 f 5s '26- ‘52. ees IRE 4.50 
Sioux Falls 58 1931_____- (S| ee eee 4.75|\|\4\%s Road 1939_.______- Mi kcunwtlnanawel 4.15) Clarksburg 5s '26-"53 - ED) cca awcl seoces 4.55 
Sioux Falis 8 D 5s 1935. A&O}_.____|------ \4.75)|448 July 1 1939.....__- Lo eee leenene 4.15 Clarksbg 8 D 5s '41 op ‘DiMAs enesceleccess] 4.65 
4s Dec 1 1940 tat eeases = \4.80)|48 Capitol Bldg 1934. _-_J&J ------|------ 14.10 |Hancock County—5s Grant 
TENNESSEE ' | _\|Box Elder Co 4 4sSch'32 F&A ------|------': 440] Road Dist 46 opt '32-M&N _---.---|------ 4.90 
i+ aay 1 1926-67... OS lowcces 4.25)|Ogden—4 48 1999... T&S aid tied eee 4.35,,Huntington 5s 1944____- Oct! b 4.30 \to 4.40) % 
4528 a9 1926-55-..---- J&J|..----|------ \4-25|| 434 %_1926-1945____....__|------|------ |4.35||__58 Ind Sch D *28-'34-._J&J|------|------ 4.40 
4s 1038-A5 faa rele Aba ee |------|4.25)| 434s Refunding 1932. j&kD) sachet ten aniadteel 4.35) Martinsburg 5s '43 op 29 Dec!) tnansdeuades 4.65 
2 Ref 1926-65 napanaeeced J&J) immaed Laie 4.25| 4%s Ref Wat 1933_-- M&N|------ ‘epapiee \4.35|| Mercer Co 5s '44 op ‘24 AKO15)------|------ 4.75 
SPE scoschnanmosas | -o----|------ 4.25 | Salt Lake City— Parkersburg 4s Wat ‘29. Junel asetesloaenes 4.40 
Blount Co 58 1926, i931, | | 5s Ref 1926-1928____- M&S b 4.20 to 4.30/% || 4i4s June | 1933....-J&D}------|------ 4.50 
1936, 1941, 1981 ne ncces J&J)....-.|------ 4.70'| 5s Refunding 1941--.-_ J&J > 4.25 |to 4.35)% || Wheeling 5s W W °32-'52_J&J|------|------ 4.25 
Cosspanooge 44s 1937. __J&J|~.--.-- | -eeene 4.40) 449 May 1 1934_-_--- M&N'> 4.25 |t0 4.351% || 48 Ref 1926 to 1936__-July 9 4.10 to 4.20|\% 
5%s Ref Apr 15 '51-A&0O15|--....|------ 4.70| 44s refunding 1934_-M&N/> 4.25 t04.35% | WISCONSIN | 
6e Audit 1927-32....M&N/......|------ 4.60'| 48 Ref 1926-1929. _A&O 54.10 ‘to 4.20) % Appleton 44s 1007-33... 7%. . osecsel|scoess 4.40 
sie Ma SR M&N|.....-|------ 4.60) 4s Ref 1930-1935....-A&O.) 4.10 to 4.20) % Eau Claire 4%s W W °33-'44 ------ |oocees 4.15 
4148 Par \, ee I ae 4.50 4s Ref 1936-1945____- A&O)}b 4.10 \to 4.20) % Fond du Lac 4s '26-" 35_.M a . 4.05 \to 4.15) % 
4%s Dec 30 1941__.J&D30)-...---|------ 4.50'| 4s Ref 1946-1965-_-__-_- A&O}|b 4.10 \to 4.20, % _|\Green Bay 414s °27-'33---J3& 4.05 to 4.15 % 
Oocke Co Rd & Bdge— | Salt Lake City S D 4s '30_J&J|------|------ 4.35) 6s W W 1926-1935- Nien ----- joo-e-- \4.80 
1929, °34, °39 - MAN) ......|------ 4.80 438 Feb 1 1932_..--_. ES bn onal ce aie 4.35||_ 6s W W_1936-1960__-M&N)__--- . --|4.80 
Oumberland Co 5s. Ph, MN scxcsclnecsac 4.80 s Aug 1 1933__.__- IN x iinssaial cern wa'e $4.35 Jefferson Co 5s '28-'32..A&0.b 4.10 to 4. 20) 7% 
Davidson ¢ Yo 44s '37 op_F&A\......|------ 4.40 galt 4 Co 4s ‘26 op "16 F&A)|------|------ 4.40, La Crosse 448 ‘32 op '22- PRA 4.25 
Dyer © ounty 4%s Ne a aa 1.65 VEBMO ne. 4s Water ‘31 op ‘21..-J&D)------ wean 4.25 
Grainger Co 5s 1940_...P&A|_.----.|------ 4.60 4\%s Oct 1 coe 1949... A&O}.----../_..-.- ..-||Madison—4s Oct 1931--A&O 4.10 
Hamilton Co 5s 1935....A&O ...... ------ 4.50 Middlebury 4s ‘4lop'21 “etn 97 |... ...| Marshfield 448 '26-'32_.-J&J Peek 4.20 
5s April 1945 A&O}.....-.|------ 4.5) VIRGINIA Milwaukee 5s 4192 7 -1939. _J&J 0 4% % 
48 © H & Jail 1942__A&O)__-__.|------ 1.40 6s deferred ctfs 1871_...-J&J|-.----'------ ---|| $8 1926-1939........... & % 
4s Bdge & Sch 19647 -B40) .ccecc|cocace 4.40 Brown Brose Caresrrenees...« «leccace! cocces deal 5s Jan 1927-1940__.-.~.- J&Ib % 
Knox Co 58 1930-45. - - sealesceca|soccee 4.45 3s ‘Riddleberger™ 1932 opt 5s July 1926-1940___.--.. J&J b % 
Knoxville 58 1940_.___- ae ae 4.45 ME Se eee ae i Pee 3.90’ 4%s 1926-1939______. “J&J b gq, 
6s Wat Ref 1926-46 oll «ssese ~----- 4.45 3s Funded det +1991 oo cl oi ee 3.90 4%s Park 1927-1935-- J&I Dd % 
54s Fund 1960...... MES) 2-0-2) -c<s~ 4.45 Albemarle Co 5s 19048__. __J&J I Pe 4s Viaduct 1926......-4J IAT 14 
Sh Cc Aeneas RRR 4.45 Astinston Co- . Milwaukee County— 
4348 July 1 1936-48__--.._|......|--.--- 4.45|| 5\%s Sch Bide '32-'54_P&A\-...--'.- _..\4.70|| 4%s Sew Mar 18 '36-"45- 4.20 
4%s Funded, &c., 1937 JkD ______|.----- 4.45|| Bristol 5\s Sch '34-'53_.__._|-.----!_- _.-|4.85) Oshkosh 4%s 1927 34-.-B&A ) 4.10 \to 4.15% 
4%s Water-wks 1949. J&J -.--..---_-- 4.45| Charlottesville 5s 1962..M&8'_-----|..---- 4.60|| Racine 44s Ref °22-’30..-P&A|-.-.--.-.|------ 4.05 
44s June 1 1929.._...J&D)-_.--.-- ae’ e 5s Water Impt 1958 aaa Sepeieige 4.60 “6° 37) eee FAAS 4.10 to 4.20% 
4s June 1 1929._._.._- US a 4.10 Danville—4s Refg 1931__J&J ..---- ...---.4.50 Racine Co 6s 1930-1940. -J&J)------|--.--- 4.20 
Memphis 5s July 1954.._J&J)--..-. ---. - -|4.50 44s Re f Aug 1942....F&Al__._--|...-.-- 4.55 | Superior is Sch '26-'44_J&J > 4.10 to 4.20/% 
58 River Term °26-"48-A&O b 4.10 |to 4.50, % July 1 1939-1950. _J&J _- 1.40 Wausau 4s '26-'33....-A&O > 4.10 t0 4.20 % 
6s Audit Mkt ‘27-'49_-J&J)b 4.10 to 4.50 %e 6 WW: at imp 1926-28... J&D> 4.30 to 4.50 7 Wood C Bu. '98-'29-'31 A&Ob 4.10, to 4.20) % 
4s Ref July 1926-- saws Fairfax Co 4%\s 1945._P&A2 CAN ee ee i hoaaasl (aap 4.15 
4s Refunding 1939_._J&J)......|-.---- 4.40) Henrico Co Sch 5s ‘30-50 J&J b 4.50 to 4.55, % 5s 1937 and 1938_____- I 4.15 
4s ime S &c 1946. .F&A)....--|------4.40 Lee County 5s 1927-41_..J&J -.----|------ $85 WYOMING 
4s Park 1947--.--... J&J|..-.--|------ 4.40, Lynchburg—5s 1926 opt SRN Ears 4.25| 6s Pub Bidg 1926-28 - = ee eee 4.50 
4%s Street 1947-.---- M&S} .....-|--...-|4.40 4\%e Ref June 1 1927..d&D)....--|--.--- 4.35 Cheyenne 5s ‘31 CY | | Fe Pe 5 
GPE 1900S cccccccenes BERG) ocnccelccccee 4.40 4s Pub Impt 1939. SIGN Heine a 4.40 Natrona Co S D No 2— | 
4s Park 1959-------. re eccece|oocece 4.40|| 4s Pub Impt 1946.--J&J)_.----|-.---- (ot ge og Gages) SS pao 15 
4s Water 1933---.-.-- BAN] ......|-<-<-- 4.40'| 4%s Water 1951_____- i a 4.49 Sheridan— 
Memphis 8 D 4's 1 1950. Jes coceee lewoo~- 4.35 4s Ref Oct 1934______- | SRDS eeteae 4.40: 6s Fund Mar 15 1952-M&S......'_...-. 4.85 





b Basis J Flat price. n Nominal 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 
denotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 



























































































































































ALABAMA—National banks Dec. 31; State institutions Dec. 31. CALIFORNIA—(Concluded) 
Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. | Capital. Profits. Deposits. |Par.| Bid. | Ask. 
- | 

Birmingham— $ $ $ Per |share. | _ San Francisco— $ - As $ Per |share. 
Amer Tr & Sav Bank] 1.000.000) 874.597) 14.935.196) 100] 290 310 | Amer Bank of San A 5,000,000] 2,132,668! 66,001,061] 100)*172 {175 

rming’m Tr & Savj| 1,000,000 988,739) 21,235.563}] 100) 310 330 | Anglo »ndon-Paris 
BrothofLEngB&T| 500,000 85.346] 1.568.8431----| 110 |115 National Bank_--| 5,000,000) 4,018,299 103. 398,084} 100} 197 {200 
First National Bank.| 1.500.000] 2.583.383] 40.098:805| 100} 525 1550 | Bank of Calif, N A--| 8,500,000) 9,167,626] 85,577,159] 100) 248 |----- 
Traders Nat Bank..| 250,000 51,963] 3,815,019} 100} 200 |225 | BankofItaly...-_--. 17,500,000) 10,789,255 389; 433,241] 100|*449 |----- 

Per \|share. | Banca Popolare Fu- ‘ 

Mobile— II 2h Sg aT 1,057,000} ¢335,206| 17,986,173]....| 125 |----- 
First National Bank- 300.000} 1.478.041] 17,120,872) 100) 565 {575 | Brit-American Bank.| 1,000,000 095,347 2'833.060 asceloocescloccco 
chm ed Bank. -- 500.000! 614,579] 10,940,552] 100} 300 {210 | SRanadinn ae of Com 750.000 rs rit est er rire hs ee eee oe 

eople’s Bank-_--.-- 300,000 286.288] 4,180,024] 100) 140 4145 Janton Bank______- 00 v 271] 3,284,056)... .|------|----- 

4 “ | Crocker First Nat Bk 6,000,000} 3,118,553) 70,718 976 100] ecccccloccce 

Montgomery— Per \share. | Donohoe-Kelly B Co. 650.000) 0216,967| 2,136,487) 100)------|----- 
Exchange Nat Bank. 300.000 799.363] 2,023.667| 100) 125 1130 | French-Amer Bank-_-| 1,250,000 900,198] 19,753,576] 100} 210 |.---- 
First National Bank_| 1,000,000 592,079] 7,539,328] 100} 170 {180 | The San Fran Bank_| 1,000,000 102,982,609/ 1000/91 00 |10000 
Fourth Nat Bank._-| °500.000| 297.382] 6.137.736] 100] 132 {140 | Humboldt Bank_---| 1,200.000|» 59) 25,554,339) 100) 320 1375 
Alabama Bk & Tr Go| 300.000] 71.500) 1.896.082] 100] 101 |105 Italian-Amer Bank--} 1,500,000 33) 20.269,525}....| 206 }260 
Union Bank & Tr Co! 100.000! 1143,655| 1,032,102| 100] 220 |230 | Liberty Bank._.-.-.- 1,300,000 227 535) 18,554,698) -.~-|------]----- 

| Mission Sav Bank-_- 500,000 369 634 8,900,289) 100 133 iy 
Tats . i. i . « The Mission Bank. 200,000 209,146) 2,564,124]...- 35 
ARIZONA—National banks Der. 31; State instituttons Dec. 31. Pacific Nat Bank... -| 1,000,000 355'389| 5'194'383|....| 130 |----- 
| Wells Fargo Bank & 

Phoenix— Per \share. | Union Trust Co___| 9.000.000} 7,925,839/123,253,.331] 100} 236 245 
Citizens State Bank. 100.000 1.971 COE 1 5; an CRS, Niles | Anglo-Calif Trust Co} 1,500,000) 01,9: 50. 833) 59,008,739] 100) 326 375 
Commercial Nat Lk. 150.000 03.369 apt eseepee) accapape percaatie Tres Ce. 5,500,000} 5,098,087|154,725,946)....] 280 [285 
Nat Bank of Arizona] 200.000] 1126,194] 4,318,472] 100|_...._]..--- srocker First Federal] 7 “ee 
Phoenix Nat Bank_-_| 200.000 71.326] 4,945,367] 100].-.---|.---- Tr Co. 1,500,000) 1,015,151) 27,938,128) 50)-.----|)-.--. 
Phoenix Sav Bk & Tr 100,000 2771111 3.604.400] 100|_......|..... | United Bank & Tr Co| 4,500,000] 1,004,063] 46,648,764] 100} 143 |157% 

Jalley Bank........ 750.006 370,247 2,087,276 a ee 
Valley Bank 750,000 H l j 100 San Jose— Per \share. 
Bank of San Jose... - 300,000 458,070} 4,842,690 108 a Se 
$s g f OC 764,069] 7,113,823) 100)..----]----- 
AREKANSAS—WNational banks Der 31: State institutions Dec. 31. zee eee erence 3b O00 o48 TRS hagraas ah Sepa equi 
| Security Sav Bank_. 100,000 290,628} 3,043,946] 100)..----]----- 
2 ; » Qte * , { ” ” d 

Little Rock— Per |share. | Security State Bank_ 100,000} 310,900] 2,012,848) 100)------|----- 
Amer aeuek Te Co-.-.}| 1,000,000 340,000] 16,565,971} 25]-.----|----- | Stockton— 

Jentral Bank _..--.- 200,000 41,341 - 5 i eee Seo lo ° 5229 BNC 2 ¢ i aaa Sea 
England Nat Bank.-| 300,000] 110/910] 2.456/451| 100|..---.|-..-- | Qity Bonk —-.----- 400.000) 0330 te 8 0et aaa lennon 
Exchange Nat Bank.| 300.000) 232,424) 4,428,102] 100]-..-..]----- | pe rasiamns Tineke 00. 24'0! 2'982'983) 100) - 

- . Ons on F a First National Bank_ 200,000} 524,056) 2,082,983] 100)..----|----- 
Federal Bk & Tr Co. 200,000 21,261 Lat sk desléwecws aa am ‘ " 5 OF (ork ees: aeayepiee sitet 
: Sore 4 So | Stockton 8S & L Bank} 1,000,000 984,254 7 848 960] .---]----<- 
People’s Sav Bank-- 200,000 82.775| 3,066,302] 25].....-]...-- Union Safe Dep Bank 310.000 v50, 502 | B08 BE cocslscuaaw arey em 

Bankers Trust Co. 300.000 441.812 8,102,327 100 ee an , : ‘ die , . i “i pers, geate 

Exchange Trust Co_- 100,000 110,027 fy Of.) Se eee See 

Union Trust Co__.-- 500,000 458.792] 8,285,069] 100].....-.]..... CANADA—See last page. 

W B Worthen Co_.. 200,000 $65,615] 3,040,506]... clecccccleccce - 
COLORADO—National banks Dec, 31; State institutions Dec. 31. 

Pine Bluft— Per \share. har, 
Cetton Belt S&T Co} 100,000 78.574] 1,056,393] 251 160 1165 Colorado Spgs.— oa ‘oe ; Per \share. 
Nat Bank of Ark---- 100,000} 175,077] 2,768,784] 100) 275 {280 Colorado Sav Bank. - 50,000] 234,882) 2,099,274] 100)------ piesa 
Merch & Plant Bank 175.000 260,444] 2,879,606] 25) 225 1235 Colorado Spgs Nat B 100,000) 112,245 2,045,840 100} ------ cccse 
Peoples 8S B & Tr Co- 100,000 69.030 637,429) 25) 145 |150 Exchange Nat Bank- 300,000} 205,691) 5,283,805) 100).----- ----- 
Simmons Nat Bank_| 200.000! 472.596! 6.561.360! 1001 265 1275 First National Bank-| 300,000) = 339,674| 6,112,868) 100)------ pense 

Colo Title & Tr Co_- 150,000 93,213} 1,790,307] 100}------ -o--- 
aa Ce : > ‘ S i Ce. i. . 
CALIFORNIA National banks Dec. 31; State institutions Dec. 31 Searer— Per \share. 

Fresno— American Nat Bank_| 500,000) 607,828) 9,988,762|..--|----.- --2== 
First National Bank.| 200,000 7.100 2.841, TIG.ccslecaglossgecs Broadway Nat Bank} 200,000) 053,258) 2,835,425)... - Clo|sed 

Los Angeles. P ler share. | Central Sav Bk & Tr} 500,000) | 173,624) 4,523,584) 100)------ — 
Bank of America_---]| 1,500,000] 253,329) 16,996,024) 100}_..-|_.----- Colorado Nat Bank_| 1,000:000| 1,578,591 36,484,650) 100)..---- -co-e 
Bank of San Pedro 250,000 136,493) 3,223,547]-- win _..... | Denver Nat Bank_--} 1,000,000) 1,197,544) 34,586,313) 100)----.- -<>-- 
Cent Com‘! & Sav Bk 325,000 25,462] 1,295,717]----j]--- _..... | Drovers Nat Bank_ 200,000 r47,609| 1,203,857}---- Clo|sed. 
Citizens’ State Bank First Nationa) Bank_| 1,500,000) 1,716,136) 47,233,783) 100|.-----|----- 

— errr 200.000 50,768] 2,267,331}-- . _.-.-.. | Pioneer State Bank-- 100,000 15,500 736.490) ....|------ er 
Citizens’ Nat Bank.-_| 4,000,000) 2,160,047) 52,057,787) 100) 375)  .---- Stock Yards Nat Bk. 250,000 54,129 839,560 ca snc ett seceded 
OCom'Il Nat Tr&SavBk} 1,000,000 850.853! 19,614,088} 100) 230} --.-- U 8 National Bank_- 550,000} 1,223,532 19,584,438 re eee 
Farmers & MerchNat| 2,000,000] 2,403,247] 46,552,479] 100) 450}__--_-- | Guardian Trust Co_- 240.000 28,643)  777,479)----|------]..--- 
Fed Tr & Sav Bank 300,000 31,194] 3,.314,150]____|____|______. | International Tr Co- 500,000] 1,277,794] 16,556,613] 100).----- ee 
First Nat Bk, San P. 200,000 SEE Bite iiiwsxatose=l serene 
First National Bank.| 3,500,000) 4,090,310] 88,874,593] 100] 400) 310 Leadville— _ P Per |share. 
California Bank~---| 3,000,000] 1.871.500] 78,611.639] 100] 327] 325 Carbonate Amer N B 100,000 20,388} 1,531,119] 100}.---.-- naeee 
Merchants’ Nat Bk-| 1,500,000) 1,773,886] 48,501,229) 100] 307} --._- ueblo— ee oe ; 

Nat City Bk of L A_-| 1,000,000 218.857] 12,.225.176] 100] 154}..-.--- First National Bank~ 500,000] 1,115,707) 13,911,020) 100)..---- sian 
California Trust Co- 500,000| 1154,3451014,733.219] 100]/____]| ____- | Minnequa_ Bank -_- 30,000} 0122,131) 2,304,547).---|------|--.-- 
Security Tr & Sav Bk! 1,250,000) (5,622 ,988/222 315,315] 100] 375|_____._. | Western Nat Bank--. 100,000 153,042) 1,857,162)----]------]--.-- 
Hellman Com T & S_| 2.500.000] 1,196,638] 82,712.763] 100} 250| 260 | Pueblo Sav & Tr Co. 100,000; 230,654) 4,757,373)----|------|----- 
ane Tr > “i an 2.933.223) 51.340,737] 100)...-|......-- 

2acific Nationa ‘ ,000 ,000 277 921 5,818,991] 100] 140) J... | Tata » 21°: & ett « 
Pacific-S’'W T & 8 B_| 61900000] 6.957.740]189 348.926] 100|_.._|....... CONNECTICUT—National banks Dev. 31; State institutions Dec. 31. 
Peoples Nat Bank - - - 500 .000 71,683) 2,627,964 Bridgeport— P | | | _ Per \share 
Seaboard Nat Bank_| 1,000,000 115,560} 2,844,589 .----- | City National Bank.| 1,000,000; 1,371,608! 10,820,837! 100; 225 |230 
U 8S National Bank- - 750,000 224,081} 6,464,044] 100) 198}  --.-- | First National Bank_! 1,000,000) 1,824,288! 17,733,940) 100) 270 |275 
Mnion Bank & Trust_| 1,500,000 491 982) 15,415,193) 100} 190) J... | Bridgeport Trust Co_!| 1,000,000 753.604) 11,078,749) 100) 195 |}200 
Wilshire Nat Bank-- 200 ,000 48,511 1,007 ,191}..-.- | Amer Bank & Tr Co. 200,000 206,433) 5,415,459) 100) 180 {185 

Oakiand— Pier share. | Comm'| Bk & Tr Co-_ 300,000 108,524} 1780.952\ 100} 140 {150 
Central Sav Bank-_-- 800,000] 1.656.341] 29,982,342!) 100) 225 250 | North End Bk & Tr. 100,000 111.47] ] 058,525! 100! 125 |____. 
Central Nat Bank_--| 1,000,000] 1,623,393) 24,825,589! 100) 260} 300 West Side Bank____- 200,000 141.428} 2.712.173) 100] 148 {150 
New First Nat Bank- 500.000 136.450] 2,900,000] 100]_..-].------ Hartford— Per \share. 
Farmers & Mer Sav- 300.000 153,588 B00. Gta BOOlsecclecccéce | City Bank & Tr Co_- 800,000 986.227) 19,335,300 100} > el 
Oakland Bank.-.--.-} 1,500,000} 2,990,045) 56,577,140) 100] 294 ----- | Conn River Bkg Co-_- 150,000 787,213| 5,020 507| 30} 200 j..... 

Pasadena— First National Bank. 1,150,000) 1,278,551) 9,994.87 3] 100} 245 |..... 
Central Nat Bank- - - 100,000 42,246] 1.772,676)....]....|---.-.-- Glastonbury Bk & Tr 100,000 $2,261) 1,048,070) gcnlossec 
Citizens Savings Bk 300.000 201,458] 3,737 ABl)...cleencdeccccce Hartford-Aetna N B_| 2,000,000) 3,853,125) 20,559,644) 100) 365 |. LL. 
Comm‘! Bk of Pasad 100,000 r12,083 346 Pal sucleccslsacccee | Mercnants Bk & Tr. 100,000 17 873 628,787) 100)......|..-.- 
First National Bank. 400,000 204,631 SS, 7 See See Mutual Bk & Tr Co. 300,000 118.387 3,246,829 100, 115 | 
Pasadena Nat Bank 100.01 aT 21.956) 1 304 287 Sleesceleoss see owed Phoenix Nat Bank_. 1,000 ,000 1.553.722 18,479,345 100 310 320 
Security Nat Bank 300,000 116.416 3.194,829] 100)..-<leccccce State Bank & Tr Co 400,000) 1,011,328) 8,427,337) 100) 450 |... 
First Trust & Sav Bk 800,000 SELL LOGO Mec anclisuplscepien United States Sec Tr, 2,000,000 1,906,641 2,792,476) 100) 430 |..... 

Sacramento— P\er share. | East Hartf Trust Co 150.000 175,884) 2,024,799 on 
California Nat Bank-_| 1,500,000] 1,172,413) 24,222,318] 100)_.._|_.___-- Hartford-Conn Tr Co) 2,000,000) 3,111,667) 28,287,207) 100) 575 |...2. 
Capital Nat Bank _-- 500 000} 517,293) 10,818,446). - ced Sa Park Street Trust Co 100,000 147,062 2,821,254) 100) 500 |. J. 
California Tr & 8 Bk 450,000} 456.057) 12,660,639) 100);...-].---- a Riverside Trust Co_- 300 ,000 539,325| 2,943,736; 100) 460 {..... 
Farm & Mech Bank 350,000) 370,437 7.936.706) 100)....].-...-.- Simsbury Bk & Tr Co 50.000 60,155 1,074,770 | nian 
Merchants Nat Bank 200 O00 143,872 3,465 589] ‘ wear, © — Travelers Bk & Tr Co 100,000 370,499 5,165,817) EA ae 
People's Bank. .---- 800 .000 309 043) 8,0) 2°451\ iinnsinaduewd New Haven— | Per |share. 

SanBernai dino— Amer Bank & Tr Co- 100,000; r159,205 2,637,831] 100} 165 |..... 
American Nat Bank. 100,000 a74 649) Fe 1 a ae ee Bway Bk & Tr Co_-_- 300,000 Att 5 680 2,890,533 100) 116 117% 
California State Bk 100,000 1143 ,.662 CB! ? ., (ae eee eee Citizens Bk & Tr Co. 130,000 £9 931 §55,435| 100)...... 1105 
San BernardinoeN Bk 100,000) 443.524) 1,996,680). | a Fae First National Bank_| 1,050,000) 1,489,035) 16,535,258) 100, 225 |... 
San Bern Co Sav Bk. 150,000) 324,048} 3,075 mt---| ---|-....-. | Mechanics’ Bank... 300,000) 1,075,000) 16,752,783) 60! 310 eas 

San Diego— Merchants Nat Bank 500,000 520,723) 8,145,392) _50) 83 85 
First National Bank 1,000 000! 845.087) 16.491 000) 100) 275) 300 | New Haven Bk NBA) 1,200,000 2,166,767 8,423,677) 100) 220 |...-.. 
First Trust & Sav Bk 500.000) 233,718 4.791.013] 100] 175] 200 Nat Tradesm Bk&Tr 500.000 625,232) 3,469,858 100) 172 175 
San Diego Tr & 8 Bk 300 .000/ 01,080,873) 8,984,012 109| 300} 310 | Second Nat Bank__.- 750,000) 1,331,499) 9,957,943} 100) 270 |_.... 
8ecur Comm & 8 Bk. 250.000 096,582] 2,293.023 100| 160} 175 | Un & N Haven Tr Co 650,000) 1,230,655| 10,985,810) 100) 300 |_.... 
Union Nationa! Bank 300.000 96,955) 2,750,730} it 150| 175 ee | | _ Per \share. 
United States Nat Bk 100.000 24,644) 1,989 SF 63} 100] 150] —----. | Merchants’ Nat Bk_| 100,000) r82,128 544.315, 100) 100 {110 
University Ave Bank 125,000 32,106] 1,457,534] 100] 180} 200 Thames Nat Bank__| 1,000,000\ 757.426) 2.933.158 100) 125 |130 
Southern Trust & | Uncas National Bank 100,000 v2) 13 721,636) 100) 100 /105 

Commerce Bapk- - 1,000,000) 402,246) 20,903,832} 100} 200; 215 | Bankers Trust Co--- 100,000 34,938 781,345, 125) 125 (130 

' i ° | 














* Sale price. z Ex-dividend. h Includes trust funds. a Dec. 101925. c¢ Includes First Federa] Trust Co. stock. d April 6 1925. ¢t Sept. 28 
1925. r Sept. 301925. tJune301925. g June 23 1925. b Trust assets. 
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CONN 
ECTICUT—(Conclud 
i ) ed) 
WwW Capit Surplus & : IDA : 
on al. Profits. Pee. HO— National b 
Waterbury N Nat Bk $ < eet Par.) Bi anks Dec. 31 
Oolonial Nat Bank 600 .000) eines gts -| @ . Bid. Ask. . 
Merchants Tr Co... 500.000 B52 137 | 11,412 ae ee 
aterbur ust Oo_ 500,000) | 12,106; 4 heey 190! 200 share. Capi Su 
D y Trust Go.| _300:000 ea ee +37 269] 100 = Ps poise City — apitat. | Profits.| Deposit 
DELAWARE— * 0 .000 OF} 171) 5 ae a0) 100) 475 veka mone City ~ a ; fits.| Deposits. | P 
Wilmi National bank: 1 889" 3.897 ron 100) 275 ofene Pane of pees 250.000 s ar.| Bid. | Ask 
Central Nes Beak s Dec. 31; State instit 720! 1001 185 _!222-- ic Nat Bank. —- 300.000) 267.680, ¢ 544,18 = 
armers’ ank_ J utions D ——— _- ‘000 } 041 = 064. | 3} 100 Nomi inai 
ndust Bank____. 210.000| 23 ec. 31. 103,485 7.557.375] 100|------|-- 
Nat de Trust Oo. 500.000 233,236] ° 1.7 5| 3.384.911 s00 eS TR 
Union sot Delaware. 1,250 .000 ] oo | RIG 1 ave 61 A668 100 Per share ILLINOIS poems Spo 
ae ee Bank 110.000 tt: 503 9 415 021 50 EY 113) — National Bank oce 
ja rg rust Oo... , aon aan B53 4 § 1 498 ri 4 50 zs 130 home nks Dee. 31; State i 
Wiimingt & 8 D Go 1.000.000 1 372 365 7624 050 2 +o8 210 Sarere Nat Bank eettutons 506. o) 
mn C on2.7 7.624 562 ‘ 95 rst Nati nk. . ie 
sETEOr OFS Co} , 900.000) 352.781] 4.857 ge| ite 123 [140 American Nat a -=| 100. - 
— : 551 383 653.779 3 I yas 220 ank 305.267] 2.45 
Washi COLUMBIA— 551-3831 16,660,584 100] 285. [208 op ee Nat Bank 190:000| 391 207| 2-454 .43) 
Ottizens ngton— Nat. banks Dec. 31; — 50 4 295 oe ee Pe we 300.000 29) '305| 3.768.355 108 $5 450 
umbla N ank_- 31: State ins . 32 Sav Bk 00.000 2 8496 re 15705! 100 3: 350 
Oomm at Bank 208 .000 | stitutions I 200,¢ 311.92 2.810.275 375 |4 
Ban ercial Nat Bk- 250 000| 4 98 806 fins Dee. 31 1000 ois BIT 2 310.275) 100] 200 400 
Departmental Bay 1.000.090 ° 4K0 223 4410-081] id Per \share poem Dae 3i4| 3°462/319| 100] 218 io 
ee eee ‘Oo0la 137.493 13'502'281 10012830" -|777 | Qgeee Oene ae 5 |225— 
Farm & at Bank 103,920} « 137.493 O92 25) 7320 se ny Park aco] & 
ca 3] 1,631.76 10012207 |210° Alli ark Nat 00 .000 
} Aa } a: - Nat__ revise . Bik 731 * + £60 10 ar +t8 210 as Atlas Ex Nat — 2110 .000 184 982 4.123 
Li nklin ey Le yo a 4 19 fob g 354 bee “tal ae Austin State B Bank 200.000 see She $133 -743 100 OP id shave 
bert aa , y+ 8.334.986] 100)2215 |. = 0 z ; Be 0% 4927 : 
Lincoln Nat Bank 229.000) 120.08: Ssin337| 1ole08 [350 Boulevard Bridge Bik] 500.000 *70:200) 2°58) 86 109) 168 |-o= 
ch Bk =< 120,683] 4.419.655 100) z: 350° | pot C e Nat'l aoe ol MT Ne 2 580,086) 1 — 
Bt Ver Rg os 400.000 211.096) ; 19.655) 1 7351 | 36 B chicago 250 ,00( 6,227 606 00) 125 ooo 
M¢ Vernon Sav Co. -| 1.090.008 a 536501] 6:59 784 00} - - - - 365 | Galumet Nat Bank 200.000 000) 13.193/353 100| 225 |----- 
Nat = of Wash’ 160.000 289 63 5 359.7851 100 7200 1208" Jalumet Na Bank| 200. 63.9: '353| 100| 190 |----- 
i D ’ 5 On 8,19: 5) 100 205 Ca t Ban 00.000 33.930 i RD ee 
ayy 58H) Use) El sa [st | Sa ater] $9308) Tt 4.274.935] 100) 0 |g 
nd ational Bank 800, 305.918 & (966 .062| 100] 2275 ----- 10 izens State B Bk| 500. 10810. 8636 402| 100 103 5 
Secur Nat Ba ank| 2,500. 1.157.1¢ 1,793.16 2} 100 727%" |3057 Yont & Cc | Bank - ‘0001 735 104 4559. 02|" 100} 2: 108 
Sa nk__ 000] 1.902. N11 16.127 92] 100) z: 5 §6«1325 Cosm om Nat B 500.000 73857 9926 90 
Wash‘ton & Com Bk £90 000 102.876] : ),127 573 2300 ‘ I opolitan k _|25.000 435 35: 9 693 32 100| 180 |i9i~ 
n Sav's k ‘ 268 ( 36.129 .69' 100| 382 |____- Jepositors 8t Bk_| 000) 22 ,2 5,352) 8.786 324) 100) 4 191 
Secur & s Bk 000\a 265 176] 5.69 6921 100] 4: eee Divisic State Bk 750.000| 10,201 4283 30.820] 100 400 |410 
ntinental Tr Co 3 100,000 59 78S 4 7.197} 100 sik 435. ? Doug! mn State Bank - 350.000 444 805 1 361 130} 100 325 335 
at’l Sa Trust Co .400.000) ¢ 29,815 864,082] 100 15 Dr ass Nat B " 200 000 265.000 1.134.740 449 |45% 
Semeur rest Col 1 200 090 3.184516] 32.337 -814 361 |425— preset Sete © ank-| 200.000] 242/86 1134 aol lool 186 cp 
Union Trust Co._- 15000000): 176638 32,337,814] 10 260 ” First Et Nat pear - 350.000 042.869 2.559.016 100) 180 219 
United rust Co ree 2.000.000 a2 464 302 2,903 ,612 100) 2328 305 st Englew ank.. 1.000. rte th 1076 313 100) _-- 190 
Wash Loat tes Sav Bk 2:000.000 844,200 10.994 402 lool 91 | 98 ote eglowoos 000] 19°414 5 Ore eisl ibe 1087-14887” 
“yt ine 1 100.000 929.627 5.356 304 100 460 hee A aoe National Bank |1 200.000 ; 414 19'898°319 ion 235 4 
FLORIDA ,000:000| 2.128.679 247 78 100|221914 33377 Foreman Nat Bani 5.100.000 2128.3081, 3.465.307] 4 214 |... 
—Nationa dl d "419. fol <= 500 222 ‘u erton S ank_| 4 r "BA < 253 94( 397 00] 17 
Jackso 1 banks I 9'796| 100] 450 |465 zmerien State ee 600.000] 4.870.935 3.940.571} 100 175 |. 
Atlantic Nat Bani sot. Si; Hate ¢ 50 \4es~ | Hoesds Park St 8 Bk 250,000 870,935 ~7,243.365| 100 538 [545 — 
Barnett Nat Bank institutions S Halsted § Nat Bank 500.000 130,419 75,470,555) 1 415 |425 
N my s Sept. { St § _| 1. 212 455 3,328 00] 425 |... 
pee Sd Lue 2.000.000) | 659.98 mtn te Fn lai 090.000 359,000 6.115.663] 100 _ oct 
People’s Ba Bank__- 50.000 1 Gon onal Sa'Oan ear Per | Hyde Park State Bk- sh aon | aoa: 6.145.663) 100) 175 |----- 
wie Bank. .___. 500. d 1387101 33080.367 100| 200° share. | Ind e Park State oc: 200 000 57°96) 8 ee oe - 50336 pweste 
Peer | laine esos 53 a | 0) 00 Eereecene| Sem “ete OCTET eel 
Btate Blof Lakelan la “S6.057| “7:122'641 “i60| 300 woe Irving Park Nat Bk- 400.000 901 247 3811-310) 100| 205” wooee 
Biot ee 100.000) 1124 1122/641|---.| 200 woos> | Batwa Ane ee DK. rite 185 368 b-246. 707) 120) oan evees 
} te § 5 50,000] 97.432) 2756.4 -| 200 225° | fT aioeed Ne Beak-| 800,000 139'980 8.467.560] 100) 200 |---.. 
First Natio sere e| '$08.e00i4 va A38) 2385999) 100) 308. (2 Lawndale State Bk "300.000 774.040 S897 913 100| 260 |7272- 
ations ‘ 200. d 75 ATi) 100) : 350 e Nat Bank. F 345.5 897 912)----| 200 |----- 
First Tr & Say Ban song" 1ae:985) 4 345 80 ) 300 (380. | Lineotn wat Sank] 330.00 448:28) "536.9481 100 i 
« 1 - n ° Je a } ans P | 4 wa) ‘ ee . - dD Led q p saisee 
wnatanal Bank. $90 000] 1.105 20) 088 7 be boone wn Loran Sq St & Sav 500:000) 213:304 a Fa2'Th| too] 83 fee. 
mi ank - - 53.410) 4.029. bebe peed | & SavB ‘ 3 30% 014.778} 1 — 
Southern Bk ro 100,000 gE 11029;813|----|--~2. eters Mad i tate te Bk 1 OO Ooo obb an? ETP eee 100 “400 — eenpe 
pecayne 1 &'Tr Go| 10:00 1! 9.2531 6.379.880|--.-|.-... eee Market ‘Trad. Bank.| 3 000] 482.570 3308 910 100 138 aadiee 
a 6 2 30 none Sees pee ee] Se Senet ea eee 
Tr ) ¢ 150,006 40, ) 1994 662) --—-| sneiwe : 2 3 ank. d 25 Us 2", 18.943| 100] 200° [210° 
Bk of Orange. s="|  200;000 154.4821 16,103,694 seed \eedente |----- | Nat Bk of Bevamio-| 4 200-000] 150;104 5300 S38 Bees 1 te eed , 
First wee Tr Co 394.187] 2,305 582) corlencce- = National Woodlawn 900.000 1 150.104 3.370.338 i00 if ol 
Romience:| imam, if al alia eee pees Rel recaosee:| 5.58 ALi Ea a Bh 
Pg Ath, Ce 100:000\d 7.235) 2.090.019 | anon eH Noel State Banik ree-| 810.000 e1 .658 306 9122-405 eel ize. (7: 
peed SEer Ba: | 120,00) eon) Sede AB) [coo Regeeieeetcel 98 eres suit i ale 
le’s Bk fi ank 40,555) g'¢ 3.499) ----|--2- 2-222. ple’s 8 ank| — ‘ 3 9.67: 8°76) 100! 176 a 
St Au k for Sav__ 130,000) 168115) ----|-.-22-) 2222. Stat Stock Y'd 200,000 348.0531 8, 76,708] 1 176 |. 
St. Peters Nat Bk 25.000 108,458] 3,88: oe Phillip State B — *! 1,000 dtc47i| 324.673 iGo] 235 sano 
alexander Nae 25.900) Geer) aah ao Src: | planet Be a Say Bi 990.000) 497 312] 15.59 675] 100] 98 |i06"~ 
can B ank 1,421,548)----|------ = ance State k| 500. 176779 5,538.45 
Pens Nat arene 300,000 ahead 3 Tf + BES Sie peep paca State 8 Bk. FEO 000 171 630 5:88 68 100 
Fe Nettonal Bank. 300,000 367 464) 3.237 785 100] : sc’ Silas 2d N Wome’ Bank 2) oon 352.233 8.993.098) 100 
Oltizens Bank -| 000,000 554.955] 12.43 6.625 200 |250 Second Securi Bank 0 Ont a 476 a Pit ane 100 
Bank of Com & Tr--| 1 104,412 12 436 563) besa om security = 30,000 10 G05 Seto aasl 190 
Berk es.-| "B88 7 ego: | eae ser Be] 398 3 8 9230-2121 199 
First Save Ti Bank. 500,000 $5.64] 3.077.700) 100)... |----- ne Lm Tr & Say- 600.000 517.502 5.591 meal ine 
S ‘ 7% * 23 596 ++ . - § “ 
Nat City Bk, Tamps 140.900) 953-2 73:328 880) J00)=22222)--2°- State Hk of Chicago. 750.000) 320.375 7'398.143] 100 
4 Cnet Beach 500,000 181.396) * 174.105 100 222222] B50" ~ YdeT © Se Bk. 2.500.000 5 b2:302 11,190,822 100 
mm- ms Bank — 284 964) 174.105) 100\------ I o ran: Sav Bk ,350 ,000 ie 904 an ne 9,849 100 
Comm- Bk & Tr Co. 100,0¢ | 6,107,817) ea havo Pig y tery b- 337500] 2866 55,086 555 
pre ES & Te 40 - 100°C ld 143.127) et Milckanes Be Wales t State Ba nk 250000 286 69 18.005 813 100 
mB Co. ‘000\d 77. 27| 5,76 Bee ape fe on Ban nk-- , 86.691) 10,2 21 100 
PainBeehBie Tro. 1o0-o00|4 9 Reich ae me United State tank 1 200-900) 54502 2:025'785) 100 
EOR &TrCol__ “75:00! 303,47 6.275,319| 106 ESA, ORS ypee 5 Bs oe --| 200,000 530/955] | (057 082 
tlanta— mks Dec. ; 11.041.1861_-__|_. |2500 ot Baeteweos po Solel MET Bt 3,181.16 
Aseeripan Sa ec. 31; State insti UL EEE esangee Want Tor Bank bid 000] 335/382 ie 33) 100 
tl& Lo v Bank tution. =o Sega eee own State Bk 500 5382] 11.873.037 
Rete are Nas B -| , 200 $ Dec. 31 = ae Dn Get in 000} 37 3,037] 100 
& k_ ,000) a on a : . Chi r Co of 300.000 371 26 
Fulton Nat Bank 3000-0001 613-239] ., 373.267 Chicago” Bk & Tr Col 800,000 371.264) 5.518.375) 100 
ra Iton Nat Bank... 1'2 000 3 Be Bar 51 aie-aet 100 Per .share Citizens Trust Co o| |500,000 4.443.179 93162510 100 
Ga Sav Hie & Tr O3_- "750.000 2802.87] 62.625 239) f° Ue |ss5-- Cont & ot & Sey Bk 2.000:000)"1 "Oet oe 0.195.445) 100 
rust “=| _ 500:000\ 367.53 36,558.47 g-° | eroves r r&SB ‘000] 272| 24'075 3 481 100 
Co Co.. ,000 7.539) 1 958,474) 1 255 126 East Tr & Sa 5.000 548 4075 82 
Augu of Georgia - 1,500,000 a 419,006 1,675.84 00) 335 0 > Side T v Bk 2 ,000/ 11.85: 5 40 2 705": 2 100 
sta— 2'000:000| 680°132 A Bab Gant iol 4 340. «| Equitabl r & 3 Bk po le 93 103-332) 190 
RR 000,000) 1,55 132] 64 000} 100 35 1140 Fidelity T Trust Co. 200/000 573 342 9.413.957 
tizens Bank 951 280 41 41.596 225 ity Tr & oO. 250. 112 : 7.9146 ‘ 100 
Nat E & South Bk. 1,000,000 6.947 .08 6} 100) 160 235 First Tr & Sa Sav Bk| 4 000 12,162] 1.60¢ 645] 100 
Nat Exchange Ly 3.000.000) 335,768 092) 100}... 165 Foreman Tr & Bank.| 7 Son oon 110 981 4388 '179 100 
og Savings Bank-| “400.000 2,802'887] 62°69: wel Pe lake Franklin at & 8 Be. 1000000 11,716,654 qe Ter] 100 
Get Sev Bee T Tr -| 100,000 217,321 Kr = “sae ree yeneboum LS o- 300000 One see 123 658.215 inn 
h Co 97 ,56 3,145, ae "154R7~ ‘ ’ Bat ant Barn aan 
Home Nae Bask. -- 250.000 a aa 964] 1,513, 100 109 245 Guarantee Trust Co- ail » oT 487] 6653 1Be 100 
ng BY ank 15,804) 3.: 40 |15: H r& 8 | ED OOO] anes. 2K 
Nat Bk of Gol. 200 9002 ge 23: 100 160 coors Ilinois’ Mer Tr Con. 3.000.000 5 535 $35 39.088 137 1001 47¢ 
ational Bank| a 287; 1:5: 100 share. | Keyston ch ay Gals go 000 453.663] 70/382-714 100) 470 |. 
a Banik| 500;000 287.521 117 130 K ne Tr & 0}15.000 aes oer| "Sanne 001 255 1265” 
Cit n— 500 236 32% 1,7 100 132 imbe Sav. ° ,000|: 35,157 9": 2.714] 1 £209 265 
fourth Nee Banke| ios edhe Beta 13 ae a | iat ea hiee| Be8 0 Fee etlah om es] 8 fis |e 
acon N ank ‘ ,000 é . 2.36 145 Li view Tr & = 500. 155. = 1 6937: 5 £10 7 
Macon at Bank___ 500 000) 2 802 S87 . 100 150 150 berty Tr & 8 B. 000 red 4 106. 36 100! 14 a 
See Bk__ 150,000 605.207 62,625,236 P 155 Lincoln Tr & Sav Bk ri Myla i ee Pry 4 100 i3n iso 
Citizens’ aa 50'000\a 21989} 11,972.06 3 245 share Mercantile T Sav Bk 000 ace’ his 12°43: 080} 100) 2 - tees 
Exchans & Sou Ba ‘000|a 10:00 bBa7 Sool Atel oe aap | tee a r & Sav SOD COU fon one sf ee See 100 $23 nieve 
eanes Bonk nk| 3,000,000 000] ~"610;000] 100 198 1200 Mid-City Tr & § Bl- 400.000 198.695 0.326.364] 100 $25 |2---- 
et & Tr Co. 250.000 2 802 887 .000| 100] 26 210 Northw'n ar Co..| 2 50,0001 3 55.626 3-488 -008 100 218 5557 
Oitizens’ Bk & Treo 300.000 144934 62.625 .2% 5 1300 Peoples’ r&s Bk ,000.000! 5 ‘ 12,390 | J 35,658 100 85 
’ LED De 1 ¢ 25,239 P. Tr &§ 1.000 5.550: 4.206 52° 2 
PEE TIC 700.900) | 852°013 2°163:837| 100) 115 share. | Sheridar Tr & Sav Bul 1,000,000 530.388) §8'119:204) 100 g10 |535-- 
300,000] “911333 $-941-967) 1 115 [130 Sou dan Tr < Say Bk 965.769) 19.507 586 igo] 420 1480 
91:333] 1:520'289 1001.2? 200 Seen ad Trae av Bk| 1.000.000 427'912 20:970.258 100) 325 180 
,520,289] 100) 100 ~ 65 ee Tr&Sav Bk 350,000 476,706 5.274.776) 1 cee 
100 /|1 Uni en's Tr&S k} 1,000,000 103.21; 10,400,091 00] 250 non 
05 Ww Sid Trust Co Bk 200. Loot eas 4'883.99] 100) 350 |----- 
Woodlawn I Sav Bk- 3.000.000 192-089 17°393'863| 1001 S12 250 
Lora ee OL 4.4ee 7681 79.76: *863| 100) 215 |7~~~- 
r&8S Bk 700.000) 2,762 as Sen'asy 100 15 |- 
500,000 304.622 1: ‘762.6211 100 175 1190 
oa -Oas| |S 'a86 385 |; 
‘0271 9.25 014} 100 5 1391 
256.680! 100 245 255 
265 
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ILLINOIS—(Concluded). | 10 WA—(Concluded) 
: Surplus Gross Surplus & Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Elgin— $ s $ Per |share.| _ Des Moines— iz $ No|minal | prices 
Elgin Nat Bank-_--.- 100,000}d 88.387] 1.603.310] 100}.-.---]_.--- | Bankers Trust Co__-| 1,000,000 332.010} 4,679,910] 100]......]-.... 
First National Bank_ 200.000} 183,990) 2,365,145) 100]--.---|----- | Cap City State Bank 150,000 107,828 3.338.925 I ésedeclsneue 
Home National Bank 150,000) 305.453] 2.390.526] 100]... --]--..- | Central State Bank -- 250.000 338.208] 7,916,300) 100)......]..... 
Union Nat Bank___- 100,000) d 70.00 1.000.000) 100i. .<ccclecoce | Des Moines Nat Bk 1,000,000 101,025] 15,688,351) 100]/......]--... 
Elgin City B’k’g Co-. 150.000} 252 63! 2.646.468] 100}_-.---}_---. Des Moines S B & Tr 400,000) ¢e229,466) 8.414.898) 100}-.----]---.-- 
Home Tr & Sav Bk. 100,000 194.776 S50 | a SRA Home Savings Bank- 100,000 97,000) 2,345,000) 100)...---]----. 
Pp i | sows I i & Sav Bk 1 e4 rt? , l é (4 oe yi ~scccel|-cocce 
eoria— | lowa National Bank_} 1,200.00 875.454] 15.647.070} 100]......]..... 
Central Nat Bank_- 300.000) 701,610 5.132.557) 100) 350 60 Mechanics’ Sav Bank 100,000 r38 423 1.589.577] 100 Clos'|ed 
Commercial Nat Bk-_ 750.000) 1.444.265} 8&8 | 5| 100} 36 BSH } People's Sav Beak.. 100,000) e304.6 il H 245 SiGe Selscnsanionedse 
Dime Sav & Tr Co_- 250.000|\¢ 274.989] 3 655) 100) 365 IS5 University State Bk- 50.000 €13.969 176,630) 100)------)---<- 
First National Bank 550.000) 41,008.15 f 1611 100! 355 1360 Valley Nat Bank_.-_- 500.000 210,620 1.478.158] 100)------j----- 
Home Sav & State_. 250.000} 176.675) 14.482] 100) 195 200 V alle y Sav Bank. 150.000 200,142 3.379,438) 100]...... niiminebey 
aeete Tr & Sav Bk_- 400.000) 1 172.929) ) 74e 100} 130 135 Central Trust sau Eon oon el + 000 _ 220.000 “100 scdeuaveleacee 
ferchants & Ill N B 500.000 787.782) 6 7,423) 100} 300 [319 owa Loan & Tr Co_- 500,000 964,196 (,895,137] 100) .....-]encce 
First Tr & Sav Bk.-| 200,000)d 422,700] 3.371.434] 100) 355 |360 
Dubuque— Per| share 
Quincy— Per — Consol Nat Bank. -_~- 500.000 100,000) 5,710,923) 100) 150 160 
[llinois State Bank__ 300.000 81.321 3.265.298] 100]_-_--- 1160 | First National Bank- 200,000 291 337 1.729.231] 100) 250 260 
Quincy-R N B & Tr 500,000) d 153.514 1.969.228} 100) 130 {140 | Pioneer Tr & Sav Bk 150,000 £96 000 1,250,000] 100)-.--- W175 
State St Bk & Tr Co} 500,000) 93.888] 3.765.473} 100} 130 |150 | Union Tr & Sav Bank} 150,000) = 299.199) 3.480.354) 100) 200 |225 
Mercantile Tr & 8 B 200, 000\d 144.789] 2,360,113 100) 167 (1175 lowa Trust & Sav Bk 300,000 257.094] 2,757,022] 100) 175 {200 
State Sav L & Tr Co} 1,000,000 617.849] 7.824.825] 100} 190 {200 | Sioux City p sping 
Rockford— ja Nationa! Bank_ 1 0 oe fe S21 10 aa +t 1 195 {195 
Commercial Nat Bk- 200,000 79 587 944,200) 100)..-.-- W115 ive Stock Nat Bank 00,000 07 927 4,498,447] 100)/-..... soane 
Forest C ity Nat Bk. 300.000 991.045) 3.316.495] 100}_..--- 1/225 Toy Nat Bank... _._- 200,000 76,344 4,342,117] 100)------]----- 
ent ll Nat Bank. 400.000 509,347] 3,891,527] 100!--.-- 200 | Sioux Nat Bank-_-- 400,000 106.282) 5,395,492) 100)------ oe 
Peoples Bk & Tr Co_ 250,000} 231,688} 2,927,143] 100|.-.-- 200 =| Security Nat Bank_-| 250,000) = 316.518) 4,721,676) 100)------ ----- 
ord Nat Bank-_ 750,000 810.270) 8.935.351] 100]_---- 275 | Woodbury Co Sav Bk 100,000 232.182) 3,385,551 ee 
Security Nat Bank_-| 200,000 87.014) 2,311,095} 100}.-.-- 1137 44 | Farmers’ L & Tr Co_| = 100,000) = 274.637) 3,898,798) 100)------ oe 
Swedish-Am Nat Bk 125,000 243.784] 3.146.458] 100}..--- 1/250 First Trust & 8S Bk-_- 100,000 30,447 1,076,238} 100)--.---]-.--. 
Third National Bank 500,000 377.133 4.437.682] 100)....- 1185 
Springfield— Per \share. | 
First Nat Bank_____ 500 ,000\d 242,055) 6,022,928} 100|.....-|----. 
oy ad ~—5 3 300.000 ; 141,655) 4,431,449 ye pSéosuloesee | KANSAS—National banks Doc. 31; State institutions Dec. 10. 
ely-Farm's S B_ .000id 307.228] 6.989.478] 100)......|..... 
‘sticld SMastas Bk 500.000 536.429 7. 280,555 100} eececesloeeese K har. 
iret State Tr & Sav 500.000|d 374.024] 5.019.505 100) idradacteateans ncaa amed re) nk. 600.000 277,136] 8.441.4771 100 cal 300 . 
Exchange State Bank| 200.000 d68 1951 2.580.000) 100) 200 |----- 
» ‘ ; ) Is ) 451,983] 100}]...... veentghabets 
INDIANA—National banks De>. 31; State institutions Dec. 31. Seems as hee” Oo ODO 7 5241 b Bas O06] inl 160° 178 
~Evansville— Per share, | Riverview State Bk- 100,000] 175,000} 2,000,000} 100! 210 |..... 
ae —— Bank. 500.009 460,223 10.261 45 199 340 733°° Topeka— 
masco Bank_.__- 100,06 69.000 a 7 de nie a ak 
National City Bank-| 500,000| 258.238| 7.170.787] 100] 200 |225 Central Nat Bank-_- 000) 142.274) 5,678,825) 100).....- ----- 
an SO 5')R2°719 ‘ armers’ Nat Bank_ 100,000} d1!.612) 1,154,659) 100)-..--- «coco 
Mercantile Com‘! Bk 200 .000 50.723 2,053.7 12 100 115 120 Fid lit s St t Bk 200 000 92 579 1 308 161 
North Side Bank..-/ 100.000) 40.53) 1.497.441) 100) 100/100 ~ ay ’ SRT Re Sete iglian \mimteimaee cocce 
Old Nat Bank______ 500.000 71888] 8.034'909] 100] 200 |225 od aw a .- 1 OO 1a3's77]  4.3Fa s7Ol 100 orn lo ro 
West Side Bank._.--| 250.000 308 517] 4.701.850] 100] 180 |200 NatB nee Teneke 000001 | 275258) 7°806'504|--- 12222 ~--<0 
Tr & Sav Bank--| 250,000) 185.789] 2.419.614] 100] 200 |225 | Sat Bank of Topeka.) S00.oo) neg 205| 801 3381 1001.2 nn ceoee 
Citizens Tr& 8 Bk.-| 100,000) =84.150) 1,129,295) 100) 240 |--... State Savings Bank-| 100:000| 450/000] 2,095'725| 1001.22... —e 
Farmers Trust Co_-| 100,000 6.205 388,226] 100] 95 |100 | moneka State Bank. 50,0001 56.529] 1.797.039|_---|.....1.22.. 
Fort Wayne— Per \share. | Central Trust Co.--| 400,000) 178,078) 1,968,651)----|------ wecee 
First National Bank_| 1,000,000 503.041] 13,568,804] 100} 220 |22 Wichita— 
Lincoln Nat Bank..| |300,000|d 418.230) 6.417.324] 100] 275 |280 he ven : 
Qld National Bank--| 500.000] 607.868] 8.819.093] 100] 310 [320 | Gentral State Bk---) | 100.000) | ao.zi5) B68 a3) fo 88 eo 
Citizens’ Trust Co.-| 300,000)d 228.939) 4.818.991) 100) 210 |220 ational Bank.) 1.909. dl18 6101 '&76'6131 100 
Dime Savs & Tr Co_| 225,000|\d 63.562] 1.777.159] 100] 140 [145 | First Trust Co-.-__. 100,000} 4115.61 276.6) “780° 11787 
ers Trust Co..| 200.000\d 59.296] 1.743.134] 100| 140 |150 | Fourth Nat Bank~--| 1,000,000) = 348.479) 11.364.334) 100) 1 5 
Lincoln Trust Co. ~~ 500000 296 832) 5021 393] 1001 185 |190 Merch State Bk___-_ 100,000 490,000} 1,100,000} 100} 100 ]1 
, Lv Go y 465.095| 5.082 6 State Reserve Bank.| 500,000) 104,000) 4,000,000) 100)... .) 90 
People's Tr & Sav Co} —200.000)d 465.005) | 5.082.608) 100) 330 1340 =| Southwest Nat Bank| 200.000} 45.279] 1.463.744] 100] 100 |1 
Tri-Btate L & Tr Co.) —500,000|d $58,700) 14,005,263) 100] 330 [$40 | Union Nat Bank...-| 200.000] 27.126] 1.034.951] 100] 125 16) 
Union Stock Yds Nat 100,000 13,315 703,411] 100)---.-- 11 
Indianapolis— a ‘ x) 
Continental Nat Bk-| , 400.000} 134.207] 4.890.282] 100) 108 |..... Wichita State Bank.| 100,000) = 433,599) 2,192,296) 100] 225 |----. 
er-Am Nat Bk! 3,000,000 673,152] 33,844,045 me 6 Danene 
Indiana Nat Bank_-| 2:000,000| 2.579.560] 25.369.059] 100| 259 |372°~ | Sry 
Live stock kx Bank. 200.000 103.000 1.403.485] 100} 160 |. ---- EKENTUCE Y—National banks Dec. 31; State institutions Dec. 31. 
Merchants’ Nat Bk_| 1,250,000) 1.813.206] 11,.604.288/ 100) 310 |.---- 
ah a co a. - 207.08 . 528.433 3.231 606 10 “sna 3.... Covington — Per | shar 
People's State Ba ‘O00id 139,466) 2.251.016 92 J-oee- Citizens’ Nat Bank_-| 200,000) 284.537] 2.594.634] 100] 190 /|2 
Semet eer os:-| AMM) re) et A) Ue | Pe Renata] Ey Aer) ee a Hae HE 
sass ° rife Bee ee. = joaeee aAberty Nat Bank--- 50, 93,0! 4,077 607 
Oity Trust Co_ ----- 150,000 ] 45.767 l hod) 402 100 120 eecce Hoviesten SB&Tr. 100.000) 149.788 1.668.355 100 126 1 
Parmers ae 300.000 223 863 1,.574,295| 100) 235 j|-.... People's 8 Bk & Tr__ 1 ‘ 114.860 1.736.708) 1 115 120 
Fidelity Trust Co__- 100.000 119,000] 2,032,257] 100) 154 |-.---.. 
Fletcher Sav & Tr_-| 1,500,000/d1 372.869] 18.688,.034) 100) 235 |----- Lexington— Per | share 
Indiana Trust Co___| 1,000,000} 1,194,481} 10,311,863] 100) 220 --- | Bank of Commerce 300.000] 250,000] 2,860,000} 100] 160 [165 
Btate Sav & Tr Co__| 750,000 85.943} 1,931,781] 100) 5) 56 Fayette Nat Bank... 300,000] 341.977] 2.774.999] 100] 190 |200 
Security Trust Co...) 200,000) = 271,000) 4.682.279) 100) 215 |-.--- First & City Nat Bk_| 800,000) 459.000] 2.630.890] 100] 190 [192 
Union Trust Co...-| 600,000) 1.746.719) 32,590,787) 100) 345 400 Guaranty Bank & Tr} 300,000) 465,000) 2,952,310) 100) 130 1135 
Wash Bank & Tr Co_ 100,000 62.784) 2,125,163] 100} 150 |.---- Phoenix Nat Bk & Tr| 1,000,000] 4543.731| 3.991.524] 100] 160 1165 
Wild & Co State Bk-} 100,000) = 82,555) 5,264,648) 100/------ t---- | Second Nat Bank_.-| °150,000| 4246.859) 1,219,120] 100] 225 230 
; Union Bank & Tr Co 150,000} d100,000 1.800.000] 100) 270 [275 
Terre Haute— No\minal prices | ‘ ’ 5 1166 .426 2 134.743 400 we 
First National Bank.| 700,000] 434,274] 3.869.772] ioo] 170 [185 | Security Trust Co...) 500.000) 4166.4 743} 100 
pene Nat Bank. a0 oN d 56.63! 2 fhe 109 100 zi¢ aie Louisville— Per | share 
‘erre Haute Nat Bk Af 330.791 3,174,452 2) 0 225 Citizens’ Union N B_| 1,000,000) 1.979.666] 27,863.855| 100] 410 Bee ae 
Oltizens Trust Co.-| 400,000)d 139.58!) 1.878.242) 100) 135 {150 First National Bank-| '500:000| 628.504] 11,434,319] 100] 585 |1.... 
Terre Haute Trust.-| 500,000) = 819.398) 7.728.075) 100) 285 Liberty Ins Bank._-| 500,000) 1.162.669] 18.055.992] 100] 500 [525 
United States Tr Co_ 500 ,000 334,806 4,605.04 100) 165 - Security Bank _-____- 200,000 297 53 2 9923396] 1001 275 |_---- 
| Kent Tit B & TCo_-|{ 250.000 | (78.772) 4,546,897] (100| ..--~-|-5--- 
as os | Bites ieieredis |; =e 
Lincoln Bank & Tr_ 750,000 292,301 7.308 628) 100) 160 166 
1OWA—National banks De’. 31; State tnstitutions Dec. 31. Louisy Nat Bank __- 500,000 107.657) 8,142,663) 100) 215 |....- 
| Nat Bk of Kentucky_| 2,500,000) 4.638.140) 43 764.170 100} 355 =[...-- 
Suctiocten proeks rors Bank... 300 oe 976 o79 094,617) 100 is? 200 
“7 , . . | Bankers Trust Co__- 250,000} 427.465 687 875 =, i aan 
Ames 8 BE & Tr Oo-| 208 Otte O38 oo] 3°o20 ‘4841 100] 200 faio | Feaelle & Colum Tr} 2,000:000) 1329020) 4.949.924) 100)... 1218 
uriington Sav - = , if S$. 727) 2,499 5%) suisville Trust Co__ 806,100} d435.974| 5,336,163 . 
Farmers & Merch 8 B 50 ,O00) ¢ 19,262) 1,400,961)----]------]----- United States Tr Co- 350.000 195.483] 1.390.534] 100] 150 |-...- 
First Iowa State Tr 
Lk are 600,000} 693.218) 9,319,524] 100) 200 |210 Newport— Per | share 
Merchants’ Nat Bk. 100,000 108,513} 2,319,543) 100) 200 |210 aunarhden Nat Bank. 100.000! 189.153) 1,532,202] 100) 220 {225 
Cedar Rapids | Newport Nat Bank_ 100,000 318.779] 2,533,633] 100] 200 |..... 
Ced Rapids at Bk §00,000}a 381.8419) 11.377.140) 100) 235 |250  —— - 
Oed Rap SBk&Tr Co} 200,000) 288.051) 3.554.553 | 100) 190 1200 | LOUISIANA—National banks Dec. 31; State institutions De°. 31 
Iowa State Sav Bk_-. 200 .000) « 63 585 2.837.442) 100} 180 200 
Merchants’ Nat Bk. 500.000\d 666.89 12.388.190) 100) 300 350 
People’s Sav Bank..| 100,000)e 72.630) 1.934.546) 100) 125 1150 New Orleans— Per | share 
Security Sav Bank_- 200,000ie 201.0091 3.033.090) 100) 225 1250 American Bank & Tr 500,000 $38,175) 7,845.713}..-.] 178 185 
Amer Tr & Sav Bk_- 200,000 173.989] 3.492.103] 100) 267 [275 Can: al Bank & Trust ‘ | RS mK 
Per |share. | Int-State Tr & Bi Go_| *'750:000| 1.070.556] 15.859.96] 100] 328 |i2222 
Council Bluffs— ‘er \share nt-State Tr Oo 50,00 V0 .556 5 BOD. 96 32.) -<se= 
City National Bank. 120,000 94.737 2.261 O35, 1GWlcccccclencue New Orl Bk & Tr Co_| 1,200,000 380 520 7 861 ,.656]...-] 142 l 15 
Commercial Nat Bk_| 100,000}¢ 10.877 $12,096) 100).....-|-.... | Marine Bk & Tr Co-_| 1,500,000) | 924.148) 27,571,367] 100) 194 |205 
Coun Bluff Sav Bk_- 150,000 230.925] 3.886.577) 100] ...c-c]occee Whitney-Cent N B_-| 2,800,000) 73.981.057| 64,226,921] 100) 345 350 
First Nationa! Bank_ 200,000 114.658 8.420 24 oecsloceccelecoce —— a & f Co 2,000,000} 2.705.828) 62,169,658} 100) 442 |[...-- 
; 50,000 197,838, 3,352,528} 100)/.....-]--... tney-Ceat Tr 
aes ee See ” , P ha Savings Bank...-_| 1,000,000/73,981.057| 64.226,921]...-|......]-.... 
avenport— er |share 
ann Com & Sav Bk! 1,000,000] 1.216.623] 22.133.972]| 100).-...-/..... | Shreveport— aes Per | share 
First National Bank. 400.000 378.391 5.074.650 1GGlcccccel|ncese | American Bk & T Co 150.000 d71,104 1,093,950) 100) 155 169 
Home Savings Bank. 50,000 83.354 1 LOR Eeleanaschenccn American Nat Bank. 300,000) d112,.204 3,026 952 100) 150 1 
lowa National Bank 150,000 208.329] 4.324.077] 100)]-...-.-|-.... City Sav Bk & Tr Co 500.000 523.492) 9,036,547 100| 320 (|325 
Scott Co Sav Ba ¥-- 500.000 140,735 GAIG BiG Mebicececsicacce Commercial Nat Bk_| 1,000,000) d551.278 17,913.3 98] 100) 230 23 
American Trust Co 100,000 139.089 ‘jg’ Se Ps See Exchange Nat Bank. 200.000 d26 628) 2,523,187} 100 1 
Union Dav T & 8__- 800.000 889,203) 12,716.41] 100).....-|-.... First National Bank_| 1,000,000 530,333] 13,247.3391 100) 320 {3 
Oltizens’ Tr & 8 Bk_| 150,000} 105.404) 1,445,113] 100|------|----- | Contin’ B & TrCo.-| 300,000) 230,146] 4,826,400) 100) 225 [235 
* shar ] B. & Tr. com. stock. zEx-div. r Consolidated atatement. June 30 1925. y Lastsale. 
mene S unithad includes Citizens Union Pid. & ze Oo Tr. t Includes trust deposits. &k Oct. 31 1925. % Private Go , stocks closely held. 


eApri 61925. eSept. 


8 1925. 


d Sept. 28 1925, 
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MAINE— ‘ 
National banks D-« 31; State institutions De 21. _ 
j : MAS ——s 
lsurplus &|  ¢ | | l SACHUSETTS — Concluded) 
Capital. | Pr Pay Bet aid | | | 
Bangor— |—_——— ons | |Par.| Bid. | Ask. | - , Surplus & Gr } 
First Nationa] Bank . * ee y I 9 Capital. Profits D 7 osit Par Bid 
« tan ( 1 ann , i — eposus “a id. 
samme Nat Bk on ale 4 6,884,129) 100 ~ ht 2 1 bs ie aT ae er be Bane Fa 
4as rn iT & bke ¢ oO} 175,f vay c . 24. v a 35 22 L100 280 "| , ’ : on 3ank| 100.000) ] . Per h 
Merrill Trust Co-.-.| 00.000] 0527.344] 11/3412 100|---_. 1400 — spre Kesieos! Bass. | 300:000| 317/91 1.099.774) 100) 150 150 
* £000] 27 344) 11 1442691 100) 280 1320 a ie it Bank_!} 200 000 else 2 644 281) 100j].....- 
oC ortland— | nas I errimack Nat Bank) 240,000 753.267] 2'641.719| 100)----—-|-2 22. 
aan nt Bank - - 600,000] ; o} faverhill Trust Co.-| 200,000 vas *ae 127998] 100/150 |----- 
hapman Nat Bank 300.000) 69] 3,821,931] 100] 125 |130 TE Ryssass 130,270) ¢3,665,317| 100 wa 
First ational Fis ann ) 1 J . 5.512.568 100 140 130 | n Holyoke — | gh eae i a 
ortland Nat B — | 206 ‘ 4.300) 8,042.10 00! 13 1°24 ity National Bank 500.¢ 
3 )000 O27 14° ‘ - - 2 jd ; wy (i 0427.11 
me Trust Co...| 400°090| 980/69: 4,435,913) 100) 300 50 Park voke Nat Bank -| 400000 427,112) 4,358,568) 100) 140 
ee | fercantile Tr 500.000 4p'+-4+-4 14.7 479} 100} 220 40 ark Nation al Bank_| 100000 avis 3193-710, 100} 150 |_---- 
forest City Tr Co---| 150,000) 90,000} 12,428,715} 100) 160 |180 ladley Falls Tr Co. -| 500,000| 414 1'854.384| 100] 132 |--.-. 
Union 8 D & Tr Co 9500) arg 125 (414.0401 1001 80. |. 500 ,OO00 114.258 5 92] ‘| 100) 160 lias 
in to... a feta 0.787] 6983751 1001 800 1350" | B Lawrence— | i — 
235,24 , 486,06 1) 155 |1es jay State Nat Ba | er \s 
| 100, 155 165 Arlington pets > ux. 600 DOL 243.518 4 RRA OF -| 1% d or hare. 
| I 4 200.000 , 1.265} 100) 190 00 
. | | MI wt orm Trust > a 200 000 O 4 2. -' 7.28 -9| 100) 145 5 
MARYLAND—National banks Dec 31; Stat , ; chants’ Trust Co 300 000 554 ate ; ; aE , 7 pe > ibe 
oe: ova be: 31; State institutions Dec. 31 ; tewell— | 950,151} 100) 190 | 200 
altimore— i | j Appleton Nat Bank 20 | 
Ne i 2 no aoe * Per \sh 
med Comm‘! Bank~-| 750 000] =“ 9211 105 - | Per |share 1 old Lowell Nat Bank’ 200 000 173653 4 ee 8} 100) 1 ‘0 N45 
oe edd ney = << = <== | 200,000) Sarit 10,560,172) 100 kl150 Wi ion National Bank) — 350.000) Saray] s'ose'ons 100| 120 |125 
Can yn Nat Bank... 100000] 0110 £03 7'433'5671 50! 120 | ' imesit Nat Bank_! 250.000) 79 4.857.928 100) 270 {280 
oO zens’ Nat Bank- - 2.000.000) 6,500.61 )} 2,800,000] 100) 200 nj___—- Midd ll] Trust Co__-_- 240,000 148 856 880,599) 100) 120 1125 
Jommonw'ith Bank 300000) 500,615 28,7 715 0 5) 10 ih 36 +. iddlesex Nat Bank 200,000) 148.856] 3,202.83 100; 110 120 
Drov & Mechanics’ sas 274,605| 7.547.177| 50) 125 n| bbs 200,000) =127,.799) 9,971,551) 100) 130 145 
F National Bank-_-- 600.000) 1.067.1¢ : | ae ia 0 Lynn— 7 
SJenentiie N Bank. 650.0001 ‘422/046 16,332,546) 100) 410 M.: a as - _. 200.000! 579.992) 5.87 | Per \share 
Z san 200 OOK 22,046] 7,108,524) 40) 6 = .e'rs Nat Bk.| 200'000| 298983] 4 875,456) 100) 255 : 
STarchante fat Bz ‘OO 119,270 3 745 - 0 j----- | Nati 1c oon Rant ae 7 751 Bp caren 
F ank| 4.000.000} : Dred 3.745.849] 25] 1. onal City Bank 3206 °] 3] 4,766,475) 100) 152 
Nat Bank of ‘Bal an 000.000) 2.805.228] 57.1! 2o| 144 State Nz | 300.000 31.81) 5.7 liao |.---- 
z . t.-. 1.500.000} bai Rial + 198,463) 10) -- lori itional Bank| 200.06 IS.S800) 5,731 832 100} 162 
Nat ree Bk of Balt.| —'400:000| *'s55°442] -4'655.640 100) 777 2kl230 °° fo i ~s's" Se eon] ann sol A’aee' oa 100} 92%4|_---- 
Nat Gene Bank. - . 400.000 oar 700 4 655 640] 100) 215 - os foo S$ Dep & Tr Co 190.000) 1Q7 a4 DSi 7,238) 100 197 %!----- 
Fe? ea, Bank of Bid) 1.999.000 B50 209) 5.115.518) 301 54 pene Sagamore Trust 1 Ms ro i ee es a ; 
Old Town Nat Bank-| 800.000) 390.000 10,254,625] 100) 210 |---| emer --| LEO Et 200| oh BS5- Ze 108 Sh al---- 
“Sephesrae 500 JO 3.767.000) 10)-- +, 4) ¢9,925,6671 100) 227% J 
west Baltimore Bank 00:00 ai23 rte 4,058,857, 10) 24 2 de we. 4 A Bedford— ty A 
Baltimore as Bank -- 750,000 845. BO } 13 S79) 25) 50 Wixesée Merch ry al Bank. 500.000 9D2 238 1 | Per \share. 
Century T rust Co_| 3,500,000) 04,100:992 44 O08 275 20 Nii7” | Safe Dey s’ Nat Bk-| 1,000,000) 1,940 236) 11.624.409) 100) 302%4)----- 
Colonial Trust — 600,000} 4645.302] 4 704 124 108 ~~ k}14734 | apes SS oS 500.000 825,982 2 746 a9) 100) a, os 
. a -.-| 30 359 anol «(1° 0} 155 25,982] 7,736,719 100) 300 |. 
Commerce Trust Co. TEN Bahl osta'aiel bene aael te 3 --- | _wesbody— th ieee 
ae voy apg ALL TS s AEB Bahl 1 O51 see] La der sail wanna -.-- | Warren Nat Bank..-| 200,000] 241.065 Per |share 
Equitable Re ce 101,705 12°727.731| 100] ---K} 58 sa 241,065) 2.584.413] 100] 120 |120 — 
Fidelity Trust Co---| 1.000.000) 2. oo ha) 12-973.207) 22] aot |-- Merchants N 
Merc: trust Co 1.000.000 Woiri) 4 15.744 50) 235 cian Ni: 1an s Nat Bank 200.000 214 22 ‘ | Per \share. 
Bafe Dep & i & Dep} 1,500,000) 3 HES 54 + ate 3%] 100) } 1‘ BP Nisan jolene spat Co. 250.000 saa Ont 3.932.362) 50) 7 87 
» rust Col 1/200 ( 3136 693 2.335 5) ale rust Co...-.. OM ’ | P44, .932.981| 100) 175 ~ 
} ane x Co} 1, ‘000! 3'015 6] 2, ‘ 1 370 |_..-- 200.000 066 583 ) 4 49 175 
Title Guar& Tro. | 400.000 O250.363|  1320:384) pel 1000 | _ Springfield | eo ad 
ar & Tr Co-- ),000 628 6 totes y 300 ni_.__.. | C : 7 ae | 
Union Trust Co____- 1.000,000| 1 t+ 663 oo 21) O5G 100] 400 - | po Nat Bank. —- 500.000 rem os ee ee | 
rr A91.652| 22.642.349| 50) 225 |__._- | 1icopee Nat Bank- 500000! 1 oh ‘9 7.515.341} 100) 160 
op rederick— BO. leesen | | ate be Nat Bank 500 000) 1 z 02 11,277.05) 100} Th meget 
¥ *. : P , . , 27 HOS) ¢ > —¢ [a5 |osese 
Jmmmt pte Seem 100.000 0764.682| 6.083.996] 100! ¢ Be Netlhaner ae g - _ 1,000 000) 1.957 537| 3 . tit! 4 100) $54 aanee 
Farm & Mech N I i 0 000 g9°9013 > Akh aay m Vee lscees | Springfi “oo 350.000) 0195,150 a'754 le 390 |----- 
Mech N Bk- 125.006 89,913] 2,650,847| 40) 62 pringfield SD& Tri 506 5,150) 3,724,878) 100) 115 
Frederick Go Nat Bk 125.000 0295696] 3.186 al 62 eet Union Trust Co___- oO OOD 663.308} 10,068,971 100| a ores 
z= Town Sev inst./ 159.000 £5,454) 2,013,860) 15) 2134) ----- est Springfield Tr-| 180.000| '150.639| ‘1.858.240 100) 485° |-2--- 
a ust Co-_- 275.000 57g ons| 7 Ey Ries 100) 200° -|_._.. a 50,63 1.858.240] 100} 150 |_---- 
sae ‘ ) v4 5 dj 175 — M: ac hi 
----- nists Nat B ‘ > 
| | Briston County tr. 300,000 r202,355} 1,550,211) 100) ~~ we 
MASSAC , y aes 207.366] 4.677.432| 100| 120 |120~ 
HUSETTS—Nat. banks (err:. Boston) Dec. 31: S | Worcester— 7 mT 120 120 
= 31; Stateinsts. Dec.31. | epee seme Nat Bk 400, 000) 7254 | Per |share 
a aie | Merchants’ Nat Bi. 35.1671 16 Po , 
omen Deposits of| Nat benksldote Jan 711995 F Rancroft Trust ¢ 7 . 300. 000) 891 47 4] 2 120 ot! 100) iso ee 
A . : ee 21jh9Zo *er |shar Worceste : vee ),.000) 095 126) 2859 16K OF |--cre- 
Geeats Nat Bank--| 5,000,000) 3,871,015) 9: " | e orcester Bk © TrCo_| 1.500.000! 2.000 Poe . 2,859,160 Ue 
oston Nat Bank---| '200,000| |" & 015) 93,117,000) 100) 260 te 100! 34,551,277! 100! 255 |256 
ee te of Leco 000 50,485) 3,098,000) 100 ee eee MICHIGAN—National banks D — 
. n N: iy Ener anaes: Eeecragos | Dees Sigg | e:.31:8 Snetity . ¢ 
Citizens’ Not Ban c_ 500.000 100,000} 03,004.43 ~ Bay ¢ City— Bo evecbenerne cect oth 
pn ny Rye, ank 750,000} 493,301 + Ot One 100} 100 |110 | Bay City Bank 35 | 
Federal Nat i ank 500 ,000 388.084 a'2 0,000 100} 120 130 Bay Count Sle ac 350,000 IRI ®& »3| 1.623.429 } x share 
First Notional Bank. 20'b00'000 377 076 27 048 000 td 170 (|175 Farmers’ St Sav Bk. 100 006 262.9071 6 550 rf 100) — 
000,000 23,867 555|283 248. } 105 fires Hatiomel “| 100,000] 85.000] 1150020 d] 100) -5 25-= : 
oe at Bok 1,000,000 tert 555) 283,248,000) 100 346 a48 cee ae Bank - 400,000 85.000) 1.500.000) 100) 150 |175 . 
Net Fee} Nat Bk_| 3,000,000 anna 175 21,078,000} - eS s Commercial 115,254) 5,464,561) 100 
“Le ’ ‘ ) ) teas y av " On 
ae ft Same Sg FB oF 6.056.172] 57,720,000] 100) 7360 Savings Bank.-} 400,000] 805,787| 9,187.1 
Becond Nat Bank.” 10,000,000] 810807128] 168.833 000 1001 415 |425 | . Detroit— _ a a 
We Nat Bank--.| 2,000,000 4':971 575 18,833,000) 100) 242 1245 | American State Bank 
Amerioay Trust Oc] 1°eho too 1'352'631 12'314,000 100} 320 245 | flank of Detroit. ---| 2.000:0001 | 814 648] 31,013.846] 100] 200° [nn 
B n st Co_-| 1,500,000] 2°768.63 000} 100} 220 |Z2ZIz | Central Sav "olb~ ~~ -} 2,000,000 6.25 52> NRG 200 |-- == 
Braet hecs| gousenl 2 ren tall 2b ed aa] 1am gue | | Soma I 5-| 7.900.000) , SiG-zo4/cts.sez:Oe0! 1001 127 lis 
ee ete aie. | i nen Mota aa tee coal lanl See e-> | be (en $26 657) or -Ooe-ooe] ian) tan itee 
Boston 8 Dep & Tr--| 1.000.000 bet Baal 78 bes ah i001 975 lose =| | Sa wealth Federal 246,812) ¢€7,715,403) 100) 120 | 125 
Sele owe Tr Co... 900'000| -” 71.526 18,862,754] 100) 460 oe OC Detmaie fe Bank - - - - 750,000) =9 2611¢11.179 G25 
Roche, ja Trust Co. - 100.000 118993 ©3.244.896] 1001 165 1175 | reg hen Bank! 1.500.000) 2 fh Liclt 179.625} 100) 140 1142 
Teonnie Plase Trees. 1,000,000] 1,008 15953 ofa’ nat 932) 100) 175 185 First National pene 1,500,000) 3 315 R58 oho 536 ooal ion 310 |----- 
Liberty ‘Trust Co. 200000] 53:191| eh 141.246 100) 195 |. St Gene eee | Se 000| 6.337.146|112.506 S36] 100) See |az5-° 
’ aS ae me 141.246] 100) OF --<-- State« Bank... -| 9 Ay ‘ 16)112,506 152) 100\t335 aae 
1 apy Abe wd Ge 750.000 5546 4 y 125 ; Griswok | 2,900 000} 895 8441 19.917.85 | | 5 345 
= r Co} 1,06 753,246] ¢11,968.078| 100) 4 rr iswold Nat Bank_| 2.000.000} 95,844) 19,917,852) 100) 153 55 
nore ng Trust Co_- | obo hee 0817132) c21,707.885) 100 — soe | oe and Pk StateBk| 1,000.00] tert 536) 7.708.758) 100 - 
Old Colony ‘Trust Go/10,000.000 2-884-3101 24,146,583) 100}. 5 -—-) oo. | ee oie | Shh aan 1781 103] 26 429.507) 100) 3t0 5 
te ad ‘ = OU Ne : 5 Zaseciseenas 1g a 9 & f® U5) 20,300 DAT 00} 22! = 
Roxbury ‘Trust... "300:000) - 824574] 8.511] 100)°340° "|" --7> | Nat Bk Bk of Detr Sen een) °° garkoal o-sceeetl tan ot 7: 
Us t Tr Co_-| 3,000,000] 3.737255 1,409,392] 100]... -- 165.” | Peni ommerce! 2.000.000) 3.02! 461] 57:631.196 100} - = == =<° 
wind so -----| 1,000,000] 01 | ks 038 62,468,000] 100) 265 od Nee rong 4 State Bk-| 2,500,000 ; 961 oon os ‘631 190) 100| 390 [405 
p Trust Co__| '100,06 7.053] 18.277.892| 100] 450 |__-_- eople’s State Bank-| 5,000.06 961,700) c46.191.417) 100) 265 
000 0104,.333 2477 4451 100 S80 feseas United Savings Bank] 1.1 10111 .546 555'c139154.422!) 100} 550 
pn beverly — pele nnn: emmy eee | Wayne Co Ho SavBk SO neel » eth cet) ere 9471 1001 225 |250 
tated ™, Bank. 300.000 on 2 wpe when Me rust Co_. 500 O00! 103 06s 107 412 652 100) 500 nae 
y rust Co. 100,060} a 4 3.064 067 100] 155 160 ea rust Co... 500.000) 10 oe gl + tT: 125) a k i06 
iti | 56.221 00.6671 100) 125 135 | Pid iit : rust ¢ o..--| 2,000,000 45 hes < - > 2 a 
ee - ‘idelity Trust Co--- 500 O00] wy ees 226,200) 100) 400 ies 
ns io 600,000) 644.400 1235 j er \share | eos ra, Milne 300.000 9 ; 4 2: th $37) 100) - -- ~~ « rece 
Sirmoeth Got: Ga) So aol | Okiv’kasl Bae ote 100} 200 Security Trust Co---| 1,000,000) 2 329.338) | 305.373) 100) 200 |----- 
ymouth Co Tr Go 300'000| 517 53 9.079.715 100] 16534|-7222 Union Trust Co__--- 2'000,000| 2 05.7 99 32] 787] 100! 400 |__.. 
| 30 2" BDA rasee 2.209.414 54)\9020 36.972 3- . 
oonnnete e— ny ee aro 1125 Grand Rapids— | ~~ 
ambridge ‘Trust © , } Industrial Bank r "@ 
ae Tres © t Co} 100,000] 0312-130) 5.204.100) 100) Per |share | Fourth Nat Bank St 160.718] 100). eee 
vard Trust Co--- 506.000} ne +4 13 149.5 a 100) _ - PROF. MY ce pop Tee Bank} 1,000,000 547 ar 15 107 hy. 100) 250 |-- 
23,592] 15,809,424] 1 chumaie| \enctadeaien Ta ap Sav Bank; 4 | oe¢ dy ),107.974| 100) 160° | 77 
Best Cambridge | 100) ------|----- | Home State Bk for S_ Sen niet | RS 212) c22,084 877] 100) he }160 
Lechmere Nat Bank- 100.000! 0172 2081 90 } | Per Is hare | oat __~ o> __| 1,000.000| 930 - 4 Bs . + S78} 100) 165 ganna 
. (22 2 062,846 National B: ot) Des Ce 8 SSO 2xi aan 
o Fell River— pel soon. fe” | Seseesah a] Soe) eas eal eeetea 180) $8 ls 
ver Nat Bank oe } ; " “O00 643 535) g859 20 >| 4 ; ssece 
Massasoit-Pocasse 400,000! 557.8561 6.151.532 cc ber jshare | | Saginaw— 99,202] 100] 210 |220 
ational Bank 65 ee on i gank of Saginz | 
1 Bank.-.| 650.000] 567,016] 5 of Saginaw... -| 1,006 67.226) 17.907 Per |: 
Dantes Tesss te Bix_| 500'000| 409 SO5 $.161 228) 100) 150 155 People's Sav B a "200: 000] M4530) 4 317668 100} 225 a 
re 800.000 19.865) 4,214,289) 100 __| p36 People’s Sav Bank--| — 100,00 214,530) 4.517.668) 100) 250 - 
River Trust.---| 200000} 76177] 2 Olt: 121 100 2107 | 2" Scound Nat Banke ~2! 1,250-000' 1.611.352! 12.302 837| 100) 235 |_- 
Fitch 177] 2,914,862] 100) 105 |... 641.3521 12'502.549' 100! 250 | ___- 
Fitehe our = aes MINNESOTA—Nationa 
urg Bk&Tr © —National banks Dec. 31; § 
Safety Fund N . 500.000 561,237 = . Per \share | . 31; State institutions Dec. 31 
G IE Se] $80:889) G8h333] §:494-922| 190) 100 [165 | amer Bach Nat Dant| 2.990 ; | 
; : 165 7 r Nat Ban as FOR P 
cgtloucester— 65 ji70 Bank aitttemnn 4 tare i 28 iy si 1,403,796 14.002,.951 109] 190 share 
Glo at Bank. 150.000 on2 22k City National Bank 500. 0 £52 000 1.050.000] 100}____.-]_-... 
bs ucester Nat Bank 100'000 ton ake 2.997.361) 100) | Duluth Nat Bank fF 2 000 507 SOS 5.322.886) 100 “310 oel-cee- 
fouces BD TrGo- | 200:000| of46:873] choveioee| 1o0l------ 1160 | First National lg BO oT o710o aso] 19°362'6851 100 I ree 
246,873) ¢4,976,065 or a5 | at poen > eenterg 2,182,529] 19.362.655| 100] 225 |--_-- 
ulut —<_ 
of, Duluth ------] , 600.000| 169.637) 3.664.785 100) 
nk-| 1,000,000) 460,942 6.415.958] 100) is onees 
| — 





























* Sale price. E 
1925. Ex-righis z Ex-dividend. & Last sale. g In 
» deans Oe pagina UV TE Sat thes” Sale. 7 Includes trust deposits. 0 Sept. 28 1925 
7% per share for National Union Bank stock” * Stock practically s I held by U i Includes savings deposits. {Nov. 2 
toc y Union Safe Deposit & Trust Co. ov. 
Trust Co. d State 





Frs., 1926.] 
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MINNESOTA (Concl.)—Nationail banks Dec. 31: State institutions Nov. 2. | MONTANA.—National banks Dec. 31. State institutions Dec. 31 
Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid Ask. | Capital. Profits Deposits. |Par.| Bid. | Ask 
Minneapolis— $ $ Per |share.| Butte— $ $s Per |share 
Bankers Nat Bank_- 250.000} 4d174.033 BR. 't 2 eee Sees | First National Bank. 300.000 738,009) 12 31 f SOF ackteotsuctdnaeee 
First National Bank_| 5.500.000} 5.450.423] 91.041.286] 100) 245 250 Miners 8S Bk & Tr Co 200,000 d99 994 ek SS we es 
Hennepin Co Sav Bk 500.000} g311.358} 10,512,836] 100}...---]----- | Metals Bank & Tr Co 400,000 316,385 13'904.097 a 
Marquette Nat Bank 200.000 d37 000 1,400,000] 100}_----- 50 | E 
Mercantile State Bk_ 250,000) 70,585 1.934, 596 100) 95 105 } Helena— 
Merch & Mfrs St Bk. 100.000 25,00 1,433,990] 100)...-.-|175 American Nat Bank_ 200.000 240,394 4,750,992) 100}.....-]-.--- 
Metropol Nat Bank_ 50 O00 €243.838| 9.254.004] 100] 135 142 | Nat Bk of Montana_ 250,000 135,215 Rik: 20 a ee 
Midland Nat Bank__| 1,000,000) d609.488| 18,399.97 100} 175 180 Montana Tr & S Bk. 150,000 113,416] 2,112,387] 100}..-..-]..... 
Minneapolis Trust Co} 1,000.000\¢1.000.000] 13.146.139] 100]_....-]_-_-- } Union Bank & Tr Co 250,000} 272,392 S.SLO GEL) BGG ancncahences 
Northwest Nat -. ank} 4,000,000) 2.666.273] 78,552,571] 100] 230 240 
pees State Bank_-_| 109.000) 65,006 | 2,200,000} 100}.....- 200 
arquette Trust Co_ 200 000) r62 SS4 1,706 862 100) isin ie ln 200 — Nati : Dec. 3 ‘ institutions Dec. 31. 
Minn Loan & Tr Co : 1,000 ,.000/)¢1.596.192] 16,918,555] 100/.-----|----- NEBRASKA National banks De 31, State insittution : 
St. Paul | por liners. | Cann ea) 200.000 1001...” [p00 
. Paul— er |share. | Central Nat Bank 200.00 133,836 3.280,2241 1D eccace 2 
nna —y 400.000] 229,256) 11,700,245) 100) 175 200 : ity ng il Bank 500.000 114,645] 3,327, rive ie ee ee 
ommercia] State B 50.000) 121,12 2.679.589! 100) 450 ..-. | First National Bank 525.000 588,296] 9,223,042 are eee 
First National Bank_| 3.000.000) 2.408.261] 59,884,140 100! ae. _... | Nat Bk of Commerce 300.000 152 778 4.990, STG) slacsaculesene 
ar oe ad Bk_| 2,000,000) 2,122,636] 43,639,747] 100] 250 260 | Lincoln State Nat Bk} 200,000 50,208] 2,705,581] 100}----.- 135 
Nat Exchange Bank~ 300,000 195,543) 4,991,299) 100) 120 |125) | 
St Paul State Bank__ 100,000 41 SS H| 1,594,109 100] 150 175 Omaha— 
Payne Ave State Bk_ 120.0001 14,748} 1,131,814 100) 159 |175 | First National Bank_| 1,250,000} 1,067,386) 23,618,020) 100} 200 |215 
Stock Yards Nat Bk_ 350.000) d71.889| 4,277,958] 100] 125 150 | Live Stock Nat Bank 650,000 54.803 1.306,5921 100 .|100 
Twin Cities Nat Bk. 200.000 12 0687 895.0711 100} 100 110 | Merchants’ Nat Bk_| 1.000.000 636,705 1,668,806} 1006 140 ~--0 
Merch Trust Co___- 500.000] @405,944 8,.102.5061 100]..--.-.- ----- | Omaha Nat Bank_--| 1,000,000] 1,108,810] 27,443,492) 100) 275 325 
Central Trust Co__- 200.000} 16.896) 100| 75 90 | Packers Nat Bank-_- 200.000 180,036] 3,899,451] 100) 150 {200 
Northwestern Trust 1.000.000! 1.473.526! 1.177.582! 100 oe Peters Nat Bank___- 200.000 110,301 2,349,421} 100} 130 4 
| Stock Yards Nat Bk 750,000 670,654 8 428,442] 100} 150 
MISSISSIPPI—N ational banks Dec. 31 ; State institutions Dec. 31. | State Bank_ 300.000] 153.327] 6,488,484] 100] 180 200 
| U S National Bank__| 1.100.000 810,556] 18,836,761] 100) 220 |235 
Onctinl tins Bank 200.000 3.281, 4.276.710! 100) Per \share. | Union State Bank _- 200.000 61,226] 1,942,978] 100} 90 {110 
aina é ai 2 . 266,258 west tee Lb naatneleamen = 
ag Sav Bk & Tr 50,000 52,659 bh O°. ee ee ee ! 
st National Bank_ 200,000 295 909 PF ek es See | — — 
Jackson-State N Bk. 500 000 814061 3'499 4691....1..... 1.2722 | NEW HAMPSHIRE— National banks Doc. 31; State institutions Nov. 2 
Merch Bank & Tr Co 250,000 i e e eeees | —Manchester— Per \share. 
aie | Amoskeag Nat Bank 200.000 707 8631 4,539,563] 100) 300 |-.-.. 
age bo Tr Co 150.000 129,196) 1,048.62 25 vad ‘; Man eng ‘453 130:000 379:038| | 2°838:521 100 390 tude 
oF Dank & - ou). d29,196) 1,048,62 25 5 5 Manchester Nat Bk 150,000] 379.038] 2.638.521] 100] 250 |----. 
Sete Tat Penk... Niels ale rites ° alg a 100) 123 iss | Merchants Nat Bank 150,000 67,267} 1,639,740] 100} 150 j-.-.. 
4 « « i o « ‘ etd “* a.) . ”) de « 
Merchants’ Nat Bk- 250,000} 298,574] 1,984,567] 100} 250 1250 | Nashua— 
Nat CityS B& TrOo; 100,000) 98.617) 2,964,034 100] 210 (210 | Old Guar Sav Bank_} $200,000 50,000] 3,329,570} 100] 118 |---.. 
Nat Peop 8 Bk & Tr_ 100 000 125,183) _2,352,9381 100| 225 1240 | Indian Head Nat Bk 100,000} 321,857] 3,442,416] 100 #76 357° 
Nashua Trust Co_-- 200,000 330,953 1.634,152) 100) 170 
=EssOURs— National banks Dec. 31; State institutions Dec. 31. | Second Nat of Nashua 150,060 200,644] 3,508,841] 100) 200 |.---. 
Kansas Per \share. | in 
City Bank of K 100,000, 412,916] 8,022,417] 100! 500 |__--_ | _,Portsmouth— . an ORT 4: 
| 3 43 : ; 5 |9R First National Bank-~ 150,000 110.379] 1,957 ,431)...<)--.ccalcccas 
Cc olumbia Nat * ag 500.000 61.579 3,429,634!) 100 95 98 | Nat Mech & Trad Bk 100.000 14.637 918.638 
Liberty Nat Bank_-. 500,000 203.847) 6,878,914) 100) 150 | tet New Ham . Nat Bk 100.000 138.568 967.1 15 Pn a ee ee 
Drovers’ Nat Bank_-!| 600,000 184,738} 10,099,208} 100) 183 | -.. | °* a , . bs teteg ee ee 
First National Bank _) 1,000,000) 3,381,858!) 54,454,173) 100) 675 |700 
Gate City Nat Bank~ 200,000 106,199 4,160,134) 100) 190 {210 lard . Ot. & ; ; ‘ 
Interstate Nat Bank.| 500,000 9427 16) 10267 184) 1001 375 | ig9.)=— | NEW JERSEY—National banks Dec. 31; State institutions Dec. 31. 
Linwood State Bank- 100,000 4,044 980,191} 100) 125 j-..-. | 
Main St State Bank. 100,000 60,869} 1,983,219} 100, 140 |... | Asbury Park— Per |\share. 
Merchants’ Bank__. 200 000 101,123) 3,360,934! 100) 225 (235 | Asb Pk & Oc'n Gr Bk 400,000 GSB .40G) G6, A001 Ei. ccclecadetlawece 
Metropolitan Bank _- 100,000 126,287) 4,007,989) 100) 175 |185 Merchants Nat Bank 100.000 59.758] 2,068,014)....|...... ae 
ert Sav Assn Bk pisses 150,000) 4,323,566 ioe 1GG0 lesace Asbury Park Tr Co- 150,000 200,508} 3,211 war ee: Sei <ice 
utual Bank... __- | 0.000 52,447 2,442,067 00) 125 130 >acoast Trust Co. 75,000 424,812 4,732 snclaesnsuleceesd 
New Eng N Bk & Tr| 1,000,000 632.763) 11'736,099| 1001 150 |155 | Seacoast Trust Co sis 
Produce Exch Bank- 100,000 115,404) 2,089,485!) 100' 300 {325 Atlantic City— 
Traders’ Nat Bank _- 200 000 123,525) 5,751,998} 100 200 (225 Atlantic City Nat Bk 200,000} 1.012.801} 8,899,403] 10@)..--.- — 
Stock Yards Nat Bk_| 300,000 185,708 4.382.911) 100, 225 (|250 Boardwalk Nat Bank 400,000 736,254 2,154,584) 100 
Union State Bank_.-| 200,000 —_20217| 1.627.938! 100| 160 |175 | Chelsea Nat Bank 200,000] 605.546] 7.475.444] 100] 500 |-2-22 
Western Exch Bank- 250 000 155.992 2.881.042) 100| 200 |225 | Second Nat Bank__- 250.000] 4224:727| 5.345.470]...-|....--]--_-- 
Westport Ave Bank_| 100,000 74,241 1,513,842) 100) 200 Union National Bank 100,000] d235,436| 2,442,082] 100]/...--- seene0 
Peneral rust Co °-| ano. Saactee| Conse tas) 10 8o [ton | AMM CS Tree Cel Sil altaranl G14 198] toe|---2--] 2 
edera rus = 200 ,0O0 162) 2,086.42: , 0 Atlantic 8 rCo 300,000) 573,750 >,714,158)] 100]....-.- —- 
ercelity a Bk & Tr 3.O oon the th 28 400.500 iop ae 180 | Bankers Trust Co... 109.008 ri 30.046 a faarnLe a ee sence 
ome ‘Trust Co___- ‘ OOF 60,866) 7.727.628 a --- | Chelsea Safe & Tr. 10.000 07 A678 2,079.0 SS eee 2086 
een Lda Co.| risiapieiel i? 784 azo! 493 ioe oon | ie thas deca Guarantee Trust Co- pola Bal SR g eT R Tt 10 Bee inccce 
eopies Trus 30.--| oUU, ,227 5,634,992 io beee Equitable Trust Co- 00,000 340,915 Fore) a eesce 
proneer on * ne ae ‘oon 394 es 3,666 ave 1o0 250 |260 Marine Trust Co-_--- 200,000) d468,094 5,153,946] 10@0]....-.. a 
elity Savs Tr Co_| 250, 62.035) 5,204,912 a ar 
Walton Trust Co--_-- 250,000 212,320, 1,166,916} 100); 200 |..--- Bayonne— oa tial 
| Bayonne Trust Co_. 300,000 526,904) 7,937,529] 100} 215 |-.-.. 
a St. Soeeph— «| 200 000! - ; 108 100! sho” \share Mechanics’ Trust Co 500,000 589.272 9,705,307 5 135 1145 
merican Na ank- ° 321,02 8,169,835 See Vesous 
Burnes Nat Bank_..| 200.000 173,292| 4,123,354) 100)_...--| (200 Bridgeton— 
First National Bank_| 500.000 494,131! 6,956,634! 100) 175 200 Bridgeton Nat Bank 100,000} d@308,059 2,156,000 1 S20 leance 
~ — peek bo e- Son ane fete! 4.037.343 ioe RSS Mp ae Gumberiaas Nat a 530.008 Brie oy ; ae oe ys ar 560 
ootie-Lacy Na -| 200 ,OO0 234,947 7 485,407 WI] ececes ~~ Farm & Mer Nat Bk- 50,000) 185,724 421,598 2 as 
parent Ly), ol 20. a 109 195 ao 2.9 8 5 yi ef oT8 Cumberland Tr Co-_. 150,000} 225,162] 1,661,139) 100) 310 {310 
uchanan Co Tr Co_' 10 000 3.416 823,97 5 
Empire Trust Co___.| 200.000 8'912| 2,288'217| 100) 150 |160 Camden— Per \share. 
First Trust Co_____- 100,000 139,241 2,600,163) 100) 175 a0) Camden Nat Bank 100.000 610,082} 6,324,865) 1001*400 |. 2. 
Missouri Vall Tr Co- 100,000 146,346 1.551,.722| 100' 175 ‘(200 First Nat State Bank| 1,000,000) 1,439,288] 21,225,633) 1LOO|*318 J... .. 
mi... — 900.000 4 i » a6 100] 188 Camden 8S D & Tr Co 300 000 A Ate foe ekcyes R 5122 sane 
aden Bank~...-.-..- 200), 9,665) 2,107,893 n San. leawoe Broadway Trust Co 250,000 7,02 6,307 060 N°SZ0R 8 leccce 
anoent $ Bonk... 5 One 968 950) 23,257,211 Fs: 156 159 Central Trust Co_.-. son ont d540 O00} 3,410,000 B oe Re 
jremen an _ 200 ,.OOO 830.555) 9,240,497 ee Se ey ist End Trust Co 00 000 130,711 2,417 557 OOI7Z00  ole«cce 
© = Ave mee 7 ‘ 200.000 281.999 4,637 .333 si 260 975 Merchants’ Trust Co 200 O00 d215,692 1.122.044 soe oShh aes 
Cherokee Nat Bank- 211,000 431.835 798,159 00 1140 LFO Parkside Title Tr Co 200,000) d338,254 2.877 695 00)*250 i.ccce 
First N: a Bank_|10,000,000 6,888,921 140,069,076) 100) 278 230 hecurtey Trust Co. 200 OOD 525,232 5 O44 271) 100 #400 sasce 
| ae Wry B: <- 4% aes 1.200.900 510,401) 12,775,867 ion ine 160 West Jersey Trust Co 200,000 dé] 1,158 1,795,931) 100)*425 i{..... 
ranc ve Nat 500 OOO d50 000 5.000 000 yO 50 ae 
Internat Bank St L_-_| 1,000,000 282.284) 8,392,726; 100| 135 |145 East Orange— 
Jefferson Bank ----- 200,000 255,347 1,738,918} 100); 247 |..... Ampere Bank __.--- 100,090 d62,842| 1,098,196) 100}....--]..... 
Jeff-Gravois Bank_. 200 000 175.086 1.057.378) 100) 260 7 East Orange Bank 250,000) €165,245) 3,558,763) 100) 195 |.-... 
Lafayette So Side Bk 1,000,000 1,252,128 26,289,852) 100 325 : Sav Inv & Trust Co. 756,000 704,832) 15,873,319} 100) 300 |_.... 
owe _—_ aie 200.000 156,611 3,688 ,7 ion 160 (170 Essex County Tr Co. 500,000 150,245) 11,106,440} 100) 400 |_-... 
anchester ban = 500 OOO 249.950 5 HOR SHE ) 4) ee 
Merch Laclede N 1,700,000 1,987,853 32.057,191| 100 266 Elizabeth— Per \share. 
Nat Bank of © omni. 10,000,000) 4,161,820 80,929,824) 100 15744/158 Elizabethport Bk Co 259,000 , 161.044 Than ate 100] 300 |..... 
Natura! Bridge Ban 200 000 60,512 1,683,910 National State Bank 700,000 063 307 1,038,419] 50) 160 {..... 
National! City Bank. 1,000,000 $41,181) 18,200,416)..--| 125 139 Peoples Nat Bank--. 200,000) 157.055 3,191,000] 100} 185 |[..... 
Scruggs, Vandervoort Central Home Tr Co 200 000 S87 521 2.330.534] 100} 160 [..... 
Barney Bank 200.000 d96 S32 2,350,500) 100) 113 114 Elizabeth Trust Co 500,000) d334.277 5,428,036) 100) 200 esee 
ace ~ BS —— Co 250,000 d159.788 5.528.469 190 ioe +4 Union County Tr Co 400,000 727 .465| 12,141,606] 100] 420 |}... 
outh'n Com & Say 200.000, d110,498 ; 8.775 0 175 85 
St Louis Nat Bank 200 .000 17.418 2,248,787) 100) 110 115 Hoboken— Per \share 
State National Bank 2,000,000 130,178 20,020,896) 100, 162 165 First National Bank 500.000) 1,150,235) 13,026,071 25} 95%)-_-.-... 
Tower Grove Bank 400 O00 205,827, 7,774,025, 100) 210 .. | Second Nat Bank_- 700,000 180,402) 6,605,800) 100] 150 [200 
Twelfth St Nat Bank 300.000 044 656 ] 627 449) ---. 125 135 Columbia Trust Co. . 100,000 101,661 1,851,204) 100) 170 sec 
United States Bank 1,000,000 HH | &.21.097' 100 130 135 Hoboken Trust Co_- 200 000) 286,744 4.952.914) 100) 250 300 
Water Tower Bank_.- 200.000 d100.00 1,459,000, 100 140 150 Hudson Trust Co__.} 1,000,000)d2 500,000) 32,000,000] 100] 420 a 
American Trust Co 1,000,000 578.549) 15,399,433) 100 165 Jefferson Trust Co_ 400,000 303,140] 7.041.965!) 100) 200 — 
| Sen tte f ney Tr Co aia iy ole 193,991 ? 379.238 OG pt 135 Steneck Trust Co_. 600,000 573,324] 12,105,179] 100) 225 |250 
Yhouteau Trust Co-- 200 00 d107 O83 $03 457 0 159 — 
Olty Trust Co.....-. 200 .000 d92 957 1.947.780, 100) 110 (|120 Jersey City— Per |share. 
Easton-Taylor Tr Co 200,000 64.936 1.727.063) 100 135 (155 Bergen Nat Bank... 250.000 83.136) 2,480,095) 100) 175 |----. 
Farm & Merch Tr Co 400 000 302.325 5,409.73 100) 200 Claremont Bank... - 200 ,000 122,175 9.615.349] 100] 250 j---.. 
Laclede Trust Co--- 200 ,000 89,005 1,921,131) 100 140 (150 | First National Bank_| 1,000,000) 1,704,631] 23,241,319] 100) 215 |225 
pe _— at Co.| 3,000,000 676.514, 29,861,697) 100 105 110 4 ee ne ae gy apie el 101,009 1,959,294} 100 Sy sosne 
Andel! Trust Co 200 OOO 117.584 1.325.628 120 | Merchants’ Nat Bk_ 50.000 217,472] 5,272.49%) 100) 245 j--... 
Mercantile Trust Co_| 3,000,000, 7.789.296) 65,274,426 100 410 |416 Commercial Tr N J--| 2,000,000) 2,522,819) 45,675,577] 100) 410 [425 
Miss Vall Trust Co._| 3,000,000 4,609,534) 38,643,194 100 269 |272 Greenv Bk & Tr Co. 200 ,000 104.435) 7,368,640} 100} 300 |...-. 
Mound City Tr Co_. 200,000 62,038) 2,470,061); 100, 135 (140 | Lincoln Trust Co--- 600,000 601.270] 5,979,453) 100} 210 {230 
North St Louis Tr Co 200 .000 8,291 2,842,961) 100; 150 |160 | Mercantile Trust Co-_ 200,000 300.000} 10,104,848] 100) 400 |...-. 
Northwest'n Tr Co-.| 500 .000 839.743 8,581 690) 100 185 200 N J T Guar » Tr Co_} 1,300,000} 1,2 27 78,190 25,9641 13 100} 380 |-.--- 
Savings Trust € o.- al 200.000 dl 12,108 3,212,016 100 200) ..-- | Trust Co of N J. 2,500,000] 2.695.477!) 54,1 44,307 100} 400 |-..-- 
one —y bing! 0.) yee a rf ie 3-283 100) 3 5 |180 2 ao Hud CoN B on 827.913 af Ata See ioe Hh ooce 
ebster Groves Tr-- ), 15,049 277 .683|----| es est Bergen Tr Co-_- D ,000 83,485 .514,579] 100} 140 |----- 
West St Louis Tr Col 200/000 135.669! 2'986.016' 100: 150 1160. | . 
* Sale price. c Nominal quotations. k New stock. z Ex-dividend. y Capital to be Increased. n Including Fidelity Sav. & Tr.stock. I! Last 
sale. f June 30 1925. s Guaranty Fund. a Includes Minn. L. & Tr. stoc » Includes Minneapolis Trust Co. +t Includes Merch. Tr. & Sav. Bank. 


s Do no commercial banking. d Sept. 28 1925. e April61925. g Dec. 31 1925. 
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NEW JERSEY—(Concluded) 1 NEW YORE—(Continued). 
; 
| Surplus Gross Surplus & Gross 
| Capital. |\& Profits.) Deposits. lPar| Bid. | As Capital. _ Profits. | Deposits. Par.| Bid. | Ask. 
tn rt ican Aateetet Tieatina ote tal: Eee B! sete 
Long Branch— | $ $ | s | Per \share Buffalo— $ $ 3 Per | share 
Oitizens’ Nat Bank__| 100,000 239,000) 2,430,000] 100] 325 |_._.. | Liberty Bank_------ 3,500,000 4.509.000 56,018,000 100) 385 400 
Long Branch Bkg Co 150.000 185.733 2 I15 Sixt 50! 200 |220 People’s Bank... .-- 1,000,000) 1,167,735) 25,.595.854!| 100 GD leescsce 
| | Com-So Side N Bk. 750.009 608,435, 12,01 155; 100) 250 j----- 
Morristown— | Per \share. | Seen s Pee beam SFO 0| 3,000,000 24.304.145! 85.088,77 100; 400 |----- 
First Nationa! Bank 200 .000 543, 521 1.924.936] 100! 1240 oe arine Trust Co... -|11,250,000 415809 086 205.159.405 100.4275 [250 
National Iron Bank 200 .000 160,010 5.681.516 Stee Lewes 
American Trust Co_- 150,000 110,631] 1,774,623) 100) 4140 |--.-- Elmira— Per share 
Morristown Trust Co SOU 00 1.067 492 ( 52.386) 100) 0320 j----- Merchants’ Nat Bk- 250,000 259.20 2.993.812) 100] 225 j--<<«- 
} | Second Nat Bank_-- 400,000 i258 ) § 548,379 100) 305 |----- 
Mt. Holly | | Per \share Chemung Can T Co. 600,000 958 674 8%. 871,82 100) BIG 3 jeesce 
Mt Holly N rt Bank 100.000 . 2 839.923) 25) 38 40 
Union Nat Bank 100.000) 2721) 1,664.25 50) 235 |250 
Farmers’ Trust Go__| 200.000 53,290 1 053,44 190} 120 4125 New York City— Deposits New } ‘ ns ¢ reported net and 
Mt HollySD&Tr_.! 100,000) ¢)79,524) 709,007| 100) 135 |150 ore of Gate Jan |X) 1uat of da te Dec.\31'25 
} for National and | Nvt 14 19 2 dividend recora 
Newark— | Mt banks and trust companies \ rv Broo klyn miay be 
American Nat Bank 500.000) 1.162.936] 16.455.893| 100) 450 |... found in our *‘Rai lway and I nd €244'- 
Broad & Market N B 200,000} 601,12 §.619.797| 100) 55 Scie eas $ > > ¥ Per share 
Oit N Bk & Tr Co__- 200.000) 129.552 1.725.542) 100) 160 |... Amalg Bank of N Y- 200,000 151,278 9,536,715 ; sedi 
Lincoln Nat Bank_- 600 000) 419.999 9 574.9551 100) 2 ~__. | Amer Ex-Pac Nat Bk) 7,500,000 12,546.994/145.94 100| 465 475 
Mer & Mfrs N Bk___| 1.350.000) 1.495.232] 19.656.287| 100) 540 |.-... | Amer Union Bank~.-) 1.20,000 429.509) 43,595,046) 190) 205 |215 
Mutua! Bk of Rosev 200 000} 911.716 2 541.813) 100 i ae Bank of America_..__| 6,500,000 5.224.551 Y i600 100 430 ads 
Nat Newark & Essex | Bank of Europe -_- 450.000 1s 4:d] 22,204; 100 = Te 
Banking Co____ 2.500.000! 1.582.068!) 34,396,472] 100) 320 __.. | Bank of ce panes © 0 _|10,000,000 14,494.2 153,957 000! = §0) 235 (259 
National State Bank 500,000) 1,044,812] 7,812,274] 100) 425 |.-.-- Bank of t .-| 4,000,000 2,683,235 d68.214,064) 190) 315 [329 
North Ward Nat Bk 400 000 886.719! 12,937,654] 109) 590 _... | Bank of W: nae Hats. 200 000 604.38), $8,645,000) 100) 725 ---- 
City Trust Co_____. 300.000 399 8931 5.145.995! 1001 350 |_---- Berardini State Bank 150,000 783.738) d1,.022.806 B — 
Clinton Trust Co__- 400.000 514,075] 8,106,634] 100) 340 fn Bowery & East River ae 
Federal Trust Co__.| 2,500,000) 1,694,131] 24,481,865) 100) 575 s Nat Bank of N \ 3,000,000) 3,071,317) 49,703,000 | 355 365 
Fidelity Union Tr Co 5.250.000| 4.753.095! 74.984 775) 100) 650 > Broadway Cent Bank 300,000 205,234) d6,245,910) 100 335 370 
Lronbound Trust Co. 500 .000 812.5931 15.248.778| 1001 500 |__.-- Bronx Borough Bank 150,009 727,172) d7.547,.266] 1909/1350 1450 
Liberty Trust Co. 200 000 112.913 2 A4N4 101] 1001 160 |. -._- Bronx National Bank 300,000 295,500, a7,349,400!) 1909) 440 170 
Newark Trust Co___ 200.000 114.189] 2.243.362] 100] 300 |. ..-- Bryant Park Bank-~-| 200 ,OO0 213.389! d2.462.989| 199! 210 |230 
So Side N B & T Co. 200.000 956,099 415.00 } 100} 169 |.---- Capito! Nat Bank___| 2,000,000 906 ,100\424,717.200) 199) 215 1995 
Springfield Av Tr Co 200.000 451.4021 7.998.444| 100] 450 |__--- Chase Nationa] Bank | 20,000,000 27 178.044 356,024.000) 1990) 290 |6J0 
allsburg Trust Co... 200 000 100.451 2.030.955| 1001 240 |.---- Cent Mercantile Bk_| 1,500,000 1,105,009 421,161 726 100 315 335 
Washington Trust Co; 300.000 429,724) 3.876.838! 100) 339 |... Chatham Phenix Nat) 
Weequahic Trust Co 200 .000 193.210] 2.997.614] 100] 325 |_---- Bk & Tr Co_____._|13,500,000 12.571.850 215,578,000) 190) 364 |370 
West Side Trust Co- 600,000, €785,673| 8,343,189) 100) 500) |----- Chelsea Exch Bank_-| 1,500,000, 9 722,764/d16,094,510) 100) 230 |240 
Chemical Nat Bank_| 4,500,000 18 ,050,700/124,395,000' 199) 735 [750 
New Brunswick Per |share | ©oal & Iron Nat Bk_| 1,500,000 1,543,700 15,2 71,000 1090) 330 340 
Cits Nat Bk of N Br-_ 250,000} 3 g59.000] 1,246,714) 100] 125 ane Colonial Bank. -- ~~~ 1,200,000 2,787,800, 31,217,000) 100) 550 iiss 
Nat Bank of N J___. 500,000] ¢1 003.6311 12.898.754| 100] 325 350 | Commonwealth Bank 600,000 1,089,659 14,642,000 199 43)0 1320 
Peoples Nat Bank __- 200 000 284.8861 3:'746.390] 100) 290 1300 | Continental Bank...| 1,000,000 1.161.385 7,337,000 1909) 290 {310 
Middlesex TG&T Co 100.000! 121.000] 2.200'000] 100) 175 1195 | Corn Exchange Bank) 10,000,000 14,558,000 205.444,000) 100) 585 |595 
New Brunsw Tr Co__ 300.000 106.5231 6.096.549] 100] 270 _.. | Cosmopolitan Bank. 400 ,0OO0 226.844) d&.887.671) 1900) 225 cenebis 
“---" | Eastern Exch Bank 100,000 28.450! d1.341,582 2 TERE 
North & West Hu'dson— Federation Bk of N Y 750,000) 842.724 'd11.484,828|___-|--.-.-|-...- 
vue Ket Bk, Town | — Avenue Bank. 110 a Oe 2,905,364) 27,123,000) 1002300 |.-.-- 
Rn 250,000 90.2251 3.834.859 . 2. rst National Bank. £000 ,000 74 804 ,.041/217 ,933 ,000 2800 (285 
First N Bk, West NY| 100,000] 167.816] 4/412'812 100 160 Nahai Franklin Nat Bank..| | 300,000) 477.600) 46.431 000 Roos i 170 sed 
Commonw' ‘ith Tr Co 600.000 654.263 7'700.218| 1001 310 |_---- Garfield Nat Bank._.| 1,000,000 1,741.509 18,400,000) 190) 365 380 
Guttenberg B & TCo| 100,000] 164.183] 3.740:719] 100] 350 |----- Gimbel Bros Bank.._| _ 100,000, 106,600) €1,114,600)____|--.---|----- 
Weehawken Tr Co_-_ 600.000 225.000] 8.766.264| 100] 180 |-.--- Grace Nat Bk of N Y| 1.000.000 1,856,500) 10,525,000) 100, 270 |----- 
Highland Trust Co_-| 300.000] 214.201] 4.718.910] 100] 245 |----- | Greenwich Bank- 1,000,000) 2,594,680) 25,670,000) 100) 475 |---.- 
Hudson Trust Co_ 1,000,000] 2,467,817] 32,433,429 ~ Hamilton Nat Bank_| 1,000,000 392,600,412,456,700) 100) 210 |220 
fort Hanover Nat Bank-_| 5,000,000 25,505,800 112,368,000! 1001300 {1110 
Passaic— Per |share | Harriman Nat Bank. 1,000,000, 1.509.716 44,873,869) 100) 485 |500 
Merchants Bank... 100.000] 125.907] 1,897,899] 100/......|240 Internat Union Bank) 250,000 906.301) 43.647 414). ccaleecceslncace 
Passaic N Bk&Tr Co} 1,500,000 2. 005.679] 24.187.379] 100|_-.-.- 225 Lebanon Nat Bank...) _ 250,000 61 B22) 61,490,100) cacelecncccleneas 
Oity Trust Co______ 200.000) 245.071] 4.806.561] 100|_.....|---- Liberty Nat Bank__-| 1.500.000, 664.954) a8.893.400|____]....--|-...- 
Hobart Trust Go_---| 300.000] 340.134] 3.979'883| 100] 450° |---| Longacre Bank. - _- - 200.000/ 102,088) d4.853,153|7777]222222|22222 
People's Bk & TrOo-| 400.000] 962.995] 9.161.015) 100) 375 [400 adison State Bank_|_ 200,000 47.177| d2.303,606|....|--..--|----- 
Service Trust Co_...| 400,000) ¢260,000] 1,500,000] 100]-.---- 180 s7ome © Dees Nat Bk 10.900 .000116.134 400/181 703. 000} 100) 450 |460 
See ’ 792,67 7.277 932 | 5 
Paterson— Per |share | Nat American Bank- 1,000,000} 610.5 596 10: 955.400 190) 300 (210° ” 
First National Bank. 600,000 775.022| 9.609.793] 100] 415 Nat Butch & Drov__}_ 1,000,000) 610,600/a12, 491 600 | 175 1185 
Paterson Nat Bank. -| 1,200,000] 1,078.832| 14'11.265| 100] 280 |200 - | Nat Bk of Commerce)25.000.000 40 9:35 300) 308,928,000 13) 371 |375 
Becond Nat Bank___ 750.000| 1.138.552] 12.522.493| 50] 225 National City Bank. 50,000,000) 65.032 .497|/694 546.000 604 1608 
Nat Bank of Amer_-| 500,000] ¢332.129| 3.709.408] 100| 180 |i85 | National Park Banic_/10.000.000/23 543 $00)/2183928.400) 1371543 
Paterson Sav Inst---| 1.000.000|c1 .621 300} 23.854.5001 25) 150 |160 New Netherland Bk-| $00.000)  372.538)d13, ote. 761| 100 260 |270 
Citizens’ Trust ¢ 500,000} = 700,000] 10,767,334] 100] 360 Penn Exchange Bank| 200,000 55.061) d2,327,328) 100) 124 |134 
Franklin Trust Co-. 150.000] 410.635} 3°226'369] 100] 360 |__._- Peoples Comm’! Bk_ 100,000 57 393 42.437 1 14| 100! - 
Hamilton Trust Co - 600.0001 560/017] 11 '562'314| 1001 300 |_...- Port Morris Bank. -_-. 100,000 100.422] ¢2'514.698|....| 200 |...-- 
8 Trust Co_...._- 350.000] 1,420'694| 19°583'307| 1001 680 |... Prisco State Bank ___| , 150,000 69.200] e1,543,500) | tse 
pease Public Nat Bank.___| 4,000,000) 7,028.614/a113747400| 100 740 |750 — 
Plainfiela— Seaboard Nat Bank.| 6,000,000) 9'764.851/119,822,000| 1004640 |_. 
City National Bank.| 150,000) 387.538] 6.762.432] 100 00 | Seventh Nat Bk._--| 1,000,000) "306.500, a6,840,500) 100, 155/175 — 
First National Bank-| 200,000} 290.358] 6.163.265] 100|_---.- 1230 | Standard Bank. -._. | 200.000) _ 243°987) 5.423.897) 100) 580 
Flainfield Trust Co--| 609.300] 861179) 12.9568) 100|----7- 1225 | State Bank. _- -- 3.500.000) 5.867.562 104,708,000) 100)u650 | > 2-- 
oe 100.000 168'714| 3'581_16( Dan” Trade Bank of N Y__| _ 500,000) 241.085) d2.909.827 — 
531,160) 100) 1200 |----- | United Nat Bk in NY| 1,000,000) 552.2 Bop Ghai 2-1 ote \ase 
Trenton— | World Exch — | 100,000] 43'309 “a1 812.672\ | oe ae 
- -- , 020% J Blecece 
Broad St Nat Bank_| 250,000} 899.265] 12,043,274] 100] 400 Trust Co. returns da te Now’ 14) 1925 eee 
Capital City Tr Co--| 150/000] ¢144.961| 1.159'197| 100] 200 |7.2.. | American Trust Co--) 4,000,000) 3.009.770, 45,120.502| 100 
First National Bank.| 500.000] 1.218.191] 12.851'800| 100] 375 |_...- Anglo South Am Tr_| 1,000,000; 584,061) 9.264,075|.--.|------|----- 
Hanover Trust Oo _- 200,000) €167.454 3'354.419| 1001 210 |_..-. Banca Com It Tr Gol 1,000,000 584.332 8'900.5151....|......|--.o- 
Mechanics’ Nat Bk-| 1,000,000} 1.592.890] 18.744.973] 50| 260 |---_- Banco di Sicilig TrCo| . 500,000, 15133) 1.681.798|_._.|-...--|--2-- 
Trenton Banking Go| '750'000|c) 288.408! 137847271 Bol 180 | 77277 Bank of N Y & Tr Co 4 000, 000|12.807.853 71.844.790| 100 635 645 — 
Colonial Trust Co__. 100.000 198.183 3'587 607 100| 225 |_.... | Bankers Trust Co 20,000,000 30,391,589 372,277 7.384, 100 628 633 
Mercer Trust Co__ 200.000] 527.174] 6.435'877| 100] 275 |_-.-- Bronx County Tr Go 825,000, 420/741 11,471,796, 100 200 325 
Trenton Trust Co. 750.000) cl} 132.009] 10:902'440] 100| 225 |22~_- Brotherhood Locom | _ _ 
Wilbur Trust Co_---| 100,000! 50.495! 1.641.538! 1001 185 177777 Eng Co-Op Tr Co-|,, 700.000) 259.958| _6.062.628|-- | 
NEW , Babies | Qentral Union ‘Tr o|12.500:000 25.57% 053/272 O81 058 100) 885” |805"~ 
YOREK— r . Cmpire Trust Co__- 9,000, 3,896,928) 70,312,945) 1 385 1395 
National ye kg 4 ar hoa City), De: State insti- | Equitable Trust Go- |23 000.000 13356 759/418,881 357 | 100,u289 (293 
<9 Farmers’ L & Tr Co_|109,000,000 @18785 183/155 663090) 100 555 |565 
4 tal Ya oe Fulton Trust Go... oO. | + ry rate 2 209,927) 21.970.661| 100) 315 (325 
entral sank ai at 2 ene © 429 £9: ll ey ulton Trust Co OOF 1, 238.387) 14,575,579) 100) 359 = 
Mech & Farmers.__-| 250,000] 1'218'991| 3'816'939] 1001 500 - | Irving Bk Colum Tr _|17,500,000,@13538 556) 356.026. 065) 100) 330 1335 
NatcC 4. Bk & TrCo.| 1,500,000! 3'694.471 35 OF 4 8531 100 37 5 550 Italian Disc & Tr Co 1, 000,000) a680,593| 11.647,153| 100/_.._-- leeoes 
N Y State Nat Bank_| 1'250.000| 2'271'774| 31822271] 100] 270 380 | Lawyers’ Trust Co--| 3,000,000! 3.204.540) 20,121, 161| 100|....-. ome 
Albany Trust Co___ 400.000) - 69 V5] °0'762 O27 +4 ) _--- | New York Trust Co_|10,000,000 @19898 418/247 .958,985 100) 650 1655 
- ’ MO49 9,762,937] 100) 250 260 Title Guar & Tr Co__|10,000,000 17 233.424! 47.357.760! 100, 670 |680 
Jayuga Co Nat Bk. 200. een A001 2 £K1 M10 5° | US Mtge rCo_._| 9, O06 750.937} 60.075.749| 100) 410 20 
— — of Auburn 300. o00 ana ene rier a tt 138 oanee aie U 8 Trust Co of N " 2,000,000 218800 134!) 56.594.707| 100 ial 0 1285 
eas rust Co... 150,000 415,303) 6,767,705} 100} 300 400 | eamnaics. a P | 
nghamton— ’ | First National Bank. 00 ,000 413.309} 8,467,283) 100)/......|...-- 
Citizens oy ee 150,000 87 329 2.323.222) 100] 1 Aw ~—_ ' ' 
Clty National Bank. 200.000 167.113 6 603 93 100} 225 ay | Rocheste | Per|share 
First National Bank-| 400.000] 575.391] 9.114.293] 100] 230 [230 | Masehun Alliance Bk.| 2.000.000 3.159.326) 41.370.192| 100| 290 "296 
People's Trust Co. __ 500.000! 513293] 7'902'450 10) 230 250 | pherchaass Bank. 500,000, 4659.407| 14.082.643) 100) 225 | 
ss a ’ 215,26 7,902,450) 100) 170 2900 > Central of Roc h_ -| 1 rst 500 408.859!) 16.812.052| 100) 120 1130. 
rooklyn—Siate Blank & Trul\si C - see | Jentra rust Co_ a601.199|) 16.612.429)| 100) 225 25 
Nat. Ban ~ —_ ns date Nor.) 14 Per \share | Genesee Vall Tr Co. | 300. OOD a834.891| 17.612.467| 100) 375 mudi 
Bank of Coney Island 200.000 195.699] 5.937.212] 1 , Roch Trust & 8S DO o| 1,000,000 41 947.429) 41.019,.536) 100) 455 |. 
Bushwick Nat Bank.| 200.000) 103.6) Sane 'enal (00) 210 |.---- Security Trust Co.-.| | 300,000 a1 °698.204, 32.845.528 100) 850 |____2 
First National Bank-| 500.000] 1,161.590| 16.127.9 D "$501 °2E goo soso | Union Trust Co__-_-_- | 1,500,000 ai\148.648| 30.712.120) 100) 194 [200 
Flatbush State Bank} 100,000] © &7 ‘= 2507 60) 100) 450 |..... | Schenectady— | | | | 
Globe Exchange Bk_| 400.000} 263200] 4 120 'smal7}7 7707777 | Mohawk Nat Bank. 400,000) ¢352.533| 4.501.083) 25) 48 | 50 
Greenpoint Nat Bk_| 200,000! 461.400 3650 400 nocel-gagcelocens | Union National Bank} 300,000 c768.487| 9 °229.656)----| 425 |_-- 
M nics’ Bank___| 2,000,000| 3.294.498 45°70) 4 a. et, 200 |...-. | Citizens Trust Co- 300,000 117.386) 8.399'805|----| 275 | moe 
Mentesk Beak..." - 200-000] ° sei see|  oego eas Bs 335 345 Schenectady Tr Co- 500,000 1,150,009} 16.000.000|----| 400 |__--- 
Municipal Bank... 2.000.000 827156 2] 998 342 oo U335 |... Syracuse— | Per|share 
Nassau Nat Bank. 1,000,000} 1,660:400] 19'167'700| 1001" 320° 133 --- | City Bank Trust Co. 2,500,000 1.311 998) 27.163.952} 100) 193 |196 
People’ Ss Net Bank__ 200.000 486 833 847] me 901 1001 = 20 339 L iberty Nat Bank. -| 300,000 cl78 534 2.817.515, 100) 155 1160 
Brooklyn Trust Co_.| 1,500,000|74,313.°31| 50°222'242! 100 200 a Merchants’ Nat Bk- 300,000 397.331) 6.048.248 100, 200 |210 
Trust Co.-| 500.000) 4.634.864] 32°304.639| 10012150 |osno | que g beings Nat Bk-| 800.000) 435.752) 7.624.179) 100) 230 [235 
Manufacturers" TrCo}10,000.000)a13934 104/209'172'421] 100 150 |2300 | Third National Bank) | 300,000) 242.543, 3.709.131) 100 160 
Midwood Trust Co.-| 700-000 389.964] eo son aro] 1OOl 225 1335 | First Trust & Dep Co) 2.500.000 2.193.229) 45.817.579| 100 275 | 282 . 
People’s Trust Co.--| 2.000.000] 4,663.750| 62/618.371| 100|y775 |7as | S77*cuee Trust Co--| 1.500.000) 1.385.970) 35,208,536) 100) 235 1240 
* Sale price. 6b Paidin. k Capital in Last 
pital increased. z Ex-dividend. g June 30 1925. 1925. I! sale. y Ex-tights. u New stock 


« In process of liquidation. 


i Ex-rights. c Sept. 28 1925. 


a Dec. 


31 1925. 


e Sept. 30 
d Nov. 14 1925. 
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NEW YORE (Concluded) OHIO—(Concluded) 
Surplus Gross Surplus & Gross 
Capital. |& Profits.| Deposits |Par.| Bid. | Ask Capital Profits. Deposits. |Par.| Bid. | Ask. 
Tro — $ $ $ Per |share. 
Manufac’rs Nat Bk_}| 1 000. 000} 1.459.651] 28.895.481] 100] 400 |425 Cincinnati (Con.) $ $ Per | share 
National City Bank- 00,000 600.887] 6.963.768} 100] 190 [200 5th-3rd Nat Bk__-_-_- 3.000.000) 2.702.863] 43,499,699] 100} 323 {330 
Nat St Bk of Troy. 350° 000} ¢491,011) 4,503,477} 100} 2590 {260 People’s Bk & Sv Co 200,000 290,224] 5,059,288} 100] 250 {300 
Union Nat Bank___ 300.000 432.456] 6,.482.996| 50] 65 7 Prov S Bk & Tr Co_]| 1,500,000} 1,774,525] 27,005,821 10} 38 40 
United Nat Bank__- 240,000 459.269] 1.223.443] 100] 300 {315 Second Nat Bank-__-_| 1,000,000 893.774] 7,986,653] 100} 190 |-.... 
Troy Trust Co_____ 200,000}; 205,613} 4,129,316] 100] 150 [160 So Ohio S Bk & Tr Co 250.000) 323.744] 5,142,185] 100] 225 [-.... 
Stock Yards Bk_---| }6100,000 192.871] 1,148,983] 100j...---J..<. 
Utica— Per |share. | Union Trust Co__- 1.000.090] 4.683.727] 33.767,088]_.._]-..---]__~-- 
First Nat Bk & Tr__| 1,250,000) e2.180.494) 14,513,703} 100] 275 |285 Wash Bk & Sav Co 250,000 118,65 2,643,.64,]/....] 125 {150 
Oneida Nat Bank__-_ 600.000] 1.107.127} 5.695.030] 100] 240 [245 Western Bk & Tr Co] 1.000.000] 1.419.451] 15.640,.735| 100] 270 {300 
Utica City Nat Bk__| 1.000.000) ¢356.561] 5.102.483] 100] 100 [105 Fourth & Cen Tr Co} 2,000,000} 2,564,882] 21,604,835] 100} 240 j----- 
Oitizens’ Trust Co__| 1,000,000) 1.207.233] 18,318,059} 100] 240 [245 
Oneida Co Trust Co- 250.000} 2531.825] 3.808.390] 100}__.-..]_---- Cleveland— Per |share 
Utica Tr & D Co..| 1,000,000 934.7981 14,659,261] 100] 265 275 Amer Sav Bank Co_. 100,000} e263,432 3,323,180] 100]_...-- 1180 
Utica Nat Bk & Tr__| 1,000,000 166 602 Kt) Se Ree see Broth'd of Loco Eng 
Co-Oper Nat Bk__| 1,000,000} ¢319.899] 24,762,910] 100]___-._]..... 
Watertown— Nom. |prices | Cent NBS & Tr Co_| 1,800,000] 3,284,437] 37,928.581] 100) 272 j...-. 
Jefferson Co Nat Bk 500.000 544,734] 6.863.956] 100] 240 {[__-_- Clev Sav & Loan Co- 250,000} = e306,10 2.783.400} 100]___-- 132% 
Watertown Nat Bk_ 200 .000 238,285} 4.122.941] 100) 225 {235 Lorain St Sav & Tr__ 400 000} ¢569.293) 8,610,000] 100] 26044]... .- 
North'n N Y Tr Co 400,000} 962.575] 11,234,920} 100) 325 |350 Midland Bank___-__- 2,000 000 932,782] 24.143.660] 100].-...-]..... 
National City Bank_| 2.000.000) 1,071,195) 23.351,.049] 100] 176 J. .-_. 
aan’ cnenter Co— Per \share. | Pearl St 8S & Co..| 1,500,000} 1,016,300] 27.337.385] 100] 245 |[.-- 2. 
Vernon—Il1st N_- 200 ,000)¢1 ,.035,.871] 10,.305.932} 100)_....-]----- United Bk & Tr Co__| 1,500,000] e1 047,519] 23,484,130] 100] 270 |[_-__. 
Mae Vernon Tr Co. 500.000 678.3731 15,943,200) 100]... -lecece Cleveland Trust Co_| 8,600,000] 4,605,399/201,820,361 100} 292 {300 
New Rochelle— Guardian Trust Co__| 4,000,000] 5.509,014]105.317.785| 100] 243 [245 
Central Nat Bank. 100,000 e22,164 o,f 7 ea = Lake Erie Trust Co__| 1,000,000 271,979 4G. 2G lacannloaneééln nese 
Nat City Bank___ 400,000] ¢460,667| 11.463,193] 100}... ]----- State Bkg & Tr Co_- 750 000 433.702] 1 4,603, 961} 100) 175 180 
North Ave Bank_- 150,000 h99,.876] 2,870,948} 100} 185 |-----. Union Sav & L Co_- 900 000; mS71,.35S] 3,659,144] 100] 160 {200 
Huguenot Tr Co_- 250,000 204.950] 5.053.964) 100} 140 [145 Union Trust Co-_-__}/22,250,000)13,517 ,260 255'890.556] 100] 220 220% 
N elle Tr Co. 200,000} £575,862] 9,351,862] 100] 340 |----- 
Ossining—list Nat_- 100,000] ¢176,782| 1.096.123] 100].....-].--.. Columbus— Per |share 
Ossining Nat Bk__ 100,000 252,279 LEE Di dndastn meee Brunson Sav Bank_- 100 000 €46,799 O07 SEG Tiinsccentssecs 
Peekskili— Citizens Tr & Sav__.| 1,500,000 TOL.OS9] 25.367.451] 100] 170 175 
Westches Co Nat-_ 100,000 467 .210 7,137,902 Sa City National Bank- 300 ,000 564,882 6,495,304] 100} 320 1350 
Pleasantville— Columbus Nat Bank 500 000 86.005] 3,648,982] 100] 104 [108 
Mt Pleasant Bk_- 100,000 188 ,277 OS ee Columbus Sav Bank_ 50 ,000 €103 569 1,260,560] 100] 200 {____. 
Port Chester—list N- Commer’! Nat Bank- 600 000} 1.098.957] 10,347,955] 100] 320 335 
me, @ Ee Oo... oe 250,000 311,519 5,562 .Sau Belessecdleneuc Fifth Ave Sav Bank_ 100.9000 104.270 1,857,447] 100] 325 - 
Mutual Trust Co. 300,000] £231,124) 4,128,078] 100] 235 [255 Huntington Nat Bk_} 1,800,000 042,531] 23,220,185] 100] 275 {290 
Rye—Rye Nat Bk__- 100,000 €175,659 ef .2% fo fe a Market Exch Bank __ 100,000) e272,07 3.869.671] 100] 350 j}___-- 
arrytown Nat Bk_. 190,000 256,440 -h Bey |= RE eee Nat Bk of Com’'ee__- 300 .000 722.115 6,016,055] 100] 375 |__--. 
White Plains— Northern Sav Bk Co 100 000 eo eRe ee ee 
Citizens Bank_ 250,000 374.580] 6.540.134] 100)......<]..-.- First Nat Bank_____ 500 000) e654,611 9,395,705] 100| 270 285 
West Title & Tr Co 1,000,000) 1,286,174 Bit & RT See Ohio National Bank_| 1,000,000] 2,352,495] 21,231,014] 100}/7440 [450 
County Trust Co- 200 000) 489.418} 8.948.833] 100}_... 2 ]-222. 
Yonkers—First Nat_| 300,000) 487,482) 38,686,961] 50/--.-.-]----- Dayton— . Per |share 
Yonkers Nat Bank City National Bank. §00 000} 9 ¢568,325] 10,503,535] 100}a295 |300 
& Trust Co___- 200 000] ¢227,.479| 5.933.520] 100}... J]... ey Nat Bk 
Westches'r Tr Co 300,000 986.950) 10,234,253] 100] 400 |_.--- Ue OM. ocscax 200 000} e200,223) 3,908,824] 100] 150 11556 
Yonkers Trust Co. 350,000 [ae tee Oi ATE eses enue acone Third Nat Bank & 
ween A et 408 one wih Hs 4.807 ,958 100 ti tt 
=r . Jer. 31: e Yinters N Bk & Tr_| 1, / 68,461] 9.736.017] 1 1 1 
NORTH CAROLINA—Nat. banks Dec, 31; State institutions Dec. 31. City Tr & Sav Bank” 25170001 ¢221.558| 6.000.541] 1001... _- ool 
Dayton Sav & Tr Co 600 ,000 717,479] 16,651,079] 100] 255 [265 
Charlotte— Per |\share. 
Charlotte Nat Bank- 507,000 674.041] 4.547.542] 100] 200 {225 Toledo— Per |share 
Commercial Nat Bk- 500,000 671,721 3.236.754] 100] 225 |230 City Savings Bank_. 100,000 22,458 kf ee. i aes 
First National Bank_ 300,000 751,140] 1,898,626) 100) 250 |---.- Com Sav B & Tr Co. 200 ,000 523.619] 13.193.345| 100] 300 [77-7 - 
Mer & Farm N Bk__ 200,000 517.901} 2.509, 2338 [ont Bee lesecos | Dime 8 Bk & Tr Co. 300.000] ¢409,989] 8,.936,2931 50} 275 | -LLL. 
Union Nat Bank_-_-_- 200 .000 396,672] 3,241,025] 100 300 325 | First National Bank- 500,000] 1,684,160] 10,080,760] 100] 330 | LuLe 
American Trust Co__| 1,200,000 946,842] 15.902 01 100} 160 1162 Com Guard Tr & Sav} 1,400,000} 1.294.257] 26,282,967] 100} 185 |... 
{Independ'ce Tr Co__| 1,000,000 852,908] 4,846,138} 100] 180 [182 Home Bank & Tr Co} 1,000,000 501,256] 8,988,921] 100] 156 |..... 
Ohio 8 Bk & Tr Co__| 1,000,000] 2.509.853] 37,897,122] 100} 230 |.LL.. 
Durha: Peoples State S Bk_- 150.000 e99.902] 2,366.757] 100] 150 [22 
Oltizens’ "Nat Bank. 100,000} ¢133.860} 1,853,311] 100] 180 [185 SecurSB&TrCo__| 600.000} 890,523] 10,804,363] 100} 230 |.-.2. 
Fidelity Bank___-__~ 100 ,000 907.711] 6,974,484] 25] 215 |..-.. Speer -RT &S Bk_. 300.000 402,101] 2,837,448] 100] 320 |i... 
First National Bank_ 600 .000 528,846] 5.582.896) 100] 180 [185 ledo Trust Co____| 5,000,000) 3,485,291] 32,946,325] 100} 172 |... 
Home Savings Bank- 100 ,000 290,000} 1,200,000] 25) 48 50 Union Tr & Sav Bk_. 250,000 410,363} 1,614,719] 100) 250 |[-.... 
Merchants’ Bank_-- 100 ,000 147,506] 1,878,601] 50} 105 {110 
Youngstown— Per \share 
Greensboro— , Central Bank Co. -_- 150,000 8.328 617,666] 100} 80 92 
Atlantic Bk & Tr Co} 1,250,000 847,987] 10,639,184] 100] 168 |168 City Tr & Sav Bank_| 1,000,000} 1.328.461] 9.414.183] 100] 235 [240 
Greensboro Bk & Tr 400 000} ¢240,000} 3,250,000} 100} 155 [160 Commer’! Nat Bank. 500.000 730,145} 6.643.489] 100] 227 a 
Dollar Sav & Tr Co__| 2.500.000] 2.159.435] 17,551,133] 100] 203 {205 
Raleigh— Per |share. | First National Bank_| 2,500,000) 2,210,822] 17,504,139) 100] 203 {205 
OCltizens Nat Bank_- 300,000) ¢177,.547 5,251,948} 100] 160 1165 Mahoning Nat Bankj| 1,000,000 136,471 4,931,248} 100} 180 185 
Comm’! Nat Bank_. 600 ,000 223,600] 8,131,642] 100} 140 _.. | Mahoning Sav & Tr 150,000 162,239] 2,066,848] 100] 145 |. --.. 
Raleigh Bkg & Tr Co 100 ,000 187,867] 1,865,339] 100} 225 {250 Second Nat Bank__- 200,000 26,837 801.597] 100} 110 1125 
South Side Sav Bank 100,000 58,072 $23,135] 100} 130 |..... 
Wilmington— Per |share. 
ee ae Be... 1.099.800 1.135.382] 15,338,086] 100} 198 {200 
eople’s Sav Bank_ 5,000) ¢€188,265| 2,082,285) 25) 105 14125 — Nationa 
Wilm Sav & Tr Co_.| 300,000] 456:858| 4.522.50s| 501178 |185 | ORAHOMA—National banks Dec 31; - 
Guthrie— Per |share 
Winston-Salem— First National Bank- 100,000 75.088] 3,176,062] @OO}.....-].. 2. 
People’s Nat Bank_.- 150,000 €50,750 1.313.000) 160 .cscceclecsce First State Bank. __-_ 50,000 28.370) 1,370,000) Piilensccalecane 
Wachovia Bk & Tr__}| 2,175,000) 1,674,546] 36,951,602) 100} 200 {205 Security State Bank~- 25,000 n3,374 500,05, BGGleceacalanceos 
| A ng k 100,000 14,644 1,771,177} 100 ~~ 
—Nat. De.. 31: St sti ec. 31. merican Nat Bank. ‘ €14,6 SUbskC4) Beleenagclessec 
NORTH DAEKOTA—WN2a!. banks 3 ate institutions De 1 City National Bank. 50000 o11.987 5397051 100 Gisolsed 
First Nat Bk of McA 100,000 e20,000} 1,850,000] 100]......}..... 
Fargo— Per |share 
Dakota Nat Bank-~- 150,000 85,754 PF a ee Se Muskogee— Per |share 
Fargo National Bk_. 50,000 60.7584 US OG BOlesecusslosocus Commercial Nat Bk- 250,000} €187,.696 1,197,004] 100} 200 225 
First National Bank~ 300,000 300,485] 7,205,293] 100)......]..... First National Bank. 500 ,000 154,083] 7,737,037] 100) 300 1325 
Merchants Nat Bk_.- 100.000 112,560 9.204.000) LODaecccaccloesoe Muskogee Sec Nat B 200,000 n40,711 2,467,501) 100) 125 175 
Security Nat Bank_- 100,000 22.792 YF = eee eo 
Northern Trust Co-_- 100,000 58.806 (¥en Te Gere Oklahoma City— Per \share 
American Nat Bank - 1,000,000 308,944] 17,000,389] 100] 200 |... . 
cores rs’ N: ot Bank. Fla tpl 53,514 tia tea rps ats sence 
_—- Natic - 21: | e in: ‘ ec. 3 idelit at Bank~ 00,000 C63 535 .142,.164] 100) 200) [_.... 
OHIO—National banks Drc. 31: State institutions Dec. 21. First Manel Bank~| 1,000'000 269,000] 20°628.312] 1001 250 |7777. 
Akron— share. | Liberty Nat Bank~__ 600.000 164,48) 7,192,204) 100) 200 {250 
Central Sav & Tr__.| 1,000,000 736.345] 14,621,435] 100 naa eat ack | Oklahoma Nat Bank 250.000 25.7931 3.427.992] 100] 200 |..--- 
Commercial 8S & Tr- 250,000 301,578 6.332.170: 100) 176 |..-<c | Security Nat Bank__ 500 .000 555,056] 12.007.6791 100).....-]....- 
Depositors Sav & Tr_ 500.000 611.873) 8.505.239) 100) 2! 50 290 Tradesmen's Nat Bk 500,000} ¢111,115} 4,322,908] 100} 225 [250 
Dime Savings Bank. 200 .000 256.628) 3,528,805] 100) 180 {200 
Ohio State Bk & Tr. 500.000 649.326] 9.085.650] 100] 175 |180 Tulsa— 
Standard Sav Bank. 100.000 28.061 424.754) 100} 90 95 Central Nat Bank.._| 1,000,000) ¢426,.394) 9,766,093 
Firestone Pk Tr & SB 200 ,000 194.402 4.683.284) 100) 170 175 Exchange Nat Bank_| 2,000,000} ¢828,.493] 41,296,716 
First Trust & S Bk__} 1,500,000] 2.357.024] 27,799,082] 100} 245 [250 First National Bank_| 1,000,000 290,221] 20,268,680 
Canton— Nat Bk of Com'erce.- 200.000) e122,967 1,162,287 
Cent Sav B & T Co. 200.000} ¢€110.576) 3.907.752] 100} 150 |{-.--- Producers Nat Bank 250,000 e614,240 it - 2 eae See 
Dime Savings Bank- 500 .000 239.044 5,100,632] 100} 200 |[-.--. Security Nat Bank_- §00,000| ¢€193.236] 5.336,0271....]....-<leccce 
First National Bank. 500,000] 1,219,635} 11,824,031] 100} 325 |-.--- Exchange Trust Co-_- 650,000 487 561 _e Ff ee eee Mee 
Cincinnati— Per |share. 
Atlas Nat Bank---- 400,000) 1.178.999] 8.046.648) 100) 400 |-.... OREGON—National banks Dec. 31; State institutions Dec. 31. 
Bk of Comm b n Co a5 oop 83 371 1 632,765 i00 595 ee Portland Sor ilar 
Brighton Bk rCo ,000 345,938] 14,.454,59% ae theca pu share 
Brotherhood of Ry G W Bates & Co... 100,000 17,995] 1,310,020] 100].....-1_-- 7. 
Clerks Nat Bk... 200.000 50.0001 3.466.14901....1 110 [---- Can Bk of Com'ce-.-.- 300.000 120.275) 3.561.865} 100] 215 {220 
Cinn Bk & Tr Co. 150,000 272,727] %.679,367] 100} 250 |----.. | Citizens Bank.-_---- 200.000 89,928] 3,991,675] 100} 170 {185 
Citzns’ N Bk & Tr Co} 2,000,000} 2.221.972] 16,232,985] 100] 215 {225 First National Bank_| 2,500,000] 1,174,403] 38,135,909] 100) 210 {215 
Columbia B & S Co 100,000 277.723] 2.274.727] 100) 45 50 Hibernia C & Sav Bk 200 .000 228,923] 7,137,326] 100] 175 {190 
Cosmop Bk & Tr Co. 350,000 301.879] 7.389.694] 100} 150 [165 Live Stock State Bk- 50,000 6,227 578,075} 100}.....-. 135 
East End Bank____. 50.000 59.030 694.9811 100] 160 1175 N'western Nat Bank] 2,000.000 486,913} 20,382,644] 100] 135 {150 
First National Bank_| 6.000.000) 4.937.997] 46,.632.137| 100] 325 1335 Peninsular Nat Bank 200.000 55.990] 2,090,633] 100} 130 [140 
Hyde Park Sav Bank 100,000 122.042] 1,673,999 4 i, Portland Nat'l Bank 200,000 46.875) 2,.368,370)...-| 150 [175 
Liberty Bkg & S Co. 150,000 102,893] 1,428,620}- - United States N Bk_| 2,400,000) 2.727.918] 53,645,281] 100] 350 |375 
Lincoln Nat Bank~-. §00,000] 1.107.477] 10,248,755] 100) 285 | -----. West Coast Nat Bk. 300.000 122,945) 3,908,255} 100} 170 [185 
North Side Bank._. 100,000 255.675] 2.710.032] 50) 140 1175 Security Sav & Tr Co 500 .000 467,011] 4,108,021] 100jd._...}..... 
Oakley Bank - 100,000 110,578} 2,399,246 : _.. | Lbrmen's Tr Co Bk. 200,000 65,549] 2,335,303] 100} 125 j..... 
Pearl Market Bank. 400 .000 489.451] 8,232,534) 100} 160 |-.-.-.--. 












































*Sale price. a Includes City Trust & Savings Bank. 6 Stock Yards Bank absorbed _by the Fourth & Central Trust Co. k Capital increased’ 
z Ex-dividend. | Last sale. d Sold with First Nat. Bank. c Includes Oneida County Trust Co. ft Includes trust deposits.  ¢ Includes Union Sav 
ings Bank & Trust. n June 30 1925. g April 6 1925. e Sept. 28 1925. h Dec. 31 1925. 
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PENNS YLVANIA— Nat. banks (ezcept Phila.) D ¢. 3); State tnst Dec: 
o ate inst. é a1. 
Surplus & ( ca ff PENNSYLVANIA—(Concluded). 
ce — | Capital Profits D a | ce baa | B l 
Allentown — Bae Bid. | Ast. be | Capital wg tw od &| ' Gross | 
— wn Nat Bank| 1,000,000) | ,G7OI & 3 if | Per | share ~ Phila.- n | Seana Deposits. \Par Bid. | Ask. 
lerchants Nat Bank 400 OOF , by | 365 Ro = Nv Con ) $s ——— Aine 
we ; - u ) 23 166 f) G ‘ wtheasterr . | P x | 
Sooes Ae ee Bk-| woe 89203) 1.5 a 620 = |550 Nor P hil : rn s | aid 200 000) 68,876) 2 024 471 50 Per |share 
I Jat Bank | 300.000} 1,1 ‘4 Me ge 50) 150 |165 Nortixerent »- - 500.000 965 5421 24.244) St Geant l| 65 
Citizens 1 Trust Co_}| 225, 000 rt: ‘ Zt 7h 100) 750 S00 Pinte Eine aS Tra ¥ c 0} 150.000! 1.125 ote i 89 045 | 1}281 
i zens Trust Co | OFiy ON «46 t 2 169.0] 30) G2 c Hing ru ‘oO my Me 4 + A 789.776 = r 
Lehigh Vall Trust Co 500.0001 841.1: 2,977,593) 25) 135 150 Pe rkway ‘Trust Co-.| 125.000) ‘ee anal 6S°ena aes ¢ - 1450 
, ") s4 ] (07 4 - ‘ elham 2 % - ) 05) =<, | 
Penn Trust Co 300.000) t24%,1' eth 42 oo $50 15 Reg By de paw 150,000 279 +954 Sethe me 100 ---- 1}150 
~ 1,404 5 | j - 7 sur on | “| < 1.656) 1 a Qe 
. Altoona | |" 15 paves & Grant Anni - 1337 
first Nationa) Bank 150.00 ( | Per| sh en, we Ee 4,000 000/17 579,225 
Second Nat Bank ti sie 499 10 148.79 100) .- se o nn Wh g & SD Co +300 0001 579,225 58.270.596) 100 11295 
Union Bank OK} + ’ i 6.59 100! ... 11500 eee se Te- 1.000.000 6 218 oes 1,02 OS 50 ~~~ 11100 . 
Altoona Trust Co 250 OOF ae 109 1,20 Sato nix Trust Co-- 300,000 215 333) 26,635,690 100 eR 165 
Central Trust Co D4f 3 +4 : ; oe 612 100} 300 : Sty ey J rust - 2,000,000 » R/ 5 ey I a7 75) 50 inti 1| 57 
Mountain City TrGo| 162.962 5.733] 1.080. eol) SS W210 “do re Ca. com| 1.319.600] 1.367.612] °71357.334 100 - 11625 
< 400 2.40 7] 30 57 60 Real Es pref 1.890.100 4.06 ddd 100) _1110 
— — | | Re publi I& ae 2.000.000! 4,107,545 — a 100!) _ 1129 
3ank of Erie Tr Co- -| 125.000 | roel oe Per| share Rick nhic ‘Trust Co__| 500 000} "29 9,978,237) 100) ----- i 
First Nationa! Bank | 300.000) 1 0 ry 1 R95 319) 100}. 175 tichmond Trust Cc o|| 143.2 Oo nad 1.676.191 Ol. ~ 11220" 
Marine Nat Bank__.| 300.000 ‘ "9 $91} 8,917,177) 100/*400 | Sune mous. Tr Co. 150 000) nT FA 1428688]... .|----- 1}100 
| et ate s Bk & Tr Ce_| 20) 000 Ang ‘4 : 2 913 100|...-- 11215 Routt itle & Tr Co 150.000) at Set 2,89 =e 1151 
lecond Nat Bank | FIM) OOO oe Sp ne Zit 165| 100}... 1/205 Tan, iwark Title & Tr} 125.000) 2 O08 10) ‘ ows 1] 623% 
Cent Vank & Tr Co 173.400 + fe rt 12,500,490) 100) 250 | KA, ny Trust Co...| 150.000) 254 SOl 1.412.570! 100]_---- 11/220 
Erie Trust Co 500.000] 1,050,411] 1,800,199) 100)....- 130°" | Unite Trust Co. .-_- 135.0001 155/808 2'143.529| 100|----- 1/27 
Secur Sav & Tr Go..| 200,000) 657 111} 9.606.058) 100) .---- 1|325 United Sec L 1 & Tr-| 1.000.000) } 155.808) 2.472.692) | 50)---- 155 
| Cor .tee 5,706,777| 100 11337 ‘est End Trust Co_| 2,000. 301,868) 6,202,813] 100 ~ 187 
Harrisburg— eae 337% West Phila T & T Cal "B00 eed 45 3H) 18,017.97 76\ 100|.---. ae 
paet End Trust Co 200.000 (71.726| 1,708.5 - Per | share Pittsb . 158,355] 8,175,421] 50|----- 1}240 4 
te Nat Bank 300.000} 687. on} 3 O18 44 ry Sein Hi75 PR hah meng k 1 2 
1 a rust (Co 400 OOO; i re S ena’s dd at a eapar a i 7 AY yon. a ank. 00 .00t 925 P aie 
Gommercial Tr Co 125.000) gt ond 3.256 398 SM aaoce 1| 173 au anaes Dep Bk 75000 HTT: 3.4 93,195) 50|---- 
oe 750.200) 1,803,626 1.090.862) .S-*>*" 1) 8546 | Anchor 8: Bk of Pittal 200000] _74.631| 1 044,344]... .|----22[2222- 
a Dep Tr Co 300.000! "BOL 919 tes 1,433) 100).---- 11425 yee ~ fovings Bank 150.000] 734 638 1,350 594... - BePias, mee 
8 arrisburg Trust Co} 400 000} 877.169 (936,576) 100)-...- 1/280 Reals sami. — =~ = 100.000} 300,464 3.923.370) 50)---- 280 
lec urity Trust Co_. 246.010) tlt 4 ‘ 1 1,355,265 1325 Ban of Pittsb, N A- 3.000.000) 4 sae bi * _ 05 079) 50} _ - sheet: 
Union Trust Co. ---. 250,000} 624 O11) 1,331,738) | 10)----- | eee Toe one! *°531'974| 3°877 138} 50] 141° |22222 
)) $245,534) 3,255,366) 100 155s jraddock Nat Bank 500 000 231.974] 2.577.933] 50) 90 |ll2-. 
Samana | sresed siin| agenoel va “ See ne Bank -| 150,000 Sos taal Soro iisccd GMP  Inexce 
sonenem Nat Bk. 200.000 742.371 4.490.081 Per | share pF Mo ag: Bank 500.000 1.437 ie¢ Tabs il cagtlstétualnkeoe 
be ton Nat Bank. 200,000 880 57 4 et , 189 CC 11500 ee ja Nat Bank- 600.000! 1.469.860 2 492.469] 50|------]--22- 
rn noose C o Nat Bk 300.000 709 % 14) ane 70) 1O0) acne 1\290 4 pamene Nat Bank- 600.000} 2.207.710 I ) 768 702 iba the, spree 
aorcw Tr&Sav.... 263.125 130.438. 1580 441) 50|----- 1165 Deans ovings Bank --....| 2,498.24 21.214.568) 100) 360 eon 
yarmere Tres SO: 3230001 1.245005, 6.954.978 25 ..... be EE te eed ed HF 500.000| -'942'080| °8'653'243| 100] 235° powne 
parents Tree Co 300.000! 1171.5 1) ett 178 50. ~ 11400 ee ange Nat Bank - 750.000. 1.068 .25¢ 8.663.243 100) 235 rey tag 
Neot aster ‘Trust Co 250 QUO! 1.717.255) § 124,497) 100).---- 1).80 F: ners Deposit Nat| 6,000,000, 4.33 rt 8.611.767 50)--- -. “60- 
mest a lhe BIg Ae oe a Re er ela 1:80 | Farmers Deposit Sav) ee OD 1337:401| 2.870 08102 160°" 
Sey ng 8 Trust Co-- 400 000 871 17% 3,914,450 ee 1\200 Firs 1 Avenue Bank - . 100.000 , 03 +4 12,: eC) aioe! Tene aga 
Jnion Trust Co----. 300 000 303,877 3 247 561 100 induaeoe 1295 First eetions rt ~y 100.000] _ 269 000 ett 308 100 100 "|----- 
309, 3,247 56 21 > National Bank.| 5,000,000) a» ee el as soo one — AeeP eenecee 
Phil — . ad Fourtee s 2 a 000) 7,720,277) 72.96 - =. =- 
adelphia— De posts of N\ational ban\ks date Feb.| 1 1\926 pourscomt® % Beak. a) oon ;, 294.830 rie tt ett 100} 330 |350 
are : 926. . - fear poet ag ’ 090.2 wer eeul S225" orsseleocee 
Ameren ie & Tr. 500.000] 594,433] _3,740,78% Kw | shove | Meamened Pesm te: 200.000) = 205 130 
Bk & T © hmae & Tr | 5.000.000 6.246.718 53 '306 524 50}... -- 145 Iron & Ole Peop Bk - 100.000} = 153.939 
Bk & Te Co oy etl 500.000] 453-791 py es ee ae Kevstone Nat Bank’| 600.000] 1.219 387 
t Bank. . 500.000 453°791| 06,273.12] OU} ----- 75 | Ma + ank - 000} 1,219,416 
Ceaee Nat Haake. -( 1.250:000 53-201) ore Met) abel 2272 Aae | piarine Het Bank..-1 » 250,000) 7.304 sh 
. le ank - . .250 000) 5,413.2 £4392 O41) LU). 22-0 400 . ank...| ¢- 000] 7.304.5% 
Cc “h Nz 5": 5.413.246) 3é Met P ot 7 304 530 
Sere ag] $360 am Ogih sr] Oh easy tool | mropeitan, Sere 0 
East Falls Bk & Tr 138000 Erte po 02,885,305 100 sigikton Ses Monongahela Nat Bi 1 200 600 2 33 oD 
J Js . ack’ 34.12% aol moi 8 Nz ¢ ’ ’ .350,06 
Bienth Nat Bank 275.000) 1 675.816 6°763 000 30} ----- 1100 Ohio Vall of America 200.000 BO TST 
Firet National Bank 1.450.000) 4.695.390 Sf S8 O00) I--2- 1/960 Pennarte atte tnt Wk 100.000 193.930 
ase © C&TrCo 25.000 332.66 aha soue Eee he, peat a Na ).000 3954 = 
Poursés St Nat Bank | 3.000.000 0.832678 61 rr ee a even Bas Inge Bank ..| 100,000 3] 1405 
Franklin Nat Bank. 3°000-000] 6:014.503] 65.120,000 100). -- - - :70i% | 2a Nat Bk of All’ Bk_| 100.000] "39.685 
Girard pres ES ‘ rr 9 ate QUU 98.454 oes ane 100} ..... 1/630 Third Fo Prk N ton Ooo 1.209.096 
rard Ns san 000.000) 8,89 "A402 er th. , t National ban .000 100.8: 
Kensington Nat Bk 450.000 B04 498) ©o 220 000) NRI---- 671 oe eee 2.000.000 6.083.974 
aw ndi > (& Tr ‘o 25.000 68 6 ~¢ 169 LIN  _ == 1194 te Au igs bank. ,000 .000 ‘9 5 26 : 
Manayunk Nat Bk. boo 00] 992421] 07 197 B35 i pine tf BR 125,000 624.555 
Nat stg Ry RA ay t+ 000 2.987. 134 20 'R48 OOD ysl -<=-- Hale Bloomfield | heed 0- +28 boo 906 104 
Nat Bk of Germa . 4 : ‘ 71 ), 67 1 o8 995 ‘ {> eee \* 87 Colonial T ” 7 /0. baw), ) 102.398 
> PG ant'n 300.000} 1, 396.7 a} OS eee 4) 100)..---. 218) yee ead rust Co--~ 2.600.000] 4,251.07 
Rit Reer Germans) IRE) a tet gh as | Rue Bio tn) nah oe 
Val OO 3 ank_. 250.000 oP SPE v8 news 100 ewe al Trust Jo 450.000 210 525 
enh pe Nat Bank. 400.000 201: rfits a 16,000) 100)... .- 1/880 ld Sav & Tr Co__| 1,000,000) 1 TN ey ; 
eee ae Nat Bk} 200.000) 1,222 BT + 138 000 I sinete 1275 rmoet § & a7] | 125.000| 173.678 
aed ee et Bk 300.000 153.046 03'353'722 | oe 703 they — & Tr.. 250.000 357 708 
Oxford ank & Trust 250.000 300.711 ery te 100)_...- 1112 Fidel T eposit Tr_| 1.320.000 BRO 7 
Pe at rr & Trust 500.000] 426.167 poet e038 50) .---- W173 Fr: ‘itle & Tr Co. .| 2.009.000} 6,304 358 
pene * ational Rank | 1.000.000] 3,517 ‘537| 15 44 1,980) 50}-..-- 180% \H — Sav & Trust 175,000 183.214 
Phila os Bk & Tr Co | 1,000,000 1] 1051 bane OO} 100) ...-- W514 Hill qwoos S & T Co 165.400 332 SIF 
Quaker Iphia Nat Bk) 5.000.000 na S47 beeline cea ono 1001.2... Hiaas | Manchester” Gaines 150.000] 247,182 
Stee Rae] Boo aM ase Bol arm tph-n=== aud | pene, Serene en 
Bixth Rene . = 280.000) 1,155,686 11038 ) _ meee 11260 Bares x. . rust Co 250.000 322.1631 3.669.467 
Seothwact Was tan 300.000] 689/370] 6.512. 13) 100)... .. 573 Motr Sav & Tr Co_| 125.000 as'annl =o Gogoe) 50| 83 
eae ark Nat Bank 500.000 056 669 13413000 100]. ..-- 1206 | Oakla ay Bk & TrCo 200.000 51.647 1,585,977 50| 69 |__... 
Teeth Nett, Nat Bk 200 .000 93] O44 2.1 12,000 100} Toe Bh2 Peo eas Sav & Tr Co 300,000 107.85] 2,425,676 ee Pha 
Textile } ody ly ‘ 500.000) 694,262 By yisiel A 100|_...- 1186 | © of Pitts & Trust 7'851| 5'433.107| 100|.-..--|-..-. 
Third N: oy Hanke 7 1 ono sia 1 483.509 S357 ol pss aes ; #01 People's Trust Co. _ 5 ONS OS 9,054,089 22,450,712 . 
- = , ’ Os‘ s.uuu fiero > e ov. 24 acel “s ’ Y, rrr 
Pi ae aa | A) ARE BAR Bay AHR | mt Sas } a 25838 Esa 166) are -[400 
yon Nat Bask, -.- 000.000] 1°361.741] 18.472.00 Fewnes 3x2 | Pittsburgh Trust Go. 125,000 21.022] 1.062.15: = 
Wersnine uk ate] cima) RSet] TASB AS] O0)°222211382 | Pittshurgh Trust Go-| 2.000.000) 2.652.793) 15. 162.1521 -=--|-. 2-1. 
oe Trust Co____| 1,000.000) 1,07 oa. a “1 1,432,481)... |.-2--- Nees r Title & Tr Co. 500.000 6162 43) 15,232,759 100} 220 55R7* 
nee pny MS 187 bool -'sigoar| 3°a40 B00 _ ae dean”? | feel Bo ten bon Seo ool «230 000] ann ’ean 100 inset 
aay ay reet Trust 500.000 599094 3.330 392) 50)..--. 117% | see Bag = ad & TrCo| 400.000 3] y's md 397 953) 100 PBS ees' [abehaeeel 
Sent Tr & Bey Co---| 203-000) | 1329.95 4 2.232.885] 50)..... 11736 | South Hills Trust Co) 122.000 214.986] 4.571.250) 100} 100 |----- 
Cobbs Cre T&T +38 con eee tnt 1170 | ‘Terminal Trust Co7, 125.000 207.240) 1.738.371) 100)...---|----- 
) 8 & T Co 125,000 4.674.539 118 4 La rust Co... 125 26 835 5'938 576) 100|......|..... 
pe mee Trust Co___| 1,000,000) 1,2 1,255,898) - -; ; 1% ° ee Trust Co____- 1.300. 000 47 173 S13), 473.174 ‘tts wpbsipts 
Columbia Av Tr Go | 400,000] | '870'407 12,214,386] _50)...-- 1160" vy aeuinetes Tr Co.. 50.000 1444413 126,445,519) 100)4 — rom 
Cont » S44 Tr_| 1.500.000! 4, 5). paid 11 266 DO 100} - - 11318 Will — SB&Tr 123: 000 ‘4a Bak 7'780'162| 100| 575 |----- 
oeneeies k T Co__| 1,0 ‘ 4)-4- 496,997) 100 ane villiam Penn T 1 24,000 1.304.438 ; -o--e 
guerre 15S Fr Co. et ate Me Be Hh ee est] 802224233. | Banta tre Saves 128:000| 1507383] 1.512.008 Sep aeaoonce 
aan gh yO 300.000 550 258 1 eR o76 50) - ~~~ | 45% Bank & Trust Co. 100.000! 1.664.52 ae eo ee oy 
Fidelity Trust Go..-| 5.200.000 Ser 205] Aas Als] 100122227 150 Reading BT} 12.384.547) %F)---0- 900 
Finance Co, ---}| 5.200 .000/18,014 9: go 202 -SLO) Seni---- 526 . ag 
na hy pref. a} 320-00 4,412 +4 52.660.861 100 eee 11653 Sacer sl — Bonk. 400,020 7 761.301| 30 iv share. 
Frankford Trust Co. 930.000 = GUS Ow ln ecww Wi6l National Uni sank 1000001 588.1661 1'270°: 165 {170 
t Co- 250.( on 100 Nationa!) Union B $8,166) 1,270,393 
Franklin Trust C 0.000] 818.956] 8.839.261) 50). 2... 1106 Pe r 1 Bk.-| 200.000) 1,03 ty Aes a Ie 
4 ? f 990 39,261| _ 50) 14 enn Nat Bank 031,860) 2,523,720) 25 5 
Germantown Tr o 1.500.000] 2,469,324] 29,312,427 J} ----- 232 Reading Nat a 300,000) y ié 5| 150 |155 
Girard Av T& TC 0.| 1,000,000 1 851 ‘867 17 Ons Ons = 451 Soon tie at Bank __ 500.000} ota 48} 100} 400 1405 
Girard Trust Co. 0. 200.000) 395,272 41 4 93) 100)..... 11400 Ber Nat Bank --- 200.000! 1,036.91¢ 088.449} 100) 445 1450 
f 272 5 1.998 50!) Poe erks Co Trust C = ’ »,919 2,639.0 100 
Guar Tr& SDC 2,500.000]11,770.212] 60:785.7' 0} ----. i|222 Colonial o..| 750.000 ren Sih 395 |400 
Haddington T & Co. 1,000 .000 936 812 Pu ef DD od Mal Builiececc 1524 ‘ nla Trust Oo... 500.000 07 F 786,961 10 36 39 
ame + Co 125.0 12,467 ,024| 100 - Pennsylvani: } 297 149) 4,161,844 0 ‘ 
cane te Os. 300000] bay Sesl S'saa'sae] 100 soe | ee ania Te Oo-| 1-209:000] 1.220:022| |3:794°388 100] 440 |458 
Indus’! ret Go... 125.000| 141 cit 4.298.761 100} --- == 11205 46 Ser " ' 220,022] 2.794.388] 100] 320 [325 
Integrity Trust he 500.000 2.031.866 10°571 B08 50) Sat 1) 85% ag me yy 
Jefferson T & Tr Co. 750.000] 3'894.448] 181134 702 50] ...-- 1377 Counts ate Bank..-| 500,000) = 655 wal © 260 Be Per |share. 
Kensington Trust Co Bho bon 73.263 ani Bas ao ees W515 Electric Oty a. 500.000 669 4871 7 —- ; 4 ase 3 280 
Li T : 201.5 2 DEL Se i ae iy m6 . ie y Bank_- 80 OOK +4 é 7 383,22 ra 
cercrnrrwcn Eee ily parca) Ohana | Gee age gone 2 eth R00] athena] t-4ts Stal 80) 425 |-2-- 
Liberty Title & 30 000 000/131 14983] 23°790'1 K ea ge Bank~- 50.000| | t85.719| — .262.089| 100) 675 Saree 
ers are sree] com) verte stasige pt He Kevwone Bank’ ™--] 35.000) Taian] a4n1Roi| 69) foo [22222 
ay . d 1.361.272) 13'09- 292) OU]...-- 2 eee ‘ Of > i! ‘ 5 @ 
awe Stee Col 250.000] - aay dae 13,094,051) 50)...- eee Providence Bank 75 000 a7 141) 2,970,563 50| 218 |... 
Mutual Trust 6 a 1 500,000 213546 oat 5 535] 25)--22. 0) 88 eae TT = Dane 7.331] 1,518,709] 50) 200 |----- 
oO. (000 00M GR) zu < of 2.736 50 eater , an ta 1.00: c awe Iegeaaked Bes Jo ky gam 
Ninth Bank & Tr Co 750.000 1.926637] 16742 741 ian one 129 Third Side Bank... 200'000 180121 he te 190] 440 |--- 
No r ‘0001 161 .26« 16,712.727| 100) _.... 114501 ird Nat Bank.-.-| 400.000 280,121) 2,921,514) .50) 210 |-. i 
ee Trust Co_- 500.000] 3.152 2001 3.4 565.442] 50|_---- ion 4 | Traders’ Nat Bank-. E rie 1.46.9 m6 9.954.877) 100| 512 cece 
east-Tacony ole 104 6 101 100) Union Nat Bank 500 111,720) 8,384,702 100} 530 |..... 
Bank & Trust Co. 250.000 ‘ iz | ~---- 702 West Side Bank. ._- .000| 355.468] 3,545 ‘on| 1001 218 |22 22 
- : 130.485! 1,363,855! 50 . otenane te Oe... 120.000] #354.572) 2 R77 723 BO 18 |----- 
Sale price. a Capital et Li rvo-..- 500 ,000 439.014 «eos ‘onal 16D leese 
sJ paid in; authorized a neoln Trust Co BON 000! = t278'8: 4.581.866| 50) 233 |237°~ 
une 30 1925. ¢ Ex-di mount is larger. 2 12788271 3.192.108 100! 207 | : 
v. 8s Includes Ninth T. & T. Capital to be increased. { al -o- 
fCapital to be incensed. ¢ Merged with Port, « Nominal: 3 prep 
a n Nominal. iSe pt. 28 1925. 


fu ago. 
ept. 19 1924. 





0 Dec, 31 1925. 








Fes., 1926.] 
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PENNSYLVANIA (Concluded).— 


TENNESSEE—(Conciuded) 






























































































































































hn Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Wilkes-Barre— $ $ $ Per | share Nashville— s Per | shar 
Dime Bk Tit & Tr Co 200 .000 374.51: 3.482.651] 50} 175 .... | American Nat Bank_| 1,500,000 1.368.538 19.905 585} 100} 315 {320 4 
First National Bank_ 375.0001 1,072 161 7.227 .544!1 100) 280 {300 American Trust ____- 500.000} n261,.041 4,192,220} 100} 312 [316 
Hanover Bk & Tr 125.000 153.18 1.523.387} 50) 105 110 Broadway Nat Bank 300 .000 325.153] 4.380.432] 100} 295 {306 
Heights Deposit Bk. 50.000 149.098 ol ar” ee eee _.- | Central Nat Bank... 300 .000 110.705 2 169.1911 100] 152 156 
Liberty St Bk & ‘T Co 150.000 100.071 1,162,968 - Seae ... | Commerce-Union Bk 500 000 379.6571 6.144.061] 100} 205 {212 
aeere A of W -B_. 2.000.000) 4,47 ! 8, 21 034.406) 50) 170 173 Fourth & Ist B&TC lo 500.000} 138.127] 7.910.721] 100! 321 327 
Miners Trust Co- - 275,000 42.852] 2,048,698] _- ae _.-- | Fourth & First N B_| 1,500,000} 1,609,691] 22,002,373] 100] 321 {327 
Penn Bk & Tr Co 200.000) a@308.573 2.540.786! 100) 225 250 Tennessee Hermitage 
Second Nat Bank___}| 1,000.000)12 676.14 10,344.951] 100) 380 400 National Bank __- 300 ,000 a78 232 1.314.818] 100} 100 105 
So Side Bk & Tr Go_| 125,000 132.55 1,805,029] 50) 105 |108 Liberty Bk & Tr Co_ 100,000] 23,678 709,762} 100) 125 4135 
Union Sav Bk & Tr. 250 .000 116.138 1.743.221] 100] 145 150 Nashville Trust Co_- 350 ,000 483.764] 4,059,824] 100) 245 {250 
W-B Dep & Sav Bk 300.000 687 730 41.306.2671| 50) 325 {350 : ; 
Wyoming Nat Bank 500 .OU0) 990.00 5.182.674] 50, 145 150 
Wyoming Val Tr Co 350 Om 1,350.00 6.059.049 50) 215 224 
Williamsport— Per \share. TEXAS Nati . - . P . . 2 
First Nationa! Bank. 300.0 a556.008 3.672.055| 100] 275 75 — National banks, Dec, 31: State institutions, Dec. 31. 
L —y Nat Bk_- 200 000 1423 .644 1.829.960) 100) 295 |300 
est Branch N Bk 500.000) 21.993 S87 5.848.967) 100) 510 1525 Austin— P 
Williamsport N Bk_- 250.000} 4347,532] 1,118,397] 100) 240 |240 American Nat Bank. 300 ,000 542,677] 6,465,046] 100} 265 a, 
Northern Central Tr a ‘ a Austin Nat Bank__-. 300 .000 740.340] 6,646,012] 100] 250) |ol22. 
| ayers 500 .000 $65,832 212.795] 100] 259 259 Citizens State Bank_ 125,000 41,0851 3.560 11Gi~cnchenancd aeees 
Busa Trust Lee 500 .000 699.625 624,252) 50) e 4h. Texas Bank & Trust. 200 .000 ad7.5721 2.025.1691_..-l---«<e- Sepaagecae 
er |share. | State N; Z F 51.535 456.747] 100}; 200 |..... 
Central Nat Bank- 200.000} 179.490] 1,385,797] 100] 160 — . ational Bank) 100,000 51,535} 1,456,747) 100} 200 
Drov & Mech N Bk. 100.000} 294,714] 1.233.492] 100] 250 oie Beaumont— Per |share 
First National Bank 500 .000 521.790) 5. 429 062 100) 180 ---- | American Nat Bank- 250 .000 480,628] 5,240,002] 100) 300 |..... 
Western Nat Bank 225.000) 354,597] 2.858.153] 100] 177 ---- | City Nat'l Bank 250 000 83,546] 2,018,412} 100) 125 
Sore So Net Baak.-| 200.000) St1.l25) 2 926.7 23} 20) 6), |----- | First National Bank-| 400-000} 414.597) 5.771.545] 100] 225 | -__- 
0 Na _ -F 500 OOF 548.468] 3.626.076 5 | e N ‘ 5 2 797.160 
Citiz Savs & Tr Co. 800,000] ai33088| 2.588.193] 51 35 meas Texas National Bank 250 ,000 $4,815] 2,797,160] 100} 120 4125 
Guar Tr Co of York. 425.000) a462.766) 3.500.936) 25) 35 — Dallas— Per |share 
York Trust Co 300.000 522,.382' 3,291.267' 5Ol 120 ---- | Am Exch Nat Bank_| 4,000.000| 2,800,000] 46,469,199] 100] 295 [300 
Central Nat'l Bank_ 500.000) 202.682) 3.374.373] 100] 102 1105 
RHODE ISLAND—Neational banks Dec. 31: State institutions Dec. 31. City National Bank.| 3,000.000| 1.573.932] 30.883.404| 100] 390 1305 
Mercantile Nat Bank 750.000) a112.390| 8.746.337] 100} 105 4110 
Mercantile Tr & 8 Bk 250.000 a25.774| 2,379,040]. - 105 j110 
Newport— Per \share. | Dallas Nat Bank_-_- 500 .000 175,640] 5.480.032] 100) 140 1146 
Aquidneck Nat Bk_- 200 .000 171.718] 2.729.985} 50] *93 ---- | Republic Nat Bank_| 2,000.000| 1.025.087] 23.678.983] 100] 200 [205 
Nat Exchange Bank 100 000} @139 550) 1,137,295} 50] 83 85 Nat Bk of Comm'ce- 150 .000 362.359, 5.216.670} 100} 270 |. LL 
Newport Nat Bank 120 .000 b83 946 796.107} 60) 91 93 North Texas N Bk_-.| 1,000.000 295.2541 8,988.0241....)....<- 120 
Newport Trust Co_- 300 ,000 336.899] 2,616,065} 100] 135 150 Central Tr & Sav Bk 200 .000 71,446 Bis 95 100 
Dallas Tr & Sav Bk_| 1,000.000 401,825] 4.957.803] 100] 145 1150 
mony, , 500 000 nae a 5 a0e-99 os i- share. | Republic Tr&Sav Bk 500 .000 93,901] 2,969.323]....1 115 1125 
c me Can Nat- f 23.475) 3,602,712 f ” iscaces State Ban @ a20 96: DOG T Ollcscutscauat 
Columbus Exch Bk. 200 000 (156.457 2,679,132 EE Becies aes & Tras 100,000 sin taht 95 
High Street Bank 120.000) 189.963] 1,924,196] 50] 95 |{_.... El Paso— 
Mechanics’ Nat Bk 500 000 408.814) 6,422.072] 50} 60 |... First National Bank_| 1,000,000 300.575] 11.879,950] 100] 150 1170 
Merchants’ Nat Bk-_| 1,000,000) 1,673.05! 8.877.625], 60) 110 |... State Nat Bank__-_- 300 .000 253,146] 9.908.928] 100] 250 [305 
Nat Bank of Comm 850 O00] 1.287.426 8.697 .102 50 2. Amer Tr & Sav Bk_. 350 ,000 52,475 3,565,832] 100 50 75 
Nat Exchange Bank_| 1.250.000) 1.370.851] 17,968,475] 100) 165 |-----. 
Phenix Nat Bank. _. 450 000) 11.227.405| 2.381.979] 50) 199 |---.. Port Worth— Per \share 
Providence Nat Bk-_ 500 0001 1.403.774] 3,076,529] 100] 230 |... Continental Nat Bk. 750.000} a236.358| 7,972,070} 100] 100 {110 
Industrial Trust Co_| 4,000 000) 9.239.9041117.438.412] 100) 395 j|..--- Farm & Mech N Bk_| 1,000,000 316,590] 14.103.617] 100} 140 [150 
Lincoln Trust Co_ _- 125.000 bie MER 8 ee re eee First National Bank_| 1,000.000 783,000] 18,641,741] 100} 250 {300 
Rhode I Hos Tr Co_| 3.000.000) 6.626.697) 92.474.567|1000/4500 |... - Ft Worth State Bank 100 .000 a24,000 1,116, 000 a oes 
Union Trust Co___-_| 1,000,000 917.520] 21,250,987] 100) 156 |-.---- Ft Worth Nat Bank_| 1.000.000] 11,304.354| 14.875,277| 100) 300 132 
Stockyards Nat Bk_- 200 .000 130,000] 3,464,269] 100) 250 
Woonsocket— Per |share. | Texas Nat'l Bank__- 500 ,000 258,462| 5,629,511] 100) 200 |210 
Citizens’ Nat Bank. - 100 .000 69,072 1.151.011} 100) 110 ae 
National Globe Bk 100 000 93.137 800.968] 25) 45 47 Galveston— Per \share 
Producers’ Nat Bk 2) 00) 334 862] 3.139.698} 20 ..-| ---. | City National Bank. 200 .000 230,216] 6.950.364) 100} 175 [1 
Woonsocket Trust Co 75,000 197.301} 2,942,671}-- wr .-. | First National Bank. 200 .000 256.407] 3,142,613] 100] 195 5 
South Texas Nat Bk_ 400 .000 218,167 5.448.601] 100}... _. ly... 
U 8 National Bank__}u1,000 ,000 122,854] 11,903,743] 100} 100 116 
—=— “ST ct Houston— No\minal |prices 
SOUTH CAROLINA—WNational banks Dec 31; State institutions Dec. 31. Citisens State Bank. 100.000 a9 866 571.1851 100] 85 9 
First National Bank_| 2,500,000) aS890 682] 34.940,.663) 100) 235 {2 
Charieston— Per |share. | Guaranty Nat Bank-~ 200.000} a134.861} 1,611,157] 100] 170 1200 
Atlantic Nat Bank_- 200 .000 125.397] 3.352.549} 100] 157 Gulf State Bank__-- 100 413,386 969,674) 100} 90 |100 
Atlantic Sav Bank 200 000 415.55¢ 4.274.780] 100) 276 {300 Houston Nat Bank_- 600.000) aS07.219] 10.835.650] 100] 175 {1200 
Bk of Charl'n, NBA] 1,000 000 717.907] 11,294,064] 100} 195 |200 Second Nat Bank__-_| 1,000. 000| a871.434] 14.338 404] 100) 235 [240 
Carolina Sav Bank... 200 000 187 349] 2,601,382] 100) 225 50 Nat Bank of Comm. 500.000) af 81.045] 9.724.886) 100] 270 128 
First National Bank 200 000 398.744] 2.512.542) 100} 400 _ | Public Nat Bank _._- 300 000 a49 494) 2,518,150] 100) 100 [11 
Miners & Merch Bk 50 .000 a4 .2e 283.908! 100) 120 i State Nat Bank____- 500 .000 a79,.914| 4.843.562] 100} 170 1190 
Norw'd-Carolina Nat 200 000 41.963) 4,749,114 Union Nat Bank___-| 1,000,000] 71,075,423] 17,283,540) 100) 250 |275 
People’s Nat Bank_-_| 1,000.000 325.11/ 6.751.671] 100) 105 110 South Texas Comm’ 
So Car L'n & Tr Co. 100 .000 42.15 2.002,.465| 100) 100 125 Nat Bank........ 1,000 000) 21,563,408] 25.630,136] 100] 325 |350 
Guardian Trust Co. . 300.000) a45%3,.589] 2.654.059) 100) 290 1325 
Greenville— Houston Land & Tr_| 1,000,000) «a498,777 1.200,185] 100) 150 oe 
Amer Bk & Tr Co 225.000 26.046 1.677.897} 100) 105 110 Marine Bank & Trust 300 .000 a7&8 956 2,080.995| 100] 125 135 
Bank ef Commerce 300 000! a159 OOK 870.0831 100) 112 115 San Jacinto Trust- .- 300,000} @196.852| 2,568,567} 100) 160 1170 
Farmers & Mer Bk... 25.000 a3.74 291.418] 50|m__- 50 
First National Bank 200 000) 260.29 2.105.152} 100) 230 ae San Antonio— Z - Per |share 
Norwood Nat Bk. -- 250.000) a533.1941 5.708.611} 100) 300 _... | Alamo Nat Bank.--_- ,000, 360.275] 8.975.691] 100]_.....-]..... 
Peoples Nat Bk MO) a450 407) 2.826.029] 100) 305 _... | City National Bank _| 1,000,000 235.576) 11,308.700) 100] ....ccleccece 
Piedmont Sav & Tr 50 000 76.4511 1,725,827] e -..-|.---. | Commercial Nat Bk. 200 .000 29,166] 1.664.056) 100)...... ----- 
Woodside Nat Bk_. 250 .000 a93 601 2,792,089} 100} 119 {121 Frost National Bank} 1,000,000 600,153] 9.522.208) 100).....<lecccs 
Groos Nat Bank-_- 250 .000 152.152] 1.918.526] 100}]...... ene 
Spartanburg— Guar Bond State Bk 200 .000 193,214] 4,607,941] 100)_..... cocce 
American Nat Rk... 150.000 141,087 865,647) 100} 160 175 Lockwood Nat Bank 200 000 386.532] 2.825.906) 100}]...... eesce 
Bank of Commerce. - 100 000 63 476 918,931} 100} 150 1160 Nat Bk of Comm'ce. 600 ,000 312,349] 5,094,111] 100}...... oecce 
Carolina Nat Bank. 200 000 67.38 1.539.835} 100) 105 1110 Sam Houston State r 
Central Nat Bank~- 400 000 310.36 2.814.601] 100) 164 [158 Bank & Trust__-- 100 000 21,172 417.464) 100)_..... panne 
Dollar Sav Bank~-.-.- 100 000 2.742 530.534] 100| 75 if) San Antonio Nat Bk- 500 ,000 182,719] 2,346,343 Dc das alae aeeian 
First National Bank- 500 000 192.409] 3.430.679] 100! 150 155 Central Trust Co--- 200 000 65.725) 3.337 465 Ns esi attache 
Mer & Farm Bank_-- 190 900 27 .374 1,1 Hh te 100} 235 |240 Com'wealth B & TCo 300 ,000 137,239) 2.622.796 | éesee 
Southern Trust Co. 60 000 036.133 454.0171 100! 140 150 Texas State Bk & Tr- 300 ,000 47,155] 2,668,836] 100}...... onéee 
—Natic s c. 31; Stat i 6 Oct. 26. Waco— Per |share 
TENNESSEE— National banks D 31; State institutions Oct. 26 Citizens’ Nat Bank-- 250 ,000 198.301] 3,281,348) 100) 200 esce 
First National Bank.| 1,000,000} 331.929] 7.813.926] 100} 215 |220 
Chattanooga— Per |share | First State B & TCo| 200,000 73.099] 1,282,656) 100) 126 1140 
Amer Tr & Bkg Co_- 500 .000 601.094 Ff. eee Liberty Nat Bank__-. 300 ,000 146.874] 2.958.144] 100} 195 |200 
Chattanooga 8 Bk & National City Bank- 100 000 30.707 602,700) 100) 90 1100 
Trust Co.....«.-- 1,000 .000| 588.916) 6,227,488] 100)_..-.-]--..- Provident Nat Bank. 300 ,000 170,655] 2,114,678] 100} 200 {210 
First National Bank 1,250,000) 1.260.396] 19.749.301] 100}... }]-.2.- 
Hamilton Nat Bank 1,590 000 869.653] 15,.198.068] 100}_......;..... 
Hamilton Tr & 8 Bk 250.000) n175,.224 PU. he ee eee 
UTAH—WNational banks Dec. 31; State institutions Der. 31. 
Knoxville— Per \share 
City National Bank 600 .000 543.842] 11,846,676] 100) 250 300 
East Tenn Nat Bank! 1.000.000] 745.800] 8.075.000] 100] 240 |250 Ogden— vs Per \share. 
East Tenn Sav Bank 200.000) 113,100) 3.870.000) 100)____- Commercial Sec Bk — 000} g113.731 2.623,.893| 100) 150 t at 
Holston Nat Bank_. 500 000 219.273 4,123,172] 100} 180 200 Nat Bank of Comm. 250 .000 58 313 2. 594.753) 100) 100 105 
Third Nat Bank--- 200 .000 256.408] 2,195,021} 100} 170 {200 First Utah Sav Bank 250 .000 171,249] 3,492,653) 100) 255 [25> 
Union Nat Bank ---- 500 .000 163.877 5.968.601} 100) 165 175 Ogden State Bank-~. 100 .000 300,170) 7,145,439 100} 600 {LL 
First Utah Nat Bank 500 ,000 127,212} 5,492,404] 100} 150 1155 
Memphis— Per |\share 
Bank of Com & TrCo!| 3,000,000) 2.624.995] 33,430,985] 100) 375 |380 Salt Lake any , . Per \share 
Cent State Nat Bank §00 000 719.768) 11,127.407| 100) 275 230 Continental Nat Bk 600 ,000 150,210} 12,762,698] 100} 120 130 
Columbia Sav Bank 100 000 53.140 846,282) 100) 165 170 Deseret Nat Bank_- 500 ,000 624,173) 5,914,322 100| 270 1272 
Exchange Bk & Tr 3009 000 26.720) 2,023,008) --- 114 116 Deseret Sav Bank. -- 500 ,000 258.245) 6.080.446 100! 197 198 
First National Bank 500.000) 757,251) 8,602,542) 100) 275 |280 National Copper Bk- 300 000) = 60.425] 6,666,271) 100) 124 {127 
Amer S B & Trust_ -- 100 000 103.08! 2,072,226] 100} 270 |275 Utah State Nat Bank} 500,000 307.677) 9.525.808) 100] 199 1200 
Fidelity Bk & Tr Co_| 1,000 .000 134.082] 4,936,483] 100) 103 1105 Utah Sav & Tr Co_. 300 .000 180.053] 1,732,708) 100) 150 1155 
Liberty S Bk & Tr.. 300 000 232.605 4.056.261} 100} 205 {210 Walker Bros, B’kers_| 1,000,000 581,339) 21,893,626] 100) 235 |240 
Man Sav Bk & Tr_-- 150.00 242.03: 4.155.600; 100) 550 |_.__. | Zion Sav Bk & Tr Co} 1,000,000 599,737] 10,851,689] 100! 305 1315 
Solvent S Bk & Tr_- 100.000; 6100.000 722.977 10 s 10 
State Savings Bank. 50.000 73,448] 1,496,668! 100) 300 |____. 
Union & Planters’ 
Bank & Trust Co. 2.500 .000 346,185) 32,165,197] 100) 130 135 
* Sale price. a Sept. 28 1925. c The Producers’ National Bank taken over by the Rhode Island Hospital Trust Co. d Now Central National 


Bank. 
Bank & Trust Co 
f Sept. 8 1925. 


» Amount paid in 
+t Ex 
g Oct. 


z Ex-dividend 
-rights. } 
6 1925. 


Vy Ciosely 
Includes American 


held iL 
Trust Co. 


ast sale. 


n Dec. 31 1925. 


e Sold with First National Bank. 
m Present stock represents anticipation in one-half original capital. 


u Succeeding Texas 
b June 30 1925. 
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VERMONT—National banks Dec. 31. WEST VIRGINIA—Nationai banks Dec. 31; State institutions Dec. 31. 
Surplus Gross Surplus & Gross 
Capital. \& Profits. Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Per | share Wheeling— $ $ $ Per |share. 
nett 3 & Tr Col 75,0001 4.000] 2.387.942] 100]... -1.---- Centre Wheeling Sav| 100,000] 103,750} 1,950,000] 100] 225 |----- 
People’s Nat Bank..| 100.000) a153.246 3,837 507 108 enenadioncee a “usual pool 390.0001 5.966.068] 100] 176% 
‘¢ 9,32 TUBE let lanacaesloeeseo oe ’ od, 2,909 UOS) LUUL 149072) - <<< 
Quarry 8 Bk & Tr Co) 100,000) = 49,528) 1,703.00 Half Dollar Sav Bank| 100.000| a246.737| 2°657.178| 100| 265 |----- 
Burlington— P share Nat Bank of W Va_- 500.000 547.625} 4,741,013) 100) 165 |----- 
Chittenden Co Trust 125,000 174,902] 4,075,809] 180/ 150 |_..-- Nat Exchange Bank - 500.000} 611,712) 5,466.371) 100) 225 |----- 
Howard Nat Bank. 500 000} 313,930) 2,492,776) 100] 135 |----- Cent Union & Tr Co. 500 000] 268.405) 2,176,242) 100) 3135 |----- 
Merchants Nat Bank| 150,000) 217.412 613.442 40 GP lesen Fp, ede Bk y 2-- 100.000 te tan sh att oon io 28 ----- 
. 5 an ¢ 745| 5.453.482) 1 ae reaps ollar Sav r Co. 50. .075,265| 15.471 ,20% 350 |----- 
Burlington Trust Co- 250 ,000 484,745 453,48 50 Security Trust Co... 300'000| d315089| 3°426'071| 1001 245 |... 
= Per |\share eeling an 
Oe & Tr Co.| 100,000| 200.705] 2.826.995| 100] 165. |----- Trust Ce....-... 500,000] 652.820] 7,845,998] 100] 275 |----- 
First National Bank - 150 ,000 64,365| 2,362,759| 100} 125 |.--.. 
Montpelier Nat Bank 150.000| €155,150| 1,880,845] 100} 125 [135 
Mentp'r 8 B & Tr Co 100,000} 226,533) 4,598,848) 100] 350 |----- — 
Rutland— Per |share. | WISCONSIN—Nat banks Dec. 31; State institutions Dec. 31. 
Baxter Nat Bank--- 100 000 2106 ,000 679,000 109 138 ae 
Clement Nat Bank - - 100 ,000| a274,.329| 2,740.032 ae isons La Crosse— Per |share 
ll on Nat Bank 100 ,000 144,605 444 ,564| 100) 130 |... - = : ai Pm 4. . 
utiend Co Nat Bk-| 100/000) 136,128} 1,378,914] 100) 125 |.--.- See eee ee 499.000 414.075 4.199.282 100 21% soude 
Nat acs Sone t : f 34, 45,43! Sf a 
Rutland Trust Co...) 50,000) 289,417) 2,326,502| 50) 200 |----- Nat Bk of La Crosse_| 500.000] 489.436] 5.301.359] 100| 225 |----- 
Security Savs Bank~ 60.000 53 568 1,127,616} 100) 150 |----- 
f State Bk of La Crosse 100,000 111,886] 2,116,855) 100) 210 |----- 
VIRGINIA—Nationai banks Dec 31; State institutions Dec. 31. 
Milwaukee— Per |share. 
American Nat Bank- ,000 .000 357.056) 12,045,252} 100) 117 |----- 
Lynchburg— Per |share. | Badger State Bank--| 200,000) @267,.761| 6,062,079) 100) 150 |.---- 
First National Bank_| 1,000,000] 1.218.152) 6,317,125] 100; 270 [285 Bay View Com & SB 100,000 a57,.659| 2,465,081] 100} 176 {180 
Lynchburg Nat Bank] 1,000,000 $64,653] 4,295,994) 100]_..... 217% | Central State Bank__ 100,000 GOG.tm | hshtOael Micccclec--0<leseeo 
People’s Nat Bank_- 500 000 593 875 3,645,732] 100}... __- 240 s & aes 300,000 a93 474 2.675.010] 100} 110 112 
Mutual Sav Bk & Tr 200 ,000 79,080 644,576] 100]_____- 125 First Wisconsin N Bk| 6,000.000| 4,876,634) 96,255,120) 100] 215 |----- 
Lynchburg Tr & 8 B- 300, 369,.877| 2,562,432} 100] 333 |..--. Grand & Sixth N Bk 200.000} «50,000 Sie ee ee 
Home Savings Bank. 100,000 GEL 7ert Liseiteticaackémaseclonese 
Norfolk— Per \share. | Holton Street Bank- 100.000 a31,002} 1,128,444]._...] 121 |----- 
Oltizens Bank. .-.--- 1,000, 766 307 5,209,637] 100] 235 {240 Marine Nat Bank_-_- 500.000} 1.359.673] 11,011,999] 100) 268 j|..... 
Nat Bk of Commerce} 1,200,000) 1,528,073] 16,789,105} 100) 300 {305 Marshall & Iisley Bk) 1,000.000)a1,776.631| 25,707,337| 100) 216 |-.---. 
Trust Co of Norfolk_| 1,000,000 900,771 6,471,622} 100) 195 |200 Merch & Farm State 200.000 136.655) 3,019,303] 100) 112 |-..-.-. 
Merch & Planters Bk 50,000) @a375,000 Pe Sa eS Merch & Manuf Bk_ 400.000 361,627) 2.805.034) 100) 157%)----- 
Norfolk Nat Bank_-.| 1,000,000) 1,454,171] 11,249,016} 100) 240 |243 Milw Comm’) Bank. 100.000 48,787 LSeGSlet Wl ccsccclessce 
Beaboard Nat Bank_} 1,000,000 748,475) 8,040,949} 100! 195 |200 Mitchell St State Bk_ 200.000] @151.278] 3,.354,403]__-_]..----[---.- 
Virginia Nat Bank-- 500 ,000 171,553} 4,495,976] 100] 175 |180 Nat Bk of Commerce} 1,000.000| @488,.707| 9.211.051] 100) 142 [145 
Nat Exchange Bank. 500.000 856,042} 9,065,382) 100} 210 |----. 
Petersburg— Per \share. | Northwestern Nat Bk 200 .000 a8 531 Tol ieiscssl Dee. icaaee 
Petersburg Sav & Tr- 500 .000| a685,000| 3,351,000} 100) 100 115 Park Savings Bank_ 200.000] a161.904| 3,015,.373}____] 1624)]167% 
Nat Bank of Petersb- 600 ,000 eB ee 8.114.500) Biitéceescclecese Second Ward Sav Bk} 1,000,000) 2.688.775] 34,765,180] 100)/...---]----- 
Virginia Nat Bank_-_| 1,000,000} 4a246,106| 4,554,231] 100} 120 [125 Security Bk of Milw~- 100.000 le. Re Dl lee eee ee 
Viiet St State Bank__ 200 .000 a39 341 | Lae iicccsc! EE lesece 
Portsmouth— West Side Bank___- 400.000 556,283) 3,976,364) 100} 175 |----- 
American Nat Bank- 000 125,707 3,370,772| 100} 120 125 Wisconsin State Bk_ 100.000} ¢e337,033|) 3.737,435|....| 345 |----- 
Bank of Tidewater -_ 250 000} al118,084) 1,018,066) 100) 140 {160 North Avenue State_ 200.000} ¢151,815| 3,324,814) 100} 170 j----- 
Citizens Trust Co-__- 250 000 €42,115 561,167) 100) 115 120 First Wisc Trust Co_| 1,000,000! 1.278.687! 2,948,973!) 100\..-.---I----- 
First National Bank. 300 000) a245.80 2,900,000] 100} 190 {200 
Merch & Farmers Bk ‘ a239,992| 2,798,785} 100} 175 |200 WYOMIN G—National banks Dec. 31. 
Richmond— Per |share 
American Nat Bank_| 1,000,000] 1,003.057| 17,636.463| 100] 255 alee Cheyenne— : Per |share. 
Bank of Comm & Tr- 500 .000 691,073] 4,363,809] 100] 242 |245 American Nat Bank. 250.000 162,054] 2,894,591]...-]------|----- 
Broadway Nat Bank 300 000 91,371 1,882,745) 100} 129 {132 Cheyenne State Bank 100,000 23.975 oh) Se Soe 
Central Nat Bank___| 1,000,000 893,752] 8,498,504 100] 255 1265 Citizens Nat Bank-~.- 100,000} ¢€168,937| 1,776,118) 100 } Paile 
First National Bank_| 2,000,000) 2.682.208] 31.923,472}] 100] 315 {4330 First National Bank. 200,000} e211.621 5,768,489) 100) |July9)1924 
Mech & Merch Bank 200 ,000 169.563 1,734,977] 100} 230 j_.-.. Stock Growers N Bk. 400,000 122,889] 4,497,271] 100].....-]-.-... 
Merchants Nat Bank] 1,000,000) 1,507,098] 19,053,572] 100] 325 {345 
State & City Bank & 
eee GD... ccupon 1,350 000! 1,483,257] 23,780,677] 25] 65 66 
Planters Nat Bank__| 1,000,000) 2.048.946) 20,255,301] 100] 365 1375 
spt eek of Riche ¢ 700 one 433,195 he 387 25 108 “gs°° 
n ‘ed Tr Co_ 750, 753.544 3.559.429] 25) 59 , 
West End Bank ---| 100.000) 183.313] 1.559.928) 25] -...| 89 CANADA. 
mon rust Co. 4 i 248 06% 3.218,45: 95 96 P 
Virginia Trust Co..-| 1,000,000] 1,475,220] 5.136.670] 100] 540 |__..- Returns are ali of date Nov. 30 1925. 
Roanoke— NOVA SCOTIA. 
Spperions et Boats 200 000 €205.000 1,980,000 100 : $2 — 
on at Bank_. j €301,062| 2,737,388] 1 ee Capital Reserve 
State & City Bank 200,000} 435.500 996,000} 100} 100 1105 Ea , 
First Nat kxch Bank] 400'000| 1.169.416] 18,748.054| 1001 400 450 Patdin. | Fund. | Deposits. |Par.| Bid. | Ask. 
Mountain Trust Bk.| 760,000) @217,274| 1,572,752] 20) 22 | 24 Prices are| per cent. |not per sharle. 
Halifax— $ $ $ Per |cent. 
Bank of Nova Scotia| 10,000 ,000/19,500,000/188,242,991| 100] 285}4}.---- 
WASHINGTON—National banks Dec. 31; State institutions Dec. 31. ONTARIO. 
Toronto— P , 
a 
a. . _, 400.0001 40.7701 972.433} 100|.. °° |8""* | Bank of Toronto... -|975.000.000 7.000.000] 85,704,764] 100] 220. [22134 
Canadian Bk of Com 200 ‘000 : 5,424.277| 100] 223° |-__-- Can Bank of Comm _|20,000,.000) 20.000 ,.000/409 783.324] 100} 224 [.---- 
Dexter-Horton N Bk} 2,200,000] 1,448,012] 39,344,066] 100} 260 |270 Dominion Bank----| 6,000,000} 7.000.000} 92,040,025] 100) 219 |.-... 
First National Bank. 500.000 832.5441 15.487.983] 100] 400 |____- Imperial Bank of Can/g7 000 ,000 7,500,000! 96,181 663 100} 215 {216 
Japanese Com!) Bank 100.000 ee) 2 ee ee ee Standard Bank----- 4,823,400] 2,900,000) 71,891,130} 50) 199 j2 
Marine Nat Bank... 300 ,000 128 634 4,750,972} 100} 170 177% 
Metropolitan Nat Bk 500 000 388,396] 7,105.774| 100} 270 {278 
Nat Bk of Commerce} 1,000,000] 1,136,995) 22,536,232] 100} 330 [340 
Nat City Bk of Seatt 500 000 297 606 5,140,546] 100] 177441185 
People’s Sav Bank~- 100 ,000 115.143] 5,061,852} 100]......]..... OUEBEC. 
Seattle Nat Bank___| 1,000,000) 1,101,722) 26.679.534| 100} 300 j__L_- 
Am Sav Bk & Tr Co 600 ,000 71,208] 2,066,128] 100}_.....|____. Montreal— Per \cent 
University Nat Bank 200 ,000 SEBO Be Bel ivnntlecksudlsscce Bank of Montreal - --/29,916,700|29,916.700|616,677,242| 100) 2584} ----- 
Banque Canadienne_| 5.500.000) 5,.500,000)103.459,688|} 100) 160 j|----- 
Spokane— P share Provincial Bk of Can! 3,000,000) 1.500.000) 36,012,387) 100 " -s-<- 
American Bank. ~~... 100 ,000 74,.867| 2.309.479] 100] 165 1175 Royal Bk of Canada _|24 400,000) 24 ,400,000/625,278,507| 100) --- 253 
Brotherhood Nat Bk 200 .000 63.906] 2,556.772] 100]......}..... 
Exchange Nat Bank.| 1,000:000| 265,444! 10.576.638| 100] 117  |122 
Fidelity Nat Bank__ 500 ,000 133,672) 4,189,358} 100] 100 1102 
aon National Beak - fe 1 an 000 348,473] 20,531,895 1 150 160 
tast Tr Co__| 1, J 457,754) 11,012,078} 1 105 |108 
ashington Trust Co| 200,000 134.49 1,629,430 f 155 SASKATCHEWAN. 
Tacoma— Weyburn— 
Nat Bank of Tacoma] 1,000,000 342,739] 16,247,848] 100] 100 }175 Weyburn Secur Bank 524,560 225.000} 4,075,525) 100).--..-.-j-...-- 
Puget Sound Nat Bk 300 ,000 88.768] 3,096,790} 100} 110 1125 











































































































































* Sale price. 
h New stock 


1 Last sale. 





g This is capital paid in; authorized amount is larger. 





z Ex-div. 


e June 30 1925. 


d Mar. 31 1924. 





a Sept. 28 192 


ou 





